Phone :2248-3042 / 2248 8867
BATLIBOIl, PURCHIT & DARBARI E_m;rllfbamboi_ca@yahmcam

Chartered Accountants 7, WATERLOO STREET, 1st FLOOR
KOLKATA - 700 069
INDEPENDENT AUDITOR’S REPORT

To the Members of Guiltfree Industries Limited
Report on the Audit of the standalone financial statements
Opinion

We have audited the accompanying standalone financial statements of Guiltfree Industries Limited
(“the Company™), which comprise the Balance sheet as at 31 March 2025, the Statement of Profit and
Loss, (including Other Comprehensive Income), the Cash Flow Statement and the Statement of Changes
in Equity for the year then ended, and notes to the standalone financial statements, including a summary
of material accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, 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 Indian
Accounting Standards prescribed under section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting principles generally
accepted in India, of the state of affairs of the Company as at 31 March 2025, and its loss (including
other comprehensive income), its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the Standards on
Auditing (SAs), as specified under section 143(10) of the Act. Our responsibilities under those
Standards are further described in the ‘Auditor’s Responsibilities for the Audit of the standalone
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 Act
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 to provide a basis for our audit opinion on the standalone financial statements.

Other Information

The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Board of Director’s Report 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 1ot
express any form of assurance conclusion thereon,

In connection with our audit of the standalone financial statements, our responsibility is to read the
other information and, in doing so, consider whether such other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have nothing to report in
this regard.
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Responsibility of Management for the standalone financial statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these standalone financial statements that give a true and fair view of
the financial position, financial performance including other comprehensive income, cash flows and
changes in equity of the Company in accordance with the Indian Accounting Standards (Tnd AS) and
other accounting principles generally accepted in India. 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; selection and
application of appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and the 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 standalone financial siatements that give a true and
fair view and are free from maicrial misstatement, whether due to fraud or error.

In preparing the standalone financial statements, management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to liquidate
the Company or to cease operations, or has no realistic alternative but 1o do so.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the standalone financial statements

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

As part of an audit in accordance with SAs, we exercise professional judgment 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 misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve coflusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

»  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
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s ability to continue as a going
concern. 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 financial staiements or, if such disclosures are
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inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the Company to
cease (o 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.

We communicate with those charged with governance 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.

We also provide those charged with governance with a statermnent 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.

From the maiters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the standalone financial statements for the financiat year ended
31 March 2025 and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matier or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because the
adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits
of such communication.

Report on Other Legal and Regulatory Requirements

1. Asrequired by the Companies (Auditor’s Report) Order, 2020 (“the Order™), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the
“Annexure A” a statement on the matters specified in paragraphs 3 and 4 of the Order.

2. Asrequired by Section 143(3) of the Act, we report that:

(a) 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;

(b) 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, other than for the matters stated in
paragraph 2(1)(vi} below on reporting under Rule 11(g) of the Companies (Audit and Auditors)
Rule, 2014;

(¢} The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income,
the Cash Flow Statement and Statement of Changes in Equity dealt with by this Report are in
agreement with the books of account;

{d) In our opinion, the aforesaid standalone financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Companies (Indian Accounting
Standards) Rules, 2013, as amended;

{e¢) On the basis of the written representations received from the directors as on 31 March 2025
taken on record by the Board of Directors, none of the directors is disqualified as on 31 March
2025 from being appeinted as a director in terms of Section 164 (2) of the Act;

(f) With respect to the maintenance of accounts and other matters connected therewith, are as stated
in paragraph 2(b) above on reporting under section 143¢3)(b} of the Act and paragraph 2(i){vi)
below on reporting under Rule 11{g) of the Companies (Audit and Auditors) Rules, 2014,
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(g) With respect to the adequacy of the internal financial conirols with reference to standalone
financial statements of the Company and the operating effeciiveness of such conirols, refer to
our separate Report in “Annexure B” to this report. OQur report expresses an unmoditied opinion
on the adequacy and operating effectiveness of the Company’s internal financial conirols with
reference to standalone financial statements;

