
SVS Lifesciences Private Limited
Standalone Balance Sheet as at March 31, 2026
(Amount in Rs. Millions, unless otherwise stated)

 Notes
 As at 

March 31, 2026 
 As at 

March 31, 2025 
ASSETS
Non-current assets
Property, plant and equipment 5(A) 4.33                                               3.82                                               
Right to use assets 5(B) 2.52                                               3.68                                               
Goodwill 6 33.88                                             33.88                                             
Financial assets

Other financial assets 7 0.24                                               -                                                 
Deferred tax asset (net) 8 3.24                                               0.32                                               
Non current tax assets (net) 9 0.79                                               0.25                                               
Total non-current assets 45.00                                             41.95                                             

Current assets
Inventories 10 45.89                                             50.15                                             
Financial assets

Trade receivables 11 71.91                                             71.61                                             
Cash and cash equivalents 12 10.18                                             7.71                                               
Other financial assets 13 -                                                 53.57                                             

Other current assets 14 16.35                                             6.71                                               
Total current assets 144.33                                           189.75                                           
Total assets 189.33                                           231.70                                           

EQUITY AND LIABILITIES
Equity
Equity share capital 15 0.10                                               0.10                                               
Other equity 16 (9.95)                                              (12.27)                                            
Total equity (9.85)                                              (12.17)                                            

Liabilities
Non-current liabilities
Financial liabilities

Borrowings 17 100.00                                           125.00                                           
Lease liabilities 18 1.75                                               3.03                                               

Provisions 19 0.78                                               0.37                                               
Total non-current liabilities 102.53                                           128.40                                           

Current liabilities
Financial liabilities

Borrowings 17 69.34                                             65.75                                             
Lease liabilities 18 1.11                                               0.92                                               
Trade payables 20
  i)total outstanding dues of micro enterprises and small enterprises 0.57                                               1.93                                               
  ii)total outstanding dues of creditors other than micro 
enterprise and small enterprise

12.52                                             22.06                                             

Other financial liabilities 21 12.47                                             23.58                                             
Other current liabilities 22 0.61                                               1.21                                               
Provisions 19 0.03                                               0.02                                               
Total current liabilities 96.65                                             115.47                                           
Total liabilities 199.18                                           243.87                                           

Total equity and liabilities 189.33                                           231.70                                           

Material accounting policies and key accounting estimates and judgements 2-3

See accompanying notes to the financial statements 1-50
 
The accompanying notes are an integral part of the financial statements.

As per our report of even date
For Pratap B. Sheth & Co. For and on behalf of the Board of Directors of
Chartered Accountants SVS Lifesciences Private Limited
Firm Registration No.: 108140W CIN: U24100CT2022PTC013078

CA Parag P. Sheth Gaurav Kumar  Abhitesh Kumar 
Partner Director Director
Membership No: 103572 DIN: 09693244 DIN: 08722542
Place: Mumbai Place: Mumbai Place: Mumbai

Particulars



Date: 22 May 2026 Date: 22 May 2026 Date: 22 May 2026



SVS Lifesciences Private Limited
Standalone Statement of Profit and Loss for the Year ended March 31, 2026
(Amount in Rs. Millions, unless otherwise stated)

 Notes
 For the Year ended March 

31, 2026 
 For the Year ended 

March 31, 2025 

23 565.13                                  448.71                                   
24 2.86                                      0.88                                        

567.99                                  449.59                                   

25 520.60                                  434.63                                   
26 4.26                                      (16.72)                                    
27 14.84                                    14.50                                      
28 18.66                                    13.22                                      
29 1.80                                      1.69                                        
30 8.29                                      6.67                                        

568.45                                  453.99                                   

(0.46)                                     (4.40)                                      
Exceptional items 31 0.05                                      -                                          

(0.51)                                     (4.40)                                      

32 (2.88)                                     (0.81)                                      
(2.88)                                     (0.81)                                      
2.37                                      (3.59)                                      

(0.10)                                     0.03                                        
0.03                                      (0.01)                                      

(0.07)                                     0.02                                        
2.30                                      (3.56)                                      

33
237.00                                  (358.69)                                  
237.00                                  (358.69)                                  

Material accounting policies and key accounting estimates and judgements 2-3

1-50

The accompanying notes are an integral part of the financial statements.

As per our report of even date
For Pratap B. Sheth & Co. For and on behalf of the Board of Directors of
Chartered Accountants SVS Lifesciences Private Limited
Firm Registration No.: 108140W CIN: U24100CT2022PTC013078

CA Parag P. Sheth Gaurav Kumar Abhitesh Kumar
Partner Director Director
Membership No: 103572 DIN: 09693244 DIN: 08722542
Place: Mumbai Place: Mumbai Place: Mumbai
Date: 22 May 2026 Date: 22 May 2026 Date: 22 May 2026

Other expenses

Particulars

Income
Revenue from operations
Other income
Total income

Expenses
Purchase of Stock-in-trade
Changes in inventories of Stock-in-trade
Employee benefits expense
Finance costs
Depreciation and amortization expense

Remeasurement gain / (loss) on defined benefit plan

Total expenses

Profit before exceptional items and tax

Profit/(loss) before tax
Tax expense
Deferred tax (credit)/charge
Total income tax expense
Profit/(Loss) for the year
Other comprehensive income
Items that will not be reclassified to profit or loss

Diluted (INR)

See accompanying notes to the financial statements

Income tax effect
Other comprehensive income for the year, net of tax
Total comprehensive expense for the year

Earning/(Loss) per share (Nominal value per share: INR 10/- each)
Basic (INR)



SVS Lifesciences Private Limited
Standalone Statement of change in equity Year ended March 31, 2026
(Amount in Rs. Millions, unless otherwise stated)

(A) Equity share capital (Refer Note 15)

 As at
March 31, 2026 

                                            0.10 
-                                              

0.10                                            

                                            0.10 
-                                              

0.10                                            

(B) Other equity (Refer Note 16)

Retained earnings

As at 1 April 2024 (8.69)                                          (8.69)                                          
Changes during the year

Profit for the year (3.58)                                          (3.58)                                          
Other comprehensive income for the year 0.02                                           0.02                                           

As at 31 March 2025 (12.25)                                       (12.25)                                       

Balance as at 1 April 2025 (12.25)                                       (12.25)                                       
Changes during the year

Profit for the year 2.37                                           2.37                                           
Other comprehensive income for the year (0.07)                                          (0.07)                                          

Total (9.95)                                          (9.95)                                          
Balance as at 31 March 2026 (9.95)                                          (9.95)                                          

Material accounting policies and key accounting estimates and judgements 2-3
See accompanying notes to the  financial statements 1-50

The accompanying notes are an integral part of the financial statements.

