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BOARD’S REPORT

Dear Members,

The Board of Directors of your Company are pleased to submit the 4th Annual Report on the business and
operations of the Company along with the Audited Financial Statements for the Financial Year ended 31st

March 2024.

FINANCIAL RESULTS                                                                                                Rs. in Lakhs

Particulars Year ended Year ended
31-03-2024  31-03-2023

Revenue from operations 106.65 64.43

Other Income 281.73 143.89

Gross Income 388.38 208.32

Total expenditure except Depreciation 172.04 137.33

Depreciation 3.18 4.26

Profit/(loss) before tax 213.16 66.73

Taxes and provisions (Current Tax & Deferred Tax) 59.54 16.01

Profit/(Loss) after tax 153.62 50.72

PERFORMANCE OF THE COMPANY

During the financial year under review, the Company recorded a significant improvement in its financial
performance. The total income increased to Rs. 388.38 lakhs from Rs. 208.32 lakhs in the previous year,
registering substantial growth. The profit before tax stood at Rs. 213.16 lakhs compared to Rs. 66.73
lakhs in the previous year. After accounting for tax expenses, the profit after tax stood at Rs. 153.62 lakhs
as against Rs. 50.72 lakhs in FY 2022–23.

The improved financial performance is mainly attributable to increased operational revenue, higher interest
income from bank deposits and effective cost control measures undertaken by the Company.

OPERATIONS REVIEW

The Company continues to function as a Special Purpose Vehicle (SPV) for the implementation of the Life
Sciences Park Project, a flagship initiative of the Government of Kerala.

The objective of the Company is to create right environment & support infrastructure needed for the companies
in Life Sciences domain to set up their projects within the Park. The Life Science Park envisages
opportunities in Research & Development and Manufacturing in the Life Science sector encompassing
agri-biotechnology, marine biotechnology, bioinformatics, biosimilars, biomedical devices,
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biopharmaceuticals etc. The park will be positioned as a Knowledge Centre of Lifesciences industries
research institutions and sci-tech academia and is expected to attract investments (both domestic and
foreign) in the related areas.  The park will have state of the art office space, incubation centre and ready
to occupy lab modules with support infrastructure facilities. Besides, the Park would also provide developed
plots for large and Integrated Bio companies to set up their campuses and ready-to-use modular office.

The Park will provide common infrastructure, equipment/ facilities and incubation support for start-up
companies, and built-up space for R&D and manufacturing activities for ventures in the Sector. Developed
land with all infrastructure including power connection, water supply, drainage and common effluent treatment
facilities etc. will also be provided in the Park to companies interested to establish their manufacturing
units in the Life Sciences/Biotechnology sector. Space is also envisaged to be provided for skill development/
training centres in the Life Sciences/Biotechnology sector. Internal roads, drainage, and water supply
arrangements have been developed in an extent of 23 acres of contiguous land. Dedicated power cable for
supply of 6 MVA of power to the Life Sciences Park has been drawn to the park. Construction work related
to extension of internal roads, water distribution system, laying of cables for providing power supply, street
lighting, etc were completed.

The details of land as part of the project’s two phases along with the status of its acquisition are as follows:

Particulars Total area of land in acres Total area of land
 for acquisition  in acres in possession

Phase I                75.08            69.75

Phase II               159.91            86.07

Total               234.99         155.82

The project continues to attract interest from investors in biotechnology, pharmaceuticals, medical devices,
and allied sectors, thereby contributing to the industrial growth of the State.

DIVIDEND                                       

Board of Directors do not recommend any dividend for the year under review.

