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May 29, 2026 

To, 

National Stock Exchange of India Ltd. 

Exchange Plaza, Plot No. C/1, G-Block, 

Bandra- Kurla Complex, Bandra (East), 

Mumbai — 400051 

Maharashtra, India. 

NSE Symbol: QUESTLAB 

Sub: Outcome of Board meeting held today i.e. on Friday, May 29, 2026. 

Dear Sir/Madam, 

With reference to the captioned subject and Pursuant to Regulation 30 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, we wish to inform you that the 

01/2026-27 meeting of the Board of Directors of the Company is held today i.e. Friday, 29® day 

of May, 2026, at the Essentia Luxury Hotel Near World Cup Square, Pipliyahana, Ring Road, Indore, 

Madhya Pradesh 452016. The Board, inter alia, discussed, considered, and approved the following 

items:- 

1. Audited Standalone Financial Results of the Company for the half year/year ended 31* March, 

2026. 

2. To approve the appointment of internal auditor of the company and to fix their remuneration 

for the financial year 2026-27. 

3. To approve the appointment M/S Shilpesh Dalal & Co., Practising Company Secretaries as 

secretarial auditor of the company and to fix their remuneration for the financial year 2026-27. 

4. To approve the appointment of M/s. Sushil Kumar Mantri & Associates (FRN NO. 101049), 

Cost Accountants as a Cost auditor of the company and to fix their remuneration for the financial 

year 2026-27. 

Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, the Audited Standalone Financial Results of the Company for the half 

year/year ended 31st March, 2026 along with Statutory Auditor Report with unmodified opinion 

on the said Financial Results and a declaration pursuant to the Regulation 33(3)(d) of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 regarding unmodified 

Auditors’ Report on the Audited Standalone Financial 
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Results/Statements of the Company are enclosed herewith. 

The Meeting of the Board of Directors commenced at 11.30 A.M. and concluded at 07:00 P.M 

Kindly take the same on your record and oblige us. 

Thanking you, 

Yours faithfully, 

For Quest Laboratories Limited 

Anil Kumar Sabarwal 

Managing Director 

DIN:00646133 

Encl: A/a
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INDEPENDENT AUDITOR’S REPORT 

To the Members of Quest Laboratories Ltd 

Report on the Audit of the Standalone Financial Statements 

Opinion 
i 

=]
 

We have audited the accompanying Standalone financial statements of QUEST LABORATORIES LTD (“the 

Company™), which comprises the Bal Sheet as at 31st March, 2026, the Statement of Profit and Loss (including 

Other Comprehensive Income) the € Flow Statement and the Statement of changes in equity for the year then 

ended. and notes to the financial statements. including a summary of significant accounting policies and other 

explanatory information. 

In our opinion and to the best of our information and according to the explanations given to us our report. the aforesaid 

standalone financial statements give the information required by the Companies Act, 2013 (the 'Act’) in the manner so 

required and give a true and fair view in conformity with the accounting principles generally accepted in India, of the 

state of affairs of the Company as at 31st March, 2026, profit,other comprehensive income, changes in equity and 

cash {lows for the year ended on that date. 

Basis of Opinion 

3 We conducted our audit in accordance with the Standards of Auditing (SAs) specified under section 143(10) of the 

Companies Act, 2013. Our responsibilities under those Standards are further described in the Auditor’s 

Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the Company in 

accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical 

requirements that are relevant to our audit of the financial statements under the provisions of the Companies Act, 2013 

and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 

requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate 

1o provide a basis for our opinion 

Emphasis of Matter 

4 We could not verify the valuation of inventory as on the Balance Sheet Date as insufficient records of the same has 

been provided to us for verification. However, we have been informed by the management that physical verification 

has been conducted by them during the year and has not noticed any major discrepancies. 

Our opinion is not modified in respect of this matter. 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the 

financial statements of the current period. These matters were addressed in the context of our audit of the financial 

statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters. 

We have determined that there are no key audit matters to be communicated in our report. 