As per our report of even date
For Pratap B. Sheth & Co. For and on behalf of the Board of Directors of
Chartered Accountants SVS Lifesciences Private Limited
Firm Registration No.: 108140W CIN: U24100CT2022PTC013078

CA Parag P. Sheth Gaurav Kumar Abhitesh Kumar
Partner Director Director
Membership No: 103572 DIN: 09693244 DIN: 08722542
Place: Mumbai Place: Mumbai Place: Mumbai
Date: 22 May 2026 Date: 22 May 2026 Date: 22 May 2026

Balance as at 31 March 2025

Particulars

Balance as at 1 April 2024
Add: Issued during the year 

Total equity attributable to 
owners

Balance as at 1 April 2025
Add: Issued during the year
Balance as at 31 March 2026

Particulars
Reserve and surplus



SVS Lifesciences Private Limited
Standalone Statement of cash flows for the Year ended March 31, 2026
(Amount in Rs. Millions, unless otherwise stated)

For the Year ended March 
31, 2026

For the Year ended 
March 31, 2025

Cash flow from operating activities
Profit before tax (0.49)                                     (4.40)                                      
Adjustments for:
Depreciation and amortization expense 1.80                                       1.69                                       
Finance costs 18.66                                    13.22                                     
Provision for claim receivable (2.84)                                     0.02                                       
Interest on unwinding of security deposit (0.02)                                     (0.01)                                      
Interest income on income tax refund (0.01)                                     -                                         
Provision for expected credit loss 0.56                                       0.41                                       

17.66                                    10.93                                     

Changes in working capital
(Increase)/decrease in inventories 4.26                                       (16.72)                                    
(Increase)/decrease in trade receivables (0.86)                                     (18.00)                                    
(Increase)/decrease in other financial assets 3.09                                       (50.08)                                    
Decrease/(Increase) in other current assets (9.65)                                     (1.22)                                      
Increase/ (decrease) in trade payables (10.90)                                   3.76                                       
Increase/ (decrease) in other financial liabilities 1.72                                       (0.22)                                      
Increase/ (decrease) in other current liabilities (0.60)                                     (0.06)                                      
Increase/ (decrease) in provisions and employee benefits 0.31                                       0.20                                       
Cash (used) in operations 5.03                                       (71.43)                                    
Income tax paid (net) (0.54)                                     0.32                                       
Net cash flows (used) in operating activities (A) 4.49                                       (71.11)                                    

Cash flow from investing activities
(1.15)                                     (0.23)                                      

Interest received 53.10                                    
Net cash ow (used)/ generated in investing activities (B) 51.95                                    (0.23)                                      

Cash flow from financing activities
(Repayment of)/Proceeds from long term borrowings (25.00)                                   67.75                                     
(Repayment of)/ proceeds from short-term borrowings (net) 3.60                                       -                                         
Payment of lease liabilities (1.10)                                     (2.68)                                      
Finance costs paid (31.48)                                   (2.37)                                      
Net cash (used)/ generated from financing activities (C) (53.98)                                   62.70                                     

Net increase/ (decrease) in cash and cash equivalents (A+B+C) 2.46                                       (8.63)                                      
Cash and cash equivalents at the beginning of the year 7.71                                       16.33                                     
Cash and cash equivalents at the end of the year 10.18                                    7.70                                       

Cash and cash equivalents comprise (Refer note 12)
Balances with banks

In current accounts 8.62                                       6.76                                       
Cash on hand 1.56                                       0.95                                       
Total cash and bank balances at end of the year 10.18                                    7.71                                       

Particulars

Purchase of property, plant and equipment,intangible asset including movement in intangible assets under development



SVS Lifesciences Private Limited
Standalone Statement of cash flows for the Year ended March 31, 2026
(Amount in Rs. Millions, unless otherwise stated)

Reconciliation of the movements of liabilities to cash flows arising from financing activities

Particulars
 For the Year ended 

March 31, 2026 
 For the Year ended 

March 31, 2025 
Opening balance
Borrowings 190.75                                  85.04                                     
Interest accrued and due on borrowings 19.43                                    9.02                                       
Total 210.18                                  94.06                                     

Movement
Cash flows - borrowings (21.40)                                   95.67                                     
Interest expenses 17.67                                    11.56                                     
Interest paid 30.50                                    2.20                                       

Closing Balance
Borrowings 169.34                                  190.75                                   
Interest accrued and due on borrowings 6.60                                       19.43                                     
Total 175.94                                  210.18                                   

See accompanying notes to the financial statements 1-50

The accompanying notes are an integral part of the financial statements.

As per our report of even date
For Pratap B. Sheth & Co. For and on behalf of the Board of Directors of
Chartered Accountants SVS Lifesciences Private Limited
Firm Registration No.: 108140W CIN: U24100CT2022PTC013078

CA Parag P. Sheth  Gaurav Kumar  Abhitesh Kumar 
Partner  Director  Director 
Membership No: 103572  DIN: 09693244  DIN: 08722542 
Place: Mumbai  Place: Mumbai  Place: Mumbai 
Date: 22 May 2026  Date: 22 May 2026  Date: 22 May 2026 

1. The above Statement of Cash Flows has been prepared under the ‘Indirect Method’ as set out in the Indian Accounting Standard (Ind AS) 7, Statement of Cash Flows as 
specified in the Companies (Indian Accounting Standards), Rules, 2015 (as amended).

2. Cash comprises cash on hand, Current Accounts and deposits with banks with an original maturity of three months or less from the date of acquisition.
3. Refer Note above  for reconciliation of movements of liabilities to cash flows arising from financing activities.