DETAILS OF BOARD OF DIRECTORS

Shri. Balagopal Chandrasekhar (w.e.f. 28.11.2024), Chairman

Shri. Paul Antony IAS (Retd.) (27.11.2021 to 28.11.2024), Chairman

Shri. Vishnuraj P. IAS (w.e.f. 18.09.2025), Managing Director

Shri. Mir Mohammed Ali IAS (03.06.2025 to 18.09.2025), Managing Director

Shri. Harikishore Subramanian IAS (04.08.2022 to 03.06.2025), Managing Director

Shri. Santhosh Koshy Thomas (w.e.f. 17.09.2020), Director

Shri. Padmakumar Chandrasekhar (w.e.f. 17.09.2020), Director

Dr. CN Ramchand (w.e.f. 17.09.2020), Director

Dr. Sreeraj Gopi (w.e.f. 24.12.2025), Director

Shri. Jose Kurian Mundackal, (w.e.f. 08.01.2026), Director

Shri. John Kuriakose (06.05.2025 to 22.10.2025), Director

Shri. Hari Krishnan R IRTS (03.06.2025 to 19.11.2025), Director
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DETAILS OF KEY MANAGERIAL PERSONNEL

In accordance with Section 2(51) and Section 203 of the Companies Act, 2013 read with rules made
thereunder and other applicable provisions of the Companies Act, 2013, following are the Key Managerial
Personnel of the Company:

Shri. Vishnuraj  P.  w.e.f. 18.09.2025

Shri. Mir Mohammed Ali IAS (03.06.2025 to 18.09.2025), Managing Director

Shri. Harikishore Subramanian IAS (04.08.2022 to 03.06.2025), Managing Director

BOARD OF DIRECTORS

a)   Composition

The Board of Directors comprises the Chairman, Managing Director and a Director nominated by KSIDC
Ltd. who holds 51% of total shareholding, three Directors nominated by the Government of Kerala who
holds 26% of total shareholding and one Director nominated by Kerala Infrastructure Development Corporation
(KINFRA) holding 23% of total shareholding.

b)  Meetings of the Board of Directors

During the year the Board of Directors of your Company met on 02.06.2023, 21.08.2023, 15.12.2023 &
06.03.2024.

Attendance of the Directors

Sl. Name of Directors DIN Designation No. of Board
No. Meetings

attended

1. Shri. Paul Antony IAS (Retd.) 02239492 Chairman 4

2. Shri. S Harikishore IAS 06622304 Managing Director 3

3. Dr. C N Ramchand 05166709 Director 4

4. Shri. C Padmakumar 00435251 Director 4

5. Shri. Santhosh Koshy Thomas 02561345 Director 2

Board of Directors place on record their gratitude and appreciation for the guidance and the valuable

services rendered by Shri. Harikishore Subramanian IAS during his tenure as the Managing Director of the

Company.

General Meetings held during the Financial Year - 2023-24

During the Financial Year – 2023-24, 3rd Annual General Meeting was held on 30.09.2023.

FIXED DEPOSITS

Your Company has not accepted any public deposit within the meaning of the provisions of Section 2 (59)
of the Companies Act, 2013 read with the Companies (Acceptance of Deposit) Rules, 2014, and as such
no amount of principal or interest is outstanding as on the Balance Sheet date.
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HUMAN RESOURCE

The Company presently has a lean organisational structure and continues to receive administrative and
operational support from officials of Kerala State Industrial Development Corporation Limited (KSIDC Ltd.)
in various functional areas. At the same time, in order to ensure effective implementation and management
of the Life Sciences Park Project, the Company has engaged certain personnel on contract basis for key
functional and technical areas.

The Company continues to strengthen its human resource capabilities in line with the operational
requirements and future expansion plans of the project and will recruit additional personnel, as and when
required.

SHARE CAPITAL

The Authorised share capital of the Company is Rs. 10,00,000/- divided into 10,000 equity shares of Rs
100/- each. The paid-up share capital of the Company as of March 31, 2024, was Rs. 10,00,000/- comprising
of 10,000 equity shares of Rs. 100/- each subscribed as 51% by KSIDC Ltd., 26% by Government of
Kerala and 23% by KINFRA.