E-mail : chpnco @gmail.com, akpadliya@ gmail.com, vipul@chpadiiya.com
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Responsibility of Management for the Standalone Financial Statements 

8 

10 

11 

The Company’s Board of Directors are responsible for the other information. The other information comprises the 
information included in the Management Discussion and Analysis, Report on Corporate Governance, Directors 
Report, ete.. but does not include the standalone financial statements and our auditor’s report thereon. 
Our opinion on the standalone financial statements does not cover the other information and we do not express any 
form of assurance conclusion therean. In connection 
with our audit of the standalone financial statements. our responsibility is to read the other information and, in doing 
s0. consider whether the other information is materially inconsistent with the standalone financial statements or our 
knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have 
performed, we conclude that there is a material misstatement of this other information, we are required to report that 
fact. We have nothing to report in this regard. 

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Companies Act, 2013 
("the Act”) with respect to preparation of these financial statements that give a true and fair view of the of the state of 
alfairs. profit and cash flows of the Company in accordance with the accounting principles generally accepted in India. 
including the Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the Companies 
(Accounts) Rules, 2014. This responsibility also includes maintenance of adequate accounting records in accordance 
with the provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds 
and other irregularities; sclection and application of appropriate accounting policies: making judgments and estimates 
that are reasonable and prudent: and design. implementation and maintenance of adequate internal financial controls. 
that were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the financial statements that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the Company's ability to continue as a 
going concern. disclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting unless management either intends to liquidate the Company or to cease operations, or has no realistic 
alternative to do so. 

Those Board of Directors is also responsible for overseeing the Company's financial reporting process. 

Auditor’s Responsibility for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue and auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance. but is not a guarantee that an audit conducted is in accordance with 
Standards on Auditing will always detect a material misstatement when it exists. Misstatements can arise from fraud or 
error and are considered material if. individually or in aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these financial statements. 

As part of an audit in accordance with Standards on Auditing, we exercise professional Jjudgment and maintain 
professional skepticism throughout the audit. We also: 

Identify and assess the risks of material misstatement of the standalone financial statements, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material mj 
resulting from fraud is higher than for one resulting from error, as fraud may involve coll 
intentional omissions, misrepresentations, or the override of internal control. 

E-mail : chpnco @ gmail.com, akpadliya@gmail.com, vipul@chpadliya.com 
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Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 

appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for expressing 

our opinion on whether the company has adequate internal financial controls with reference to financial 
statements in place and the operating effectiveness of such controls. 

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 

related disclosures made by management. 

Conclude on the appropriateness of management's use of the going concern basis of accounting in preparation 

of standalone financial statement and. based on the audit evidence obtained, whether a material uncertainty 

exists related to events or conditions that may cast significant doubt on the appropriateness of this assumption. 

If we conclude that a material uncertainty exists. we are required to draw attention in our auditor’s report to 

the related disclosures in the standalone financial statements or, if such disclosures are inadequate, to modify 

our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. 

However. [uture events or conditions may cause the Company (including its joint operations) to cease to 

continue as a going concern. 

Evaluate the overall presentation, structure and content of the standalone financial statements, including the 

disclosures, and whether the standalone financial statements represent the underlying transactions and events in 

a manner that achieves fair presentation. 

Obtain sufficient appropriate audit evidence regarding the financial information of such entities or business 

activities within the Company to express an opinion on the standalone financial statements, of which we are 

the independent auditors. We are responsible for the direction, supervision and performance of the audit of 

financial information of such entities. For the other entities included in the standalone financial statermnents, 

which have been audited by other auditor, such other auditor remains responsible for the direction, supervision 

and performance of the audit carried out by them. We remain solely responsible for our audit opinion. 

14 We communicate with those charged with governance of the Company regarding, among other matters, the planned 

scope and timing of the audit and significant audit findings. including any significant deficiencies in internal control 

that we identify during our audit. 

15 We also provide those charged with governance with a statement that we have complied with relevant ethical 

requirements regarding independence. and to communicate with them all relationships and other matters that may 

reasonably be thought to bear on our independence, and where applicable, related safeguards. 

Other Maiter 

16 As required by section 197(16) of the Act. we report that the Company has paid remuneration to its directors during 

the vear in accordance with the provisions of and limits laid down under Section 197 read with Schedule V of the Act. 

17 As required by the Companies (Auditors’ Report) Order, 2020 (“the Order”) issued by the Central Government in 

terms of section 143 (11) of the Act, we give in the “Annexure A” a statement on the matters specified hs 3 

and 4 of the Order. 