SVS Lifesciences Private Limited
Notes forming part of the Standalone Financial Statements for the period ended 31 March 2026
(Amount in Rs. Millions, unless otherwise stated)

5(A) Property, plant and equipment

Net block

0.69                        0.25                    -                                    0.94                             0.12                             0.10                         -                                            0.22                                          0.72                                      
2.46                        0.28                    -                                    2.74                             0.45                             0.25                         -                                            0.70                                          2.04                                      
0.33                        0.27                    -                                    0.60                             0.11                             0.09                         -                                            0.20                                          0.40                                      
0.22                        0.02                    -                                    0.24                             0.09                             0.05                         -                                            0.14                                          0.10                                      
1.23                        0.34                    -                                    1.57                             0.35                             0.15                         -                                            0.50                                          1.07                                      
4.93                        1.16                   -                                    6.09                             1.12                             0.64                         -                                            1.76                                         4.33                                      

Net block

0.66                        0.03                    -                                    0.69                             0.05                             0.07                         -                                            0.12                                          0.58                                      
2.43                        0.03                    -                                    2.46                             0.22                             0.23                         -                                            0.45                                          2.01                                      
0.25                        0.08                    -                                    0.33                             0.06                             0.05                         -                                            0.11                                          0.22                                      
0.12                        0.10                    -                                    0.22                             0.05                             0.04                         -                                            0.09                                          0.13                                      
1.23                        -                     -                                    1.23                             0.20                             0.15                         -                                            0.35                                          0.88                                      
4.68                        0.24                   -                                    4.93                             0.57                             0.54                         -                                            1.12                                         3.82                                      

* There is no capital work in progress as at 31 March 2026 and 31 March 2025

5(B) Right of Use Assets

Net block

Leased assets
7.23                        -                     -                                    7.23                             3.55                             1.16                         -                                            4.71                                          2.52                                      
7.23                        -                     -                                    7.23                             3.55                             1.16                         -                                            4.71                                         2.52                                      

Net block

Leased assets
7.07                        0.16                    -                                    7.23                             2.39                             1.16                         -                                            3.55                                          3.68                                      
7.07                        0.16                   -                                    7.23                             2.39                             1.16                         -                                            3.55                                         3.68                                      

6 Goodwill

Particular
 As at 

31 March 2026 
 As at 

31 March 2025 
Opening Balance                                         33.88                                      33.88 
Closing                                         33.88                                      33.88 

Right of Use Asset (Refer note 43)
Total

Particulars

Gross block Depreciation

As at 
1 April 2025

 Additions  Deductions 
 As at 

31 March 2026 
As at 

1 April 2025
 For the year Deductions

 As at 
31 March 2026 

Right of Use Asset (Refer note 43)
Total

As at 
1 April 2024

 Additions  Deductions 
 As at 

31 March 2025 
As at 

1 April 2024
 For the year Deductions

 As at 
31 March 2025 

 As at 
31 March 2025 

 As at 
31 March 2026 

As at 
1 April 2025

 For the year Deductions
 As at 

31 March 2026 
 As at 

31 March 2026 
Particulars

Depreciation

As at 
1 April 2025

 Additions  Deductions 
 As at 

31 March 2026 

Gross block

Vehicles
Total 

Particulars

Depreciation

As at 
31 March 2025

Electrical Installations
 Furniture and fixtures 
 Office equipment 
Computer and peripherals

Gross block

Computer and peripherals
Vehicles

Total 

As at 
31 March 2025

Electrical Installations
 Furniture and fixtures 
 Office equipment 

As at 
1 April 2024

 Additions  Deductions 
As at 

31 March 2025
As at 

1 April 2024
 For the year Deductions/ Adjustments

Particulars

Gross block Depreciation



SVS Lifesciences Private Limited
Notes forming part of the Standalone Financial Statements for the period ended 31 March 2026
(Amount in Rs. Millions, unless otherwise stated)

7 Other financial assets
As at 

March 31, 2026
As at 

March 31, 2025

Security Deposits (at amortised cost) 0.24                                   -                                     
 0.24                                   -                                     

8 Deferred tax assets/(liabilities) (net)
Deferred tax asset on account of: 3.24                                   0.32                                   

Property, plant and equipment  0.01                                   (0.05)                                 
-                                     -                                     

Right of use asset and lease liability adjustment 0.09                                   0.12                                   
Gratuity & Leave Encashment 0.20                                   0.10                                   
Unabsorbed depreciation 0.24                                   -                                     
Unabsorbed loss 2.40                                   -                                     
Expected Credit Loss 0.29                                   0.15                                   

Deferred tax liability on account of:
(0.01)                                 0.01                                   

Net deferred tax assets(Liabilities) 3.24                            0.32                            

Net deferred tax assets recognized 3.24                            0.32                            
Net deferred tax assets not recognized -                                     -                                     

Total 3.24                                   0.32                                   

Note (a): Summary of deferred tax assets/(liabilities)

Particulars As at
1 April 2025

(Charged)/
Credited to P&L

(Charged)/
Credited to OCI

As at
31 March 2026

Timing difference between tax depreciation and depreciation charged in the books (0.05)                                 0.06                                   -                                     0.01                                   
Expenses provided but allowable in Income Tax on payment basis (0.01)                                 0.02                                   -                                     0.01                                   
Right of use asset and lease liability adjustment 0.12                                   (0.03)                                 -                                     0.09                                   
Gratuity & Leave Encashment 0.10                                   0.07                                   0.03                                   0.20                                   
Unabsorbed depreciation -                                     0.24                                   -                                     0.24                                   
Unabsorbed loss -                                     2.40                                   -                                     2.40                                   
Trade receivables 0.15                                   0.13                                   -                                     0.29                                   
Net Net deferred tax assets/(liability) 0.32                                   2.88                                   0.03                                   3.24                                   

Note (b): Summary of deferred tax assets/(liabilities)

Particulars
As at

1 April 2024
(Charged)/

Credited to P&L
(Charged)/

Credited to OCI
As at

31 March 2025

Timing difference between tax depreciation and depreciation charged in the books (0.70)                                 0.65                                   -                                     (0.05)                                 
Expenses provided but allowable in Income Tax on payment basis 0.01                                   (0.02)                                 -                                     (0.01)                                 
Right of use asset and lease liability adjustment 0.10                                   0.02                                   -                                     0.12                                   
Gratuity & Leave Encashment 0.06                                   0.05                                   (0.01)                                 0.10                                   
Trade receivables 0.04                                   0.10                                   -                                     0.15                                   
Net Net deferred tax assets/(liability)* -0.49                                  0.80                                   (0.01)                                 0.32                                   

9 Non current Tax assets (Net)
As at 

March 31, 2026
As at 

March 31, 2025
0.79                                   0.25                                   
0.79                                   0.25                                   