(h) With respect to the other matters to be included in the Auditor’s Report in accordance with the
requirements of section 197(16) of the Act, as amended, in our opinion and to the best of our
information and according to the explanations given to us, managerial remuneration paid or
provided by the Company during the year is in accordance with the provision of section 197 of
the Act;

(i) With respect to the other matters to be included in the Auditor’s Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to
the best of our information and according to the explanations given to us:

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

ii.  The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses;

iii.  There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company.

iv. (@) The Management has represented that, to the best of its knowledge and belief, no funds
(which are material either individually or in the aggregate) 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 or entity, including foreign entity
(“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 manmer whatsoever by or on behalf of the Company (“Ultimate
Beneficiaries™) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;

(b} The Management has represented, that, to the best of its knowledge and belief, no funds
(which are material either individually or in the aggregate) have been receivedby the
Company from any person or entity, including foreign entity (“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 Beneficiaries™) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries;

{c) Based on the audit procedures that have been considered reasonable and appropriate in
the circumstances, nothing has come to our notice that has cansed us to believe that the
representations under sub-clause (i) and (i) of Rule 11{e), as provided under (a) and (b)
above, contain any material misstatement.

v.  No dividend was declared or paid during the year by the company.
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vi. DBased on our examination which included test checks, the Company, in respect of financial
year commerncing on 1 April 2024, has used accounting software SAP ERP for
maintaining its books of account which 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. However, audit trail feature was not enabled at database level for
accounting software to log any direct dafa changes, as described in note 30 to the
standalone financial statements. Further, during the course of our audit we did not come
across any instance of audit trail feature being tampered with in respect of the accounting
software where such feature 1s enabled.

Additionally, the audit trail of previous year has been preserved by the Company as per
the statutory requirements for record retention to the extent it was enabled and recorded in
the previous year in the accounting software at the application level.

For Batliboi, Purohit & Darbari
Chartered Accountants
ICAT Firm Registration Number: 303086E

7, Waterloo \ 2
al Mehta Streem 2
Partner Kolkala | =
Membership Number: 063404 700069

UDIN: 25063404BMJMGHS8410

Place: Kolkata
Date: 8 May 2023
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ANNEXURE A TO THE INDEPENDENT AUDITORS' REPORT OF GUILTFREE
INDUSTRIES LIMITED, FOR THE YEAR ENDED 31 MARCH 2025

(Referred to in paragraph 1 under 'Report on Other Legal and Regulatory Requirements’ section
of sur report of even date)

To the best of our information and according to the explanations provided to us by the Company
and the books of account and records examined by us in the normal course of audit, we state that:

i. In respect of the Company’s Property, Plant and Equipment and Intangible Assets:

(a8) (A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment and relevant
details of right-of-use assets.

(B} The Company has maintained proper records showing full particulars of
intangible assets.

(b}  The Company has a regular prograsmme of physical verification of its property, plant
and equipment and right-of-use assets under which the assets are physical verified in
a phased manner over a period of three years, which in our opinion, is reasonable
having regard to the size of the Company and the nature of its assets. In accordance
with this programme, certain, certain property, plant and equipment and right of use
assets were verified during the year. According te the information and record
provided to us, no material discrepancies were noticed on such verification.

(¢) The Company does not own any immovable properties. Therefore, the provision of
clause 3(i)(c) of the said order is not applicable 1o the Company.

(d) The Company has not revalued any of its Property, Plant and Equipment (including
right-of-use assets) and intangible assets during the year.

() No proceedings have been initiated during the year or are pending against the
Company as at 31 March 2025 for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules made
thereunder.

ii. (2) The management of the Company has conducted physical verification of inventory at
reasonable intervals during the year and in our opinion the coverage and procedure of
such verification by the management is appropriate.