INTERNAL CONTROL AND IT’S ADEQUACY

As part of the internal control systems, a comprehensive and well-documented system of Internal Audit is
in place in your Company. The Internal Audit Reports along with implementation and recommendations
contained therein are placed before the Board for its information. There were no instances of non-compliances
of any matter related to statutory issues during the financial year under review.

M/s. Rajesh Arunachalam & Associates, Chartered Accountants, Trivandrum conducted Internal Audit of
your Company during the financial year 2023-24. The Company’s internal control systems commensurate
with the nature of its business and the size and complexity of its operations. These are routinely tested
and certified by Statutory as well as Internal Auditors and provide reliable financial and operational information,
complying with applicable statutes, safeguarding assets from unauthorized use or losses, executing
transactions with proper authorization and ensure compliance of corporate policies.

STATUTORY AUDITORS

The Comptroller and Auditor General of India (C&AG), in terms of Section 139(7) of the Companies Act,
2013, had appointed M/s. Rajasekharan & Mathew, Chartered Accountants, Ernakulam as the Statutory
Auditors of the Company for the financial year 2023–24.

The Company had extended full cooperation to the Statutory Auditors and provided all necessary records,
documents, draft financial statements, explanations and clarifications in a timely and transparent manner
throughout the audit process. Audit-related information, including supporting schedules and confirmations,
was furnished as and when required, and full access to records was provided to facilitate the audit.

However, there was a delay in completion of the audit and issuance of the Audit Report. The Statutory
Auditor has issued a Disclaimer of Opinion on the financial statements for the year under review.

In view of the delay in completion of the audit and the circumstances associated therewith, the Company
informed the matter to the Comptroller and Auditor General of India who have changed the Statutory
Auditors for the subsequent financial years 2024–25 and 2025–26.

The Audit Report of the Statutory Auditors forms part of this Annual Report.
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1 “As stated in Note 2 ‘Property, Plant and
Equipment and Intangible Assets’, the Company
has capitalized Rs.20,875.74 lakhs as land
during the f inancial year 2021-22. This
capitalization has been done on the basis of
Government Order G.O. (MS) No. 8/2022/ID
dated 18 January 2022 (‘Order’) wherein, it was
provided that the Government had accorded
sanction to vest the land in possession with
the Kerala State Industrial Development
Corporation (‘KSIDC’ or ‘Holding Company’) in
favor of the Company. The Order had not provided
about transfer of any other interest in the above
property. Further, the Order had not specified
the relevant statutory provisions under which the
above vesting of possession has been made.”

 “While certain parts of the above land had been
acquired under the provisions of Land Acquisition
Act 1894 (‘L.A Act’), the remaining parts had
been acquired under the provisions of Right to
Fair Compensation and Transparency in Land
Acquisition, Rehabilitation and Resettlement
Act, 2013 (‘RFCTLARR Act’). Since the land
acquired as above under both L.A Act and
RFCTLARR Act gets vested absolutely in the
Government free from all encumbrances, any
assignment of such vested lands to any person
has to be done by following the due procedure
prescribed under the appropriate law relating to
such assignment.”

”The relevant details regarding the appropriate
law and procedure involved followed for such
transfer in respect of the land, the possession
of which had been subsequently vested in favor
of the Company by the Order, such as whether
assignment by way of transfer of land or gifting
etc., by the State, means, the consideration for
the assignment as well as the other terms and
conditions subject to which such assignment

Qualification, Reservation or Adverse Remark or Disclaimer in the Report of the Statutory Auditor
and Explanations / Comments by the Board

 Sl.       Extract of Statutory Auditor’s Board’s Explanation / Comments

 No. Observation / Disclaimer

The land was vested with the Company pursuant
to Government Orders issued for implementation
of the Life Sciences Park Project. The accounting
treatment was adopted based on Government
sanction, possession and utilization of land for
the project and disclosures made in the Notes to
Accounts. The Company had also obtained
independent legal opinions supporting the legality
of vesting and the accounting treatment adopted.