10 Inventories
At lower of cost and net realizable value

Stock in trade (Refer Note 26) 45.89                                 50.15                                 
45.89                                 50.15                                 

* Inventory includes goods in transit amounting to Rs. 0.21 million (31 March 2025 : Rs. 0.09 million)
Total

Particulars

(Unsecured, considered goods)

Total 

Particulars

Advance income tax (net of provisions)
Total 

Expenses provided but allowable in Income Tax on payment basis

Expenses provided but allowable in Income Tax on payment basis



SVS Lifesciences Private Limited
Notes forming part of the Standalone Financial Statements for the period ended 31 March 2026
(Amount in Rs. Millions, unless otherwise stated)

11 Trade receivable
As at 

March 31, 2026
As at 

March 31, 2025

-Considered good 71.91                                 71.61                                 
-Considered doubtful 1.15                                   0.59                                   

73.06                                 72.20                                 
Less:- Provision for expected credit loss (1.15)                                 (0.59)                                 

71.91                                 71.61                                 

Further classified as:
Receivable from related parties (Refer note 42) 0.22                                   0.63                                   
Receivable from others 71.69                                 70.98                                 

71.91                                 71.61                                 

The movement in allowance for expected credit loss is as follows:-

Opening Balance 0.58                                   0.17                                   
Change in allowance for expected credit loss during the year 0.57                                   0.41                                   
Write off during the year -                                     -                                     
Closing Balance 1.15                                   0.58                                   

Trade receivables ageing schedule
 As at March 31, 2026

Less Than 6 Months 6 Months to 1 year 1-2 years 2-3 years More than 3  years Total
(i) Undisputed Trade Receivable - Considered Good 60.46                                                                                         5.19                                    5.06 1.20                                   -                                     71.91                                 
(ii) Undisputed Trade Receivable -Which have significant increase in credit risk -                                                    -                                           -                                     -                                     -                                     -                                     
(iii) Undisputed Trade Receivable - Credit impaired -                                                    -                                           -                                     -                                     -                                     -                                     
(iv) Undisputed Trade Receivable - Considered Doubtful 0.09                                                  0.07                                         0.11                                   0.19                                   0.69                                   1.15                                   
(v) Disputed Trade Receivable - Considered Good -                                                    -                                           -                                     -                                     -                                     -                                     
(vi) Disputed Trade Receivable - Considered Doubtful -                                                    -                                           -                                     -                                     -                                     -                                     
Less: Allowance for expected credit loss (0.09)                                                 (0.07)                                       (0.11)                                 (0.19)                                 (0.69)                                 (1.15)                                 
Total 60.46                                                5.19                                         5.06                                   1.20                                   -                                     71.91                                 
There are no unbilled and not due receivables

 As at March 31, 2025
Less Than 6 Months 6 Months to 1 year 1-2 years 2-3 years More than 3  years Total

(i) Undisputed Trade Receivable - Considered Good 61.02                                                8.00                                         2.20                                   0.40                                   -                                     71.61                                 
(ii) Undisputed Trade Receivable -Which have significant increase in credit risk -                                                     -                                           -                                     -                                     -                                     -                                     
(iii) Undisputed Trade Receivable - Credit impaired -                                                     -                                           -                                     -                                     -                                     -                                     
(iv) Undisputed Trade Receivable - Considered Doubtful 0.07                                                  0.02                                         0.12                                   0.39                                   -                                     0.59                                   
(v) Disputed Trade Receivable - Considered Good -                                                     -                                           -                                     -                                     -                                     -                                     
(vi) Disputed Trade Receivable - Considered Doubtful -                                                     -                                           -                                     -                                     -                                     -                                     
Less: Allowance for expected credit loss (0.07)                                                 (0.02)                                       (0.12)                                 (0.39)                                 -                                     (0.59)                                 
Total 61.02                                                8.00                                         2.20                                   0.40                                   -                                     71.61                                 
There are no unbilled and not due receivables

12 Cash and cash equivalents
As at 

March 31, 2026
As at 

March 31, 2025

8.62                                   6.76                                   
Cash on hand 1.56                                   0.95                                   

10.18                                 7.71                                   

13 Other financial assets
-                                     0.26                                   

Bank deposits with remaining maturity less than 12 months -                                     50.00                                 
-                                     3.31                                   
-                                     53.57                                 

14 Other current assets
2.72                                   2.62                                   

Claim and other receivables 10.14                                 -                                     
Balance with government authorities 0.93                                   3.43                                   

0.65                                   0.02                                   
1.91                                   0.64                                   

16.35                                 6.71                                   

Total

Particulars/ year 

Particulars

Unsecured

Other receivables*

Interest receivable - on FD

Total 

Total

Advance to suppliers

Prepaid Expenses

*Other receivables includes amount receivable from related party (Refer Note 42)

Staff advance

Total

Total

Particulars

Balances with banks:
     In current accounts

Particulars/ year 



SVS Lifesciences Private Limited
Notes forming part of the Standalone Financial Statements for the period ended 31 March 2026
(Amount in Rs. Millions, unless otherwise stated)

15 Equity Share capital

Particulars
 As at 

March 31, 2026 
 As at 

March 31, 2025 

a. Authorised Share Capital
10,000 Equity Shares of Rs. 10 each 0.10                              0.10                                      
Total 0.10                              0.10                                      

b. Issued, Subscribed and Paid-up: 
10,000 Equity Shares of Rs. 10 each fully paid 0.10                              0.10                                      
Total 0.10                              0.10                                      

c. Reconciliation of equity shares outstanding at the beginning and at the end of the year

No. of shares Amount No. of shares Amount
Outstanding at the beginning of the year 10,000                    0.10                           10,000                         0.10                                     
Outstanding at the end of the year 10,000                    0.10                           10,000                          0.10                                      

e. Details of shares held by shareholders holding more than 5% of the aggregate shares in the Company

No. of shares % No. of shares % 

Entero Healthcare Solutions Limited including shares held by nominee                     10,000 100.00%                           10,000 100.00%

As per records of the Company, including its register of shareholders/members and other declarations received from shareholders regarding beneficial interest, 
the above shareholding represents both legal and beneficial ownerships of shares.

f. Shareholding of Promoters at  the end of the year

No. of Shares
% of Total 

Shares
% Change During 

the year
No. of Shares % of Total Shares % Change During the year

Entero Healthcare Solutions Limited*                   10,000 100.00% -                          10,000                       100.00% -                                       

h. No class of shares have been bought back by the Company since the incorporation of the Company.