(b) The Company has a working capital limit in excess of ¥ 5 crore sanctioned by banks on
the basis of security of current assets and the quarterly retumns or statements filed by the
company with such banks are in agreement with the books of accounts of the Company.

iii. (a) The Company has provided loans during the year and the details of such are given below:

Loan (Amt
in Rs. Lakhs)

A. Aggregate amount granted/ provided during the vear
- Fellow Subsidiary 2,800.00

B. Balance outstanding as at balance sheet date in respeact of above
cases

- Fellow Subsidiary 10,595.00

During the year the Company has not provided advances in the nature of loans, guarantee,
or provided security to companies, firms, Limited Liability Partnerships or any other parties
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{(b) In our opinion and according to the information and explanation given to us the loans
made during the year are, prima facie, not prejudicial to the Company’s interest.

{c) In respect of loans granted or advances in the nature of loans provided by the Company,
the schedule of repayment of principal and payment of interest has been stipulated and
the repayments of principal amounts and receipts of interest are regular as per stipulation.

{(d) According to information and explanations given to us and based on the audit procedures
performed, in respect of loans granted and advances in the nature of loans provided by
the Company. there is no overdue amount remaining outstanding as at the balance sheet
date.

(e) According to information and explanations given to us no loans or advances in the nature
of loan granted by the Company which had fallen due during the year has been renewed
or extended or fresh loans granted to settle the over dues of existing loans given to the
same parties hence, reporting under clause (3)(¢) is not applicable

(f) According to information and explanations given to us the Company has granted loan to
its fellow subsidiary which is repayable on demand or without specifying any terms or
period of repayment, Aggregate amount of loan granted to the fellow subsidiary till the
year end Rs. 10,595.00 lakhs which is 100% of the aggregate amount of loans granted to
related parties as defined in clause (76) of Section 2 of the Companie Act.

iv. According to information and explanations given to us and on the Company has complied
with the provisions of Sections 185 and 186 of the Companies Act, 2013 in respect of loans
granted.

V. The Company has not accepted or is not holding any deposit or amounts which are deemed

to be deposits within the meaning of sections 73 to 76 of the Act and the Companies
{Acceptance of Deposits) Rule, 2014. Accordingly, reporting under clause 3(v) of the Order
is not applicable.

vi., The maintenance of cost records has not been specified by the Central Government under
sub-section {1} of section 148 of the Companies Act, 2013 for the business activities carried
out by the Company. Hence, reporting under clause (vi) of the Order is not applicable io the
Company.

vii. In respect of statutory dues:

(a) In our opinion, the Company has generally been regular in depositing undisputed
statutory dues, including Goods and Services tax, Provident Fund, Emplovees’ State
Insurance, Income Tax, Sales Tax, Service Tax, duty of Custom, duty of Excise,
Value Added Tax, Cess and other material statutory dues applicable to it with the
appropriate authorities.

There were no undisputed amounts payable in respect of Goods and Service tax,
Provident Fund, Employees® State Insurance, Income Tax, Sales Tax, Service Tax,
dutyof Custom, duty of Excise, Value Added Tax, Cess and other material statutory
dues in arrears as at 31 March 2025 for a period of more than six months from the
date they became payable.

(b) There were no statutory dues referred to in sub-clause (a) above which have not been
deposited on account of disputes as on 31 March 2025,

viii. According to the information and explanation given to us there were no transactions relating
to previously unrecorded income that have been surrendered or disclosed as income during
the year in the tax assessments under the Income Tax Act, 1961 (43 of 1961).

ix. (2) According to the information and explanation given to us, the Company has not defaulted

in repayment of its loans or borrowings to banks or in the payment of the interest
thereon.,
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(b} The Company has not been declared willful defaulter by any bank or financial institution
or government or any government authority.

{(c} In our opinion and according to the information and explanation given to us, the term
loan taken during the year is applied for the purpose for which it is taken.

(d) On an overall examination of the financial statements of the Company, funds raised on
short-term basis have, prima facie, not been used during the year for long-term purposes
by the Company.

(e) On an overall examination of the financial statements of the Company, the Company
has not taken any funds from any entity or person on account of or to meet the
obligations of its subsidiaries.

{f) The Company has not raised any loans during the year on the pledge of securities held
in its subsidiary and hence reporting on clause 3(ix)(f) of the Order is not applicable.