The land was transferred for implementation of a
Government-approved public infrastructure project
through a Government Company/SPV and the
accounting treatment was adopted based on
Government directions and legal advice available
with the Company. Necessary disclosures
relating to land acquisition and litigation have also
been made in the Notes to Accounts.

The Company had disclosed all material facts
relating to land acquisition, vesting and utilization
in the Notes forming part of the Financial
Statements. Based on the records available,
Government approvals and legal opinions
obtained, the Board is of the considered opinion
that the accounting treatment adopted is
appropriate and no further adjustment is presently
warranted.
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has been made, were not made available to us.
As a result, we were unable to determine whether
any adjustments might have been found
necessary in respect of the amounts recorded and
the disclosures made pertaining to the land
included in schedule ‘Property, Plant and
Equipment and Intangible Assets’ and the building
standing on this land included in schedule ‘Other
Non-Current Asset’.”

 2 “As stated in Note 15, ‘Other Non-Current Financial
Liabilities’, a tripartite agreement (‘Agreement’)
was originally executed between KSIDC (First
Party), the Government of Kerala (Second Party)
and KIIFB (Third Party), inter alia, for setting up of
a Life Science Park (‘Project’). The total amount
sanctioned and disbursed by KIIFB under the
Agreement for the Project was Rs.30,117.04
lakhs. This amount in full was deposited with the
Land Acquisition Officer (‘LAO’), prior to the
incorporation of the Company.”

 “Based on the decision taken in the 31st meeting
of the Board of KSIDC held on 22-10-2020, this
amount of Rs.30,117.04 was decided to be
transferred to the books of account of the
Company. Subsequently, during the financial year
2023-24, Rs.8,402.64 lakhs was refunded by the
LAO to KIIFB. However, neither the Agreement
as amended, if any, to give necessary effect and
sanction to the above transaction specifying the
terms of fund applied from KIIFB, including the
relevant terms and conditions of repayment, if any
were made available to us.”

”As a result, we were unable to determine whether
any adjustments might have been found
necessary in respect of the amounts recorded and
the disclosures made pertaining to Rs.21,714.40
lakhs shown as fund availed from KIIFB included
in schedule ‘Other Non-Current Financial
Liabilities’ and the elements making up the
Statement of Profit and Loss and Statement of
Cash Flows.”

The accounting treatment relating to KIIFB-
funded land acquisition liabilities was adopted
based on Government Orders, funding
arrangements and the substance of the
transactions. Detailed disclosures regarding
KIIFB liabilities, land acquisition and contingent
liabilities have been made in the Financial
Statements.

The transactions were accounted for based on
Board decisions, Government directions and the
project funding structure followed for
implementation of the Life Sciences Park
Project. The refund and liability treatment were
disclosed in the Financial Statements
considering the economic substance of the
transaction.

Company had provided all available records,
explanations, Government Orders and
supporting documents relating to KIIFB
transactions and liabilities during the course of
audit. The Board at its 20th Meeting held on
18.09.2025 reviewed the observations of the
Statutory Auditor in detail and confirmed the
Management’s position on the matters under
observation. The Board also noted that adequate
disclosures on all audit observations had been
made in the Financial Statements approved at
the 17th Board Meeting held on 03.06.2025.
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The Board of Directors, after considering all available records, Government Orders, legal opinions, audit
discussions and disclosures made in the Financial Statements, is of the considered view that the Financial
Statements present a true and fair view of the state of affairs of the Company as at 31st March 2024 and
of the profit for the year ended on that date.

REPORT OF THE PRINCIPAL ACCOUNTANT GENERAL (AUDIT-II), KERALA, THIRUVANANTHAPURAM

The Comptroller and Auditor General of India (C&AG), through the Office of the Accountant General (Audit-
II), Kerala, Thiruvananthapuram, has conducted a supplementary audit of the financial statements of the
Company for the financial year ended 31st March 2024 under Section 143(6)(a) of the Companies Act,
2013.