Particulars
 As at 

March 31, 2026 
 As at 

March 31, 2025 

d. Rights, preferences and restrictions attached to shares

The Company has only one class of equity shares having par value of INR 10 per share. Each shareholder is entitled to one vote per share held. In the event of liquidation of the company,
the holders of equity shares will be entitled to receive remaining assets of the Company, after distribution of all preferential amounts. The distribution will be in proportion to the
number of equity shares held by the shareholders.

Name of the shareholder
As at 

March 31, 2026
 As at 

March 31, 2025 

Name of the Promoter

 As at March 31, 2026  As at March 31, 2025

g. No class of shares have been issued as bonus shares or for consideration other than cash by the company since the incorporation of the Company.

 *Out of total 10,000 equity shares, Mr. Prabhat Agrawal holds 1 equity share i.e. 0.01% of total shares, as nominee of Entero Healthcare SoluƟons  Limited.  



SVS Lifesciences Private Limited
Notes forming part of the Standalone Financial Statements for the period ended 31 March 2026
(Amount in Rs. Millions, unless otherwise stated)

16 Other equity

Particulars  As at 
March 31, 2026 

 As at 
March 31, 2025 

Retained Earnings 
Opening balance                             (12.25)                               (8.69)
Add: Net Profit/(loss) for the current year                                 2.37                               (3.58)

                              (0.07)                                 0.02 
Closing balance                               (9.95)                             (12.25)

 Retained earnings: 
This reserve represents undistributed losses of the company as on the balance sheet date. 

Retained earnings includes re-measurement gain/(loss) on defined benefit obligations, net of taxes that will not be reclassified to Profit and Loss.

17 Borrowings

Long term Short term Long term Short term
Working capital loan (Secured)* -                                                          51.14 -                                                               30.04 
Loans and advances from related parties** (refer note 42) 100.00                                                   18.20 125.00                                                         35.70 
Total Borrowings 100.00                         69.34                         125.00                           65.75                             

Term Loan:

18 Lease Liability

Particulars

Long term Short term Long term Short term
At amortised cost
Lease Liability (Refer Note 43) 1.75                              1.11                           3.03                               0.92                               
Total 1.75                              1.11                           3.03                               0.92                               

19 Provisions

Long term Short term Long term Short term
a) Provision for employee benefits (Refer note 34)

Provision for gratuity (unfunded) 0.78                              0.03                           0.37                               0.02                               
Total Provisions 0.78                              0.03                           0.37                               0.02                               

Less: Re-measurement (gain)/loss on post employment benefit obligation (net of tax)

** The Company has availed unsecured short term / long term loan from Holding Company to be repayable on demand and over a period of 5 years, respectively. These loans carry a interest rate of 9.00% p.a (31 
March 2025 : 9.00% p.a)

 As at 
March 31, 2026 

 As at 
March 31, 2025 Particulars

* Fixed deposit overdraft facility had been obtained by the Company from ICICI Bank in the year eneded 31 March 2025 at an interest rate of FD + 1%. In the current year the facility has been closed and The Company 
has availed to cash credit facility at an interest rate of repo rate + 3.10% spread. Secured by exclusive charge on stock & book debts of the Company. The total amount of the facility is Rs. 80 million (31 March 2025 : Rs. 
50 million).

 As at 
March 31, 2025 

 As at 
March 31, 2026 

 As at 
March 31, 2025 

Particulars
 As at 

March 31, 2026 
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20 Trade payables

Particulars
As at 

March 31, 2026
As at 

March 31, 2025
Total outstanding dues of micro enterprises and small enterprises 0.57                               1.93                               
Total outstanding dues of creditors other than micro enterprises and small enterprises 12.52                             22.06                             
Total trade payables* 13.09                              23.99                              

*Refer note 42 for trade payables to related parties
*Trade payables are non-interest bearing

Disclosure relating to suppliers registered under MSMED Act based on the information available with the Company:
As at 

March 31, 2026
As at 

March 31, 2025

                                0.57                                 1.93 
Total                                 0.57                                 1.93 

                                     -                                        -   

                                     -                                        -   

                                     -                                        -   
                                     -                                        -   

Trade Payables ageing schedule
 As at March 31, 2026

Less than 1 
year

1-2 years 2-3 years More than 3 years Total

Undisputed MSME -                                          0.57 -                                -                              -                                 0.57                               
Undisputed Other -                                          6.97 2.33                              3.21                           -                                 12.51                             
Total                          -                       7.54                                2.33                             3.21                                      -                                 13.08 

 As at March 31, 2025

Less than 1 
year

1-2 years 2-3 years More than 3 years Total

Undisputed MSME -                      1.61                   0.32                              -                              -                                 1.93                               
Undisputed Other -                      12.10                 9.96                              -                              -                                 22.06                             
Total                          -                     13.71                             10.28                                  -                                        -                                 23.99 

21 Other financial liabilities

Particulars
As at 

March 31, 2026
As at 

March 31, 2025
Employee liabilities 1.89                               1.84                               
Other payables 3.99                               2.31                               

Interest accrued but not due on ICD 6.60                               -                                 
Interest accrued and due on borrowings -                                 19.43                             
Total other financial liabilities 12.47 23.58

22 Other current liabilities
Statutory due payable 0.61                               1.21                                
Total other current liabilities 0.61                                1.21                                

(e) The amount of further interest remaining due and payable even in the succeeding years, until such date when the interest dues above are actually paid to the small 
enterprise, for the purpose of disallowance of a deductible expenditure under section 23 of the MSMED Act.

Particulars

(b) The amount of interest paid by the buyer in terms of section 16 of the MSMED Act, along with the amount of the payment made to the supplier beyond the appointed 
day during each accounting year.

(c) The amount of interest due and payable for the year of delay in making payment (which have been paid but beyond the appointed day during the year) but without 
adding the interest specified under the MSMED Act.
(d) The amount of interest accrued and remaining unpaid at the end of each accounting year.