E-mail : chpnco @ gmail.com, akpadliya@gmail.com, vipul@chpadliya.com
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18  Asrequired by Section 143 (3) of the Act, we report that: 

o
 

n_
 

We have sought and obtained all the information and explanations which to the best of our knowledge and belief were 
necessary for the purposes of our audit: 

. In our opinion. proper books of account as required by law have been kept by the Company so far as it appears from 
our examination of those books; 

. The standalone financial statements dealt with by this Report are in agreement with the books of account; 

. In our opinion. the aforesaid standalone financial statements comply with the Ind AS specified under Section 133 of 
the Act. 

On the basis of the written representations received from the directors and taken on record by the Board of Directors, 

none of the directors is disqualified as on 31st March, 2026 from being appointed as a director in terms of Section 164 

(2) of the Act. 

- We have also audited the internal financial controls over financial reporting of the Company as on 3 1st March, 2025 in 

conjunction with our audit of the standalone financial statements of the Company for the year ended on that date and 

our report as per "Annexure B" expressed an unmodified opinion; 

i The Company has disclosed the impact of pending litigations on its financial position in its financial 

statements.Refer note no.28. 

i The Company does not have any pending litigations which would impact its financial position; 

il There has been no delay in transferring amounts. required to be transferred. to the Investor Education and 

Protection Fund by the Company. 

iv.(a) 
: On the basis of written representation received from the management, we report that, no funds other than as 

disclosed in the notes to the accounts have been advanced or loaned or invested (either from borrowed funds or 

share premium or any other sources or kind of funds) by the company to or in any other person(s) or entity(ies), 

including foreign entities (“Intermediaries.”), with the understanding, whether recorded in writing or otherwise, 

that the Intermediary shall. whether. directly or indirectly lend or invest in other persons or entities identified in 

any manner whatsoever by or on behalf of the company (“Ultimate Beneficiaries™) or provide any guarantee, 

security or the like on behalf of the Ultimate Beneficiaries. 

iv.(b) 

On the basis of written representation received from the management, we report that, no funds other than 

as disclosed in the notes to the accounts. have been received by the company from any petson(s) or 

entity(ies), including foreign entities (“Funding Parties™), with the understanding, whether recorded in 

writing or otherwise, that the company shall. whether, directly or indirectly, lend or invest in other 

persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate 

Benefliciaries™) or provide any guarantee. security or the like on behalf of the Ultimate Beneficiaries: 

E-mail : chpnco @ gmail.com, akpadliya@gmail.com, vipul@chpadliya.com
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iv.(c)  Based on audit procedures applied by us, nothing has come to our notice that has caused us to believe that 

Place : 

Date : 

the representations under sub-clause (i) and (ii) contain any material mis-statement. 

No dividend has been declared nor paid during the year. Hence no compliance with section 123 of the 

Companies Act, 2013 was required. 

Based on our examination which included test checks, the company has used an accounting software for 

maintaining its books of aceount whieh has a feature of recording audit trail (edit log) facility and the same has 

operated throughout the year for all relevant transactions recorded in the software. Further, during the course of 

our auditwe did not come across any instance of audit trail feature being tampered with. 

For and on behalf of 

C.H. PADLIYA & CO. 

S.C. PADLIYA 

Partner 

Membership No.: 071666 

UDIN: 26071666DAIQWY 6861 

Indore 

This 29th Day of May. 2026 

E-mail : chpnco @ gmail.com, akpadliya@gmail.com, vipul@chpadliya.com



QUEST LABORATORIES LIMITED 

C.LN. - U24232MP1998PL C012850 

Standalone Statement of Financial Year for the vear ended 31" March, 2026 
(Amount in C in Lakhs except EPS) 

For Quarter ended on For Half Year ended on For Y ear ended on 
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(2) Diluted (D) 174 LIS 246 420 496 339 9.16 828 

Notes: 
“The abose resulls for the Quarter ended March 31, 2026 have been reviewed by the Audit commitie in is meeting held on May 29,2026 and taken on record by the Board of ) 

2 
3 

4 
5) 
6 

Directors in s meeting held on May 29,2026 
“The statutory audiors has expressed an unmodified adit opinion. 
“The aboe Financial Result hase been prepared in accordance with the Comparies (Indian Accouning standards) Rules, 2015 (Ind AS) as amended. prescribed under section 133 of 
‘Companies Act, 2013 read with rlevant rules issued thereunder 
Segment wise reportng as defined i Ind AS-108 is no applicable, since the entire aperation of the Company reltes 0 cnly one segment 
During the quarter ending 31.03.2026, the Company has acquired land at Indore admeasuring 0.107 Heetare for INR 321.20 Lakh for expansion of ts manufactring activites 
“The figures of the previous period /year have been re-stled e-group ed / re-arranged reclassified and / or recasted whererer found necessary. 