The comments of the Comptroller and Auditor General of India form part of this Report.

RELATED PARTY TRANSACTIONS

Disclosure in Form AOC-2 is given as Annexure. Your Directors draw attention of the Members to Note 30
of the Financial Statements, which sets out Related Party Disclosures.

INDEPENDENT DIRECTORS

The Company does not fall within the provisions of Section 149(4) of the Companies Act, 2013. Hence, the
Company is not required to appoint Independent Directors.

COMPLIANCE WITH SECRETARIAL STANDARDS

Directors have devised proper systems to ensure compliance with the provisions of all applicable Secretarial
Standards and that such systems are adequate and operating effectively.

LOANS, GUARANTEES AND INVESTMENTS

Being a company engaged in the business of providing infrastructure facilities, provisions of Section 186 is
not applicable to the company. However, investments covered under the Section form part of the notes to
the financial statements provided in this Annual Report.

CORPORATE GOVERNANCE

Your Company follows the best Corporate Governance practices founded on the principle of transparency,
in the interest of all stakeholders. The Board of Directors of the Company is at the core of our Corporate
Governance practice. The Board of Directors of the Company comprises of Chairman, Managing Director,
and Directors. During the Financial Year 2023-24, there were four Board Meetings. The compliance of all
statutory and regulatory requirements has been prompt and up to date. The Company has adequate
internal control systems and procedures in place.

FRAUD REPORTING

During the Financial Year, no cases regarding fraud have been reported to the Board.

CONSERVATION OF ENERGY & TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS
AND EXPENDITURE

Since the Company is not engaged in any manufacturing activity and its operations are not energy intensive,
the disclosure relating to conservation of energy and technology absorption as stipulated under Section
134(3)(m) of the Companies Act, 2013 read with Rule 8 of the Companies (Accounts) Rules, 2014 is not
applicable to the Company. Your Company has taken adequate steps to conserve energy and technology
absorption. There are no foreign exchange earnings and outgo.
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ANNUAL RETURN AS ON 31.03.2024

In accordance with MCA Notification GSR 538 (E) dt. 28.08.2020 and as per proviso to Rule 12(1) of the
Companies (Management and Administration) Rules, 2014, web link of Annual Return as prescribed under
Section 92 (3) of the Companies Act, 2013 is given below:

https://www.bio360.in/annualreturns/

DETAILS OF SIGNIFICANT & MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR
TRIBUNAL

There are no significant and material orders passed by the regulators or courts or tribunals, which would
impact the going concern status of your Company and its future operations.

MAINTENANCE OF COST RECORDS

Provisions of Section 148(1) of the Companies Act, 2013 read with applicable Rules are not applicable to
the Company.

PARTICULARS OF EMPLOYEES

During the year, the Company had not employed any employees drawing remuneration in excess of the
limits specified under Section 196 of the Companies Act, 2013 read with Rule 5 (2) of Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014.

CODE OF CONDUCT

The Company being an Unlisted Company, the Code of Conduct for the Board Members and Senior
Management is not applicable for the Company.

DIRECTORS RESPONSIBILITY STATEMENT

As required under Section 134(5) of the Companies Act, 2013, subject to the comments of the Statutory
Auditors and the Accountant General (E&RSA), Kerala, your Directors confirm that:

a. In the preparation of the Annual Accounts, the applicable accounting standards with proper explanation
relating to material departures if any have been used;

b. The Directors had selected such accounting policies and applied them consistently and made
judgements and estimates that are reasonable and prudent so as to give a true and fair view of the
state of affairs of your Company at the end of the financial year and of the profit of your Company for
that period.

c. The Directors had taken proper and sufficient care for the maintenance of adequate accounting records
in accordance with the provisions of the Companies Act, 2013 for safeguarding the assets of your
Company and for preventing and detecting fraud and other irregularities.

d. These Accounts have been prepared on a going concern basis.

e. The Directors had devised proper systems to ensure compliance with the provisions of all applicable
laws and that such systems were adequate and operating effectively.