(a) Amount remaining unpaid to any supplier at the end of each accounting year:
Principal

Particulars Unbilled dues
Outstanding for Following years from the due date of payment

Particulars
Outstanding for Following years from the due date of payment

Unbilled dues
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23 Revenue from operations

Particulars
 For the Year ended 

March 31, 2026 
 For the Year ended 

March 31, 2025 

Sale of Traded goods 565.13                                 448.71                                 
Total revenue from operations 565.13                                 448.71                                 

Analysis of revenues by segments:
Trading of pharmaceutical and surgical products.                                   565.13                                   448.71 

                                  565.13                                   448.71 

Revenue based on Geography
 Domestic                                   565.13                                   448.71 
 Export                                            -                                              -   
 Total                                  565.13                                   448.71 

Revenue based on timing of recognition
 Revenue recognition at a point in time                                   565.13                                   448.71 
 Total                                  565.13                                   448.71 

24 Other income
(a) Interest income

-  on fixed deposits designated as amortized cost 2.84                                     0.87                                      
- Interest on income tax refunds 0.01                                     -                                        

   -  Interest on unwinding of security deposits 0.01                                     0.01                                      
Total other income 2.86                                     0.88                                     

25 Purchase of Stock-in-trade
Purchases of Stock-in-trade 520.60                                 434.63                                 
Total 520.60                                 434.63                                 

26 Changes in inventories of stock-in-trade 

Inventories at the beginning of the year
-Stock in trade 50.15                                   33.43                                   

50.15                                   33.43                                   
Less: Inventories at the end of the year
-Stock in trade (45.89)                                  (50.15)                                  

(45.89)                                 (50.15)                                  

Net decrease/ (increase) 4.26                                     (16.72)                                  

27 Employee benefits expense

Particulars
 For the Year ended 

March 31, 2026 
 For the Year ended 

March 31, 2025 
Salaries, wages, bonus and other allowances 13.43                                   13.15                                   
Contribution to provident fund and other funds (Refer Note 34) 1.10                                     0.90                                      
Gratuity expenses (Refer Note 34) 0.22                                     0.20                                      
Staff welfare expenses 0.08                                     0.25                                      
Total employee benefits expense 14.84                                   14.50                                   

28 Finance costs
(i) Interest on boroowings:
   On bank loan and Financial intutions 2.51                                     1.22                                      
   Interest on Loan from Related Party 15.16                                   11.56                                   
   Interest on Lease Liabilities 0.35                                     0.44                                      
    Processing Fees 0.40                                     -                                        
    Bank Charges -                                       (0.01)                                    
    Corporate guarantee commission 0.20                                     -                                        
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    Interest on defined benefit obligation 0.03                                     -                                        
Total finance costs 18.66                                   13.22                                   

29 Depreciation and amortization expense
Depreciation on Property, Plant and Equipment (Refer note 5(A)) 0.64                                     0.53                                      
Amortisation on right of use assets (Refer note 5(B)) 1.16                                     1.16                                      
Total depreciation and amortization expense 1.80                                     1.69                                     
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30 Other expenses
 For the Year ended 

March 31, 2026 
 For the Year ended 

March 31, 2025 
Rent -                                       0.10                                      
Rates and taxes 0.51                                     -                                        
Legal and professional charges 0.32                                     0.64                                      
Travelling expenses -                                       0.01                                      
Power and fuel 0.46                                     0.46                                      
Repairs and maintenance 1.39                                     1.26                                      
Distribution cost 3.32                                     2.34                                      
Printing and stationery 0.32                                     -                                        
Communication expenses 0.18                                     0.11                                      
Business promotion expenses -                                       0.02                                      
Net Impairment losses on trade receivables/financial assets 0.56                                     0.41                                      
Auditor's remuneration (refer note below) 0.24                                     0.15                                      
Insurance 0.11                                     0.08                                      
Office expenses 0.38                                     0.55                                      
Business Support charges 0.46                                     0.52                                      
Provision for claim receivable -                                       0.02                                      
Miscellaneous expenses 0.03                                     -                                        
Total other expenses 8.29                                     6.67                                     

*Note : The following is the break-up of Auditors remuneration (exclusive of taxes)

Particulars
 For the Year ended 

March 31, 2026 
 For the Year ended 

March 31, 2025 
As auditor:
Statutory Audit (Including Limited Review) fees 0.24                                     0.15                                      
Total 0.24                                     0.15                                     

31 Exceptional Items
Gratuity Expenses (Past Service Cost) 0.05                                     -                                        

0.05                                     -                                        

32 Income Tax
Deferred tax
Deferred tax charge/ (credit) (2.88)                                    (0.81)                                    
OCI - Non Reclass - Income tax effect (0.03)                                    (0.01)                                    
Total tax expense (2.91)                                    (0.80)                                    

Reconciliation of effective tax rate:
Profit/(Loss) before income tax expense (0.51)                                    (4.40)                                    

Enacted income tax rate in India applicable to the Company 25.168% (31 March 2025  : 25.168%) (0.13)                                    (0.80)                                    

Tax effect of:
Recognition of deferred tax assets on earlier year losses and depreciation on account of reasonable certaintly (2.64)                                    -                                        
Others (0.15)                                    -                                        
Total tax expense/(income) (2.91)                                    (0.80)                                    

33 Earnings per share
Earning per share amounts are calculated by dividing the earning for the year attributable to equity holders by the weighted average number of equity 
shares outstanding during the year.

Pursuant to the notification issued by the Ministry of Labour and Employment, multiple existing labour legislations have been consolidated into a unified 
framework comprising four Labour Codes collectively referred to as the 'New Labour Codes' which became effective from November 21, 2025. The 
Company has reassessed its employee benefit obligations in accordance with the revised definition of wages. Accordingly, an incremental liability of Rs. 
0.05 million has been recognised as an "Exceptional Item" for the year ended March 31 , 2026. The Management will continue to evaluate the impact of 
the rules notified by the central government/ state government post 31 March 2026.
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 Profit / (Loss) attributable to the equity holders of the Company (A) 2.37                                     (3.59)                                    
Weighted Average number of shares issued for Basic EPS (B) 10,000                                  10,000                                 
Adjustment for calculation of Diluted EPS( number of share) (C) -                                        -                                        
Weighted Average number of shares issued for Diluted EPS (D= B+C) 10,000                                  10,000                                  
Basic EPS in INR 237.00                                 (358.69)                               
Diluted EPS in INR 237.00                                 (358.69)                               

Diluted earning per share amounts are calculated by dividing the profit attributable to equity holders by the weighted average number of equity shares 
outstanding during the year.
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34 Employee benefits
I. Defined contribution plans

The  Company has classified the various benefits provided to employees as under:
a. Provident Fund
b. Provident Fund and ESI
c. Employee state insurance fund
d. Labour welfare fund

The expense recognised during the year towards defined contribution plan -
 For the Year ended 

March 31, 2026 
 For the Year ended 

March 31, 2025 
Contribution to Provident Fund 0.86                                    0.90                                    
Employers Contribution to Employee state insurance 0.24                                    0.18                                    

II. Defined benefit plans
Gratuity

 and the related current service cost and past service cost were measured using the projected unit credit method.