‘We authenticat the corretress of the sbove 
For and on behlf o the Board of 
QUEST LABORATORIES LIMITED 
CLN.- U24232MPI998PLCO12850 

ANIL KUMAR SABARWAL 
Managing Director 
Place: Indore. 
Dted: This 29th Day of M: 



QUEST LABORATORIES LIMITED
C.I.N. - U24232MP1998PLC012850

Note No.  As at 31/03/2026  As at 31/03/2025

I. ASSETS

(1) Non-current Assets
(a) Property, plant and equipment 1 1,481.37                      1,178.73                                             
(b) Capital work-in-progress 146.04                         
(b) Financial assets
    (i) Investments 2 333.44                         291.59                                                

 
(2) Current Assets

(a) Inventories 3 3,861.95                      2,136.84                                             
(b) Financial Assets

 (i) Investments 4 1,218.10                      4,922.53                                             
(ii) Trade Receivables 5 3,621.44                      3,003.16                                             
(iii) Cash and cash equivalents 6 10.48                           11.29                                                  
(iv) Loans 7 -                               0.88                                                    
(v) Other financial assets 8 92.72                           179.80                                                

(c) Other current assets 9 349.49                         440.04                                                

Total Assets 11,115.04                    12,164.87                                           

II. EQUITY AND LIABILITIES

(1) Equity
(a) Equity Share Capital 10 1,638.72                      1,638.72                                             
(b) Other Equity 10A 8,043.47                      6,541.73                                             

(2) Liabilities
Non-current liabilities

     (a) Financial Liabilities
      (i) Borrowings 11 90.94                           135.68                                                

     (b) Deffered Tax Liability (Net) 90.22                           131.14                                                

(3) Current liabilities
     (a) Financial Liabilities  

     (i) Borrowings 12 697.59                         2,890.10                                             
     (ii) Trade payables 13
         -Total outstanding dues of micro and small enterprises 560.89                         193.28                                                
         -Total outstanding dues of creditors other than  micro and small enterprises -                               379.59                                                

     (b) Other current financial liabilities 14 24.09                           25.25                                                  
     (c) Other current liabilities 15 49.15                           182.14                                                
     (d) Short term provisions 16 23.62                           19.05                                                  
     (e) Current Tax Liabilities (103.67)                        28.18                                                  

Total Equity And Liabilities 11,115.04                    12,164.86                                           

The accompanying notes are an integral part of these standalone financial statements

C.I.N. - U24232MP1998PLC012850

D.I.N.: 00646133                          

Place: Indore

Dated: This  Day of 29th May, 2026

ANIL KUMAR SABARWAL            

Managing Director                         

Standalone Balance Sheet as at 31st March, 2026

We authenticate the correctness of the above

For and on behalf of the Board of



QUEST LABORATORIES LIMITED
C.I.N. - U24232MP1998PLC012850

Standalone Cash Flow Statement for the year ended 31st March, 2026

(Amount in ` in lakhs)

Particular For the Year ended  31st March, 2026 For the Year ended 31st March, 2025

I. CASH FLOW FROM OPERATING ACTIVITIES:

Profit / (Loss) before tax 1,810.65                                                            1,868.42                                                         
Adjustments for:

Depreciation and amortization 82.45                                                                 63.60                                                              
Finance cost 185.38                                                               90.55                                                              
Dividend income (0.00)                                                                 (0.71)                                                               
Interest income (224.48)                                                              (258.44)                                                           
Prior period adjustment (14.71)                                                               
Bad debts/ Asset return off -                                                                    0.75                                                                
Share of Loss/(Profit) from sale of Investment (0.05)                                                                 (1.70)                                                               
FMV Changes (14.92)                                                               (163.54)                                                           

Operating profit before working capital changes 1,824.33                                                            1,598.93                                                         
Changes in Operating assets and liabilities:

Decrease/ (Increase) in Trade Receivable/Other Receivables (618.27)                                                              (559.56)                                                           
Decrease/ (Increase) in Inventories (1,725.12)                                                           (524.55)                                                           
Decrease/ (Increase) in Other Current Assets 90.55                                                                 (234.93)                                                           
Decrease/ (Increase) in Loans 0.88                                                                   7.01                                                                
Decrease/ (Increase) in other financial assets 87.09                                                                 (109.64)                                                           
Increase/ (Decrease) in other current financial liabilities (1.15)                                                                 -                                                                  
Increase/ (Decrease) in Provisions 4.58                                                                   (5.81)                                                               
Increase/ (Decrease) in Trade payable (11.98)                                                               (1,833.08)                                                        
Increase/ (Decrease) in Other Current Liabilities (132.99)                                                              46.90                                                              
Increase/ (Decrease) in Current Tax Liability (131.85)                                                              (309.29)                                                           

Net Cash Flow from Operating Activities (613.95)                                                              (1,924.02)                                                        
Income taxes paid (457.66)                                                              (408.52)                                                           

Net Cash Flow from Operating Activities Before Exceptional Items (1,071.61)                                                           (2,332.54)                                                        
Exceptional Items -                                                                    -                                                                  

Net Cash Flow from Operating Activities After Exceptional Items (I) (1,071.61)                                                     (2,332.54)                                                   

II. CASH FLOW FROM INVESTING ACTIVITIES:
Proceeds from/(Payments for)

Dividend received from others 0.00                                                                   0.71                                                                
Interest Received 224.48                                                               258.44                                                            
Property, plant and equipment (525.00)                                                              (347.13)                                                           
Sale/(Purchase) of  investment 3,761.19                                                            (4,375.01)                                                        
Share of Loss/(Profit) from sale of Investment 0.05                                                                   1.70                                                                
Sale proceeds from Investment 0.77                                                                   -                                                                  
Government Subsidy on fixed assets 32.18                                                                 64.37                                                              

Net Cash Flow from Investing Activities (II) 3,493.67                                                       (4,396.93)                                                   

III. CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from/(payment for)

Long Term Borrowings Taken (44.74)                                                               45.77                                                              
Short Term Borrowings Taken (2,192.50)                                                           2,471.53                                                         
Interest Paid (185.38)                                                              (90.55)                                                             
Issued Share Capital (net) -                                                                    4,316.11                                                         

Net Cash Flow From Financing Activities (III) (2,422.63)                                                     6,742.85                                                    

IV. Net Increase/(Decrease) In Cash and Cash Equivalents (I + II + III) (0.56)                                                                 13.39                                                              

V. Cash and Cash Equivalents as at the beginning of the year 11.29                                                                 14.36                                                              

VI. Cash and Cash Equivalents as at the end of the year 10.73                                                            11.29                                                         

Cash and Cash Equivalents as at the end of the year comprise of
Cash and Cash Equivalents 10.48                                                        11.29                                                              

Balances as per Statement of Cash Flows 10.48                                                            11.29                                                         

Place: Indore

Dated: This 29th Day of May, 2026

Managing Director                       
D.I.N.: 00646133                        

ANIL KUMAR SABARWAL      

C.I.N. - U24232MP1998PLC012850

We authenticate the correctness of the above

For and on behalf of the Board of
0



AR Quest 
LABORATORIES LIMITED 

(Formerly known as Quest Laboratories Put. Ltd.) 

CIN No.: U24232MP1998PLC012850 

DATE: 29.05.2026 

To, 

The Secretary, 

Listing Department 

National Stock Exchange of India Ltd. 

Exchange plaza, BKC, Bandra (E) 
Mumbai - MH 400051. 

REF :~(ISIN-INEOTNW01017) NSE Symbol-QUESTLAB 

Subject:-Declaration pursuant to Regulation 33(3)(d) of the SEBI(Listing Obligations and 
Di Requi Regulati 2015, 

Dear Sir/Madam, 

In accordance with Regulation 33(3)(d) of the SEBI (listing Obligations and Disclosure 

Requirements) Regulations, 2015 as amended from time to time, we hereby declare that M/s. 

C.H. PADLIYA & Co., Chartered Accountants (Firm registration Number: 003151C), Statutory 

Auditors of the Company have issued the Audit Report with unmodified opinion for the annual 
Audited Standalone Financial Results of the Company for the half year and financial year ended 
March 31, 2026. 

Kindly take it for information and record. 

Thanking You, 

Yours Faithfully, 

FOR QUEST LABORATORIES LIMITED 

o) SBATOR 
- 0 
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