DETAILS IN RESPECT OF FRAUDS REPORTED BY AUDITORS UNDER SUB-SECTION (12) OF
SECTION 143 OTHER THAN THOSE WHICH ARE REPORTABLE TO THE CENTRAL GOVERNMENT

No such frauds were reported by the Auditors.
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EVENTS OCCURRING AFTER THE BALANCE SHEET DATE

There were no material changes and commitments affecting the financial position of the Company between
the end of the Financial Year of the Company to which the Financial Statements relate and the date of
audited financial statements.

CAUTIONARY STATEMENT

Statements in the Annual Report, particularly those which describing the Company’s objectives, projections,
estimates and expectations, may constitute forward looking statements within the meaning of applicable
laws and regulations. Although the expectations are based on reasonable assumptions, the actual results
might differ.

ACKNOWLEDGEMENTS

The Board of Directors of your Company wishes to express its gratitude for the cooperation, guidance and
support received from KSIDC Ltd., KINFRA and Department of Industries, Government of Kerala, other
Departments of the Government of Kerala, Government of India and other Statutory Authorities.

The Board of Directors sincerely thank various Banks, Financial Institutions and shareholders, the Media
and all other stakeholders for their continued support.

The Board of Directors place on record their appreciation for the dedicated and sincere services rendered
by the Officers and Staff at all levels.

For and on behalf of the Board of Directors of
Kerala Lifesciences Industries Parks Private Limited

 C. Balagopal
CHAIRMAN

Thiruvananthapuram
Dated: 09.07.2026
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FORM NO. AOC -2

(Pursuant to clause (h) of sub-section (3) of Section 134 of the Act and Rule 8(2) of the Companies
(Accounts) Rules, 2014)

Disclosure of particulars of contracts/arrangements entered into by the company with related parties
referred to in sub section (1) of Section 188 of the Companies Act, 2013 including certain arms length
transaction under third proviso thereto.

1. Details of contracts or arrangements or transactions not at arm’s length basis:

There were no contracts or arrangements or transactions entered into during the year ended 31st
March 2024, which were not at arm’s length basis.

2. Details of material contracts or arrangement or transactions at arm’s length basis:
a) Name(s) of the related party and nature of relationship:
• Kerala State Industrial Development Corporation Limited (Holding Company)
• Government of Kerala (Entity having substantial interest)

b) Nature of contracts/arrangements/transactions:
• Kerala State Industrial Development

Corporation Limited : Share investment, Loan/Current account balance
• Government of Kerala : Share investment, Grant

c) Duration of the contracts / arrangements/transactions:
• Ongoing as of 31.03.2024

d) Salient terms of the contracts or arrangements or transactions including the value, if any:
• Kerala State Industrial Development Corporation Limited:
 Percentage of Holding : 51%
 Share investment : Rs. 5.10 Lakhs
 Loan/Current account balance as on 31.03.2024 : Rs. 2,91,548.39

• Government of Kerala:
Percentage of Holding : 26%

 Share investment : Rs. 2.60 Lakhs
 Grant balance as on 31.03.2024 : Rs.66,82,42,290.00

e) Date(s) of approval by the Board, if any:
• Not applicable.

f) Amount paid as advances, if any:
• Not applicable.

Note:

The Company is a subsidiary of Kerala State Industrial Development Corporation Limited and the key
managerial personnels (Managing Directors) are the Managing Directors of the Holding Company. No
amount has been paid as salary or other perquisites to the KMPs during the year.

For and on behalf of the Board of Directors of
Kerala Lifesciences Industries Parks Private Limited

 C. Balagopal
CHAIRMAN

Thiruvananthapuram
Dated: 09.07.2026
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