 Gratuity
 (Unfunded) 

 Gratuity
 (Unfunded) 

I Expenses recognised in statement of profit and loss during the year:
Current service cost 0.22                                    0.17                                    
Net interest cost / (income) on the net defined benefit liability / (asset) 0.03                                    0.02                                    
Total expenses 0.30                                    0.19                                    

II Expenses recognised in other comprehensive income
Amount recognised in OCI, Beginning of year                                    (0.03) -                                      
Actuarial (gains) / losses due to financial assumption changes in defined benefit obligations                                           -   0.01                                    
Actuarial (gains)/ losses due to experience on defined benefit obligations                                      0.10 (0.04)                                  
Total Remeasurement recognized in OCI 0.10                                    (0.03)                                  
Total Recognized in OCI, end of year 0.07                                    (0.03)                                  

III Net liability recognised as at balance sheet date:
Present value of defined benefit obligation 0.81                                    0.40                                    
Deficit 0.81                                    0.40                                    

IV Movements in present value of defined benefit obligation:
Present value of defined benefit obligation at the beginning of the year 0.40                                    0.23                                    
Current service cost 0.22                                    0.17                                    
Interest cost 0.03                                    0.02                                    
Actuarial loss 0.10                                    (0.03)                                  
Present value of defined benefit obligation at the end of the year 0.81                                    0.40                                    

V Maturity profile of defined benefit obligation
Expected cash flows over the next years (valued on undiscounted basis):
1st Following year                                      0.03                                     0.02 
2nd Following year                                      0.09                                          -   
3rd Following year                                      0.12                                     0.05 
4th Following year                                      0.13                                     0.07 
5th Following year                                      0.12                                     0.07 
Sum of years 6 To 10                                      0.40                                     0.23 
Sum of years 11 and above                                      0.35                                     0.20 

VI Quantitative sensitivity analysis for significant assumptions is as below:
1 Increase / (decrease) on present value of defined benefit obligation at the end of the year

(i) +1% increase in discount rate (0.04)                                   (0.02)                                  
(ii) -1% decrease in discount rate 0.05                                    0.03                                    
(v) +1% increase in rate of salary 0.05                                    0.03                                    

Particulars

The Company has an unfunded Gratuity Scheme for its employees and gratuity liability has been provided based on the actuarial valuation done at the year 
end.  The present value of the defined benefit obligations and the related current service cost and past service cost were measured using the Projected Unit 
Credit Method.

The actuarial valuation of the defined benefit obligation was carried out at the balance sheet date. The present value of the defined benefit obligations

Based on the actuarial valuation obtained in this respect, the following table sets out the details of the employee benefit obligation as at balance sheet date:

Sr No. Defined benefit plans 
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(vi) -1% decrease in rate of salary (0.05)                                   (0.03)                                  
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2 Sensitivity analysis method

VI Actuarial assumptions:  For the Year ended 
March 31, 2026 

 For the Year ended 
March 31, 2025 

1 Discount rate 6.61% 6.66%
2 Expected rate of salary increase 8.00% 8.00%
3 Rate of Employee Turnover 20.00% 20.00%
4 Mortality Rate During Employment IALM (2012-14) Ultimate IALM (2012-14) Ultimate
5 Retirement Age 58 years 58 Years

Notes:
a)

b)

III Leave Encashment

35 Impairment testing of Goodwill

Discount rate 8.88% 13.27%
Terminal value growth rate 5.00% 5.00%
Revenue growth rate 20.00% 20.00%

In respect of compensated absences, accrual is made on the basis of a year-end actuarial valuation as at balance sheet date. The actuarial valuation is done 

The sensitivity analysis have been determined based on reasonably possible changes of the respective assumptions occurring at the end of the 
reporting year, while holding all other assumptions constant.

Furthermore, in presenting the above sensitivity analysis, the present value of the projected benefit obligation has been calculated using the 
projected unit credit method at the end of the reporting year, which is the same method as applied in calculating the projected benefit obligation as 
recognised in the balance sheet.

There was no change in the methods and assumptions used in preparing the sensitivity analysis from prior years.

The rate used to discount post-employment benefit obligations is determined by reference to market yields at the end of the reporting year on 
government bonds.
The  estimates of future salary increases considered in the actuarial valuation take account of inflation, seniority, promotion and other relevant 
factors, such as supply and demand in the employment market.

Goodwill is tested for impairment annually and also as and when impairment indicators emerge

The recoverable amount of a CGU is based on higher of fair value less costs of disposal and value in use. Fair value is the price that would be received to sell 

Operating margins and growth rates for the five year cash flow projections have been estimated based on past experience and after considering the financial 

With regard to assessment of the recoverable amount, no reasonably possible change in any of the above key assumptions would cost the carrying amounts 

The Company has also performed sensitivity analysis calculations on the projections used and discount rate applied. Company has concluded that, given the 
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36 Contingent liabilities & commitments
(i) Claims not acknowledged as debts: 

 Particulars 
As at 

March 31, 2026
As at 

March 31, 2025

(i) Claims not acknowledged as debts - Indirect tax 2.57                    -                          

There are no commitments as at 31 March 2026 and 31 March 2025.

37 Segment reporting

38 Capital Management

Borrowings
Long term borrowings 100.00                125.00                    
Short term borrowings 69.34                  65.75                      
Less: cash and cash equivalents (10.18)                 (7.71)                       
Adjusted net debt 159.16                183.04                    
Total Equity (9.85)                   (12.17)                     
Adjusted net debt to equity ratio* (16.16)                 (15.04)                     

39 Event After Reporting Date

There have been no events after the reporting date that require disclosure in these financial statements.

An operating segment is a component of Company that engages in business activities from which it earns revenues and incurs expenses, including 
revenues and expenses that relate to transactions with any of the Company's other components and for which discrete financial information is 
available. 
Operating segments are reported in a manner consistent with the internal reporting provided to the Chief Operating Decision Maker (“CODM”) of the 
Company. The Key Managerial Person of the Company acts as the (CODM). The Company operates only in one business segment i.e. trading of 
pharmaceutical and surgical products and hence, the Company has only one reportable segments as per Ind AS 108 “Operating Segments”.

The primary objective of the Company’s capital management is to ensure that it maintains an efficient capital structure and maximize shareholder 
value. The Company manages its capital structure and makes adjustments in light of changes in economic conditions, annual operating plans and long 
term and other strategic investment plans. In order to maintain or adjust the capital structure, the Company may adjust the amount of dividends paid 
to shareholders or issue new shares. The Company is not subject to any externally imposed capital requirements. No changes were made in the 
objectives, policies or processes for managing capital during the period ended 31 March 2026 and 31 March 2025 . The Company monitors capital using 
a ratio of 'adjusted net debt' to 'equity'. For this purpose, adjusted net debt is defined as total liabilities, comprising interest-bearing loans and 
borrowings  less cash and cash equivalents. Equity comprises all components of equity including share premium and all other equity reserves 
attributable to the equity share holders.
The Company's adjusted net debt to equity ratio is as follows.
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40 Fair value measurements
A. Accounting classification and fair values

 FVTPL FVTOCI  Amortized Cost  Total 
Financial assets and liabilities 31 March 2026
Non-current financial assets
Other financial assets -         -         0.24                           0.24                          
Current financial assets
Trade receivables -         -         71.91                        71.91                        
Cash and cash equivalents -         -         10.18                        10.18                        
Total -         -         82.33                        82.33                        

Non-current financial liabilities
Borrowings -         -         100.00                      100.00                      
Lease Liabilities -         -         1.75                           1.75                          

Current financial liabilities
Borrowings -         -         69.34                        69.34                        
Lease Liabilities -         -         1.11                           1.11                          
Trade payables -         -         13.09                        13.09                        
Other financial liabilities -         -         12.47                        12.47                        
Total -         -         97.76                        97.76                        

 FVTPL FVTOCI  Amortized Cost  Total 
Financial assets and liabilities as at
31 March 2025
Current financial assets
Trade receivables -         -         71.61                        71.61                        
Cash and cash equivalents -         -         7.71                           7.71                          
Other financial assets -         -         53.57                        53.57                        
Total -         -         132.89                      132.89                      

Non-current financial liabilities
Borrowings 125.00                      125.00                      
Lease Liabilities -         -         3.03                           3.03                          

Current financial liabilities
Borrowings -         -         65.75                        65.75                        
Lease Liabilities -         -         0.92                           0.92                          
Trade payables -         -         23.99                        23.99                        
Other financial liabilities -         -         23.58                        23.58                        
Total -         -         242.26                      117.26                      

C. Fair Value Hierarchy

The following table shows the carrying amounts of financial assets and financial liabilities. It does not include fair value information for financial assets and financial
liabilities not measured at fair value if the carrying amount is a reasonable approximation of fair value.

 Particulars 
 Carrying Amount 

B. The carrying amounts of trade receivables, trade payables, deposits, other receivables, cash and cash equivalent including other current bank balances and other 
liabilities including deposits, creditors for capital expenditure, etc. are considered to be the same as their fair values, due to current and short term nature of such 
balances.

The fair value of financial instruments as referred to above have been classified into three categories depending on the inputs used in the valuation technique. The
hierarchy gives the highest priority to quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and lowest priority to unobservable
inputs (Level 3 measurements).

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices. This includes listed equity instruments and mutual funds that have quoted
price. The fair value of all equity instruments  which are traded in the stock exchanges is valued using the closing price as at the reporting year. 

Level 2: The fair value of financial instruments that are not traded in an active market is determined using valuation techniques which maximise the use of
observable market data and rely as little as possible on entity-specific estimates. If all significant inputs required to fair value an instrument are observable, the
instrument is included in level 2.

 Particulars 
 Carrying Amount 
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Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3. This is the case for unlisted equity
securities included in level 3.
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41 Financial Risk Management

(A) Credit Risk

i) Trade and Other Receivables

Particulars
 As at 

March 31, 2026 
 As at 

March 31, 2025 
Unsecured
-Considered good 71.91                     71.61                          
-Considered doubtful 1.15                        0.59                            
Gross Trade Receivables 73.06                     72.20                          
Less: Provision for expected credit loss (1.15)                      (0.59)                          
Net Trade Receivables 71.91                     71.61                          

ii) Cash and cash equivalents and other bank balance 

v) Others

The company has in place comprehensive risk management policy in order to identify measure, monitor and mitigate various risks pertaining to its
business. Along with the risk management policy, an adequate internal control system, commensurate to the size and complexity of its business, is
maintained to align with the philosophy of the company. Together they help in achieving the business goals and objectives consistent with the
company's strategies to prevent inconsistencies and gaps between its policies and practices. The Board of Directors/committtees reviews the
adequacy and effectiveness of the risk management policy and internal control system. The company’s financial risk management is an integral part
of how to plan and execute its business strategies.
The company has exposure to the following risks arising from financial instruments:
• Credit risk
• Liquidity risk and
• Market risk

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,
and arises principally from the company’s trade and other receivables and cash and cash equivalents. The carrying amounts of financial assets
represent the maximum credit risk exposure.

Trade receivables are typically unsecured and are derived from revenue earned from customers located in India. Credit risk has always been
managed by the company through credit approvals, establishing credit limits and continuously monitoring the creditworthiness of customers to
which the company grants credit terms in the normal course of business.

 Summary of the compay’s exposure to credit risk by age of the outstanding from various customers is as follows:

On account of adoption of Ind AS 109, the Company uses expected credit loss model to assess the impairment loss. The Company computes the
expected credit loss allowance as per simplified approach for trade receivables based on available external and internal credit risk factors such as the
ageing of its dues, market information about the customer and the Company’s historical experience for customers. The Company has used a practical
expedient by computing the expected credit loss allowance for trade receivables based on a provision matrix. The provision matrix takes into account
historical credit loss experience and is based on the ageing of the receivable days and the rates as given in the provision matrix.

#REF!

Apart from trade receivables ,loans and  cash and bank balances , the company has no other financial assets which carries any significant credit risk.