X. (a) The Company has not raised moneys by way of initial public offer or further public offer
(including debt instruments) during the year and hence reporting under clause 3(x)(a) of
the Order is not applicable,

(b) During the year, the Company has not made any preferential allotment or private
placement of shares or convertible debentures (fully or partly or optionally) and hence
reporting underelause 3(x){(b) of the Order is not applicable.

x1. (a) No fraud by the Company and ne material fraud on the Company has been noticed or
reported during the year.

(b) No report under sub-section (12) of section 143 of the Companies Act has been filed in
Fotm ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules,
2014 with the Central Government, during the year and upto the date of this report.

(¢) There are no whistle-blower complaints received during the year by the company.

xii. The Company is not a Nidhi Company and hence reporting under clause (xii) of the Order
is not applicable.

Xiii. In our opinion, the Company is in compliance with Section 177 and 188 of the Companies
Act,2013 with respect to applicable transactions with the related parties and the details of
related party transactions have been disclosed in the financial statements as required by the
applicable accounting standards.

Xiv. {(a} In our opinion the Company has an adequate internal audit system commensurate with
the size and the nature of its business.

(b) We have considered, the internal audit reports issued to the Company during the year
and till the date of our audit report.

XV. In our opinion during the year the Company has not entered into any non-cash transactions
with its Directors or persons connected with its directors and hence provisions of section 192
of the Companies Act, 2013 are not applicable to the Company.

Xvi. In our opinion, the Company is not required to be registered under section 45-IA of the
Reserve Bank of India Act, 1934. Hence, reporting under clause 3(xvi)(a), (b) and (c¢) of the
Order is not applicable.

(d) As represented to us by the management of the Company, the Group has 4 (four) Core
Investment Companies as a part of the Group

Xvii. The Company has incurred cash losses during the financial year covered by our audit and
the immediately preceding financial year amounting to Rs. 28,527.36 Lakhs and
Rs. 26,583.12 Lakhs respectively.
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*xviil. There has been no resignation of the statutory auditors of the Company during the vear.

XiX. On the basis of the financial rafios, ageing and expected dates of realisation of financial
assets and payment of financial liabilities, other information accompanying the financial
statements and our knowledge of the Board of Directors and Management plans and based
on our examination of the evidence supporting the assumptions, nothing has come to our
attention, which causes us to believe that any material uncertainty exists as on the date of the
audit report indicating that Company is not capable of meeting its liabilities existing at the
date of balance sheet as and when they fall due within a period of one year from the balance
sheet date. We, however, state that this is not an assurance as to the future viability of the
Company. We further state that our reporting is based on the facts up to the date of the audit
report and we neither give any guarantee nor any assurance that all liabilities falling due
within a period of one year from the balance sheet date, will get discharged by the Company
as and when they fall due.

XX. According to the information and explanation given to us, the Company does not fulfill the
criteria as specified under 135(1} of the Act read with the Companies (Corporate Social
Responsibility Policy) Rules, 2014 and accordingly, reporting under clause 3(xx) of the
Order is not applicable for the year.

For Batliboi, Purohit & Darbari
Chartered Accountants
JCAI Firm Registration Number: 303086E
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ANNEXURE B TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE
FINANCTAL STATEMENTS OF GUILTFREE INDUSTRIES LIMITED

(Referred to in paragraph 2(g) under 'Report on Other Legal and Regulatory Requirements'
section of our report of even date)

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”)

We have audited the internal financial controls with reference to standalone financial statements of
Guiltfree Industries Limited (“the Company™) as of 31 March 2025 in conjunction with our audit of
the standalone financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s Management is responsible for establishing and maintaining internal financial controls
with reference to standalone financial statements based on “the internal control with reference to
standalone financial statements criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of India. These responsibilities
include the design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its business, including adherence
to the Company’s policies, the safeguarding of its assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Companies Act, 2013.

Auditor’s Responsibility

Ouwr responsibility is to express an opinion on the Company's internal financial controls with reference
to standalone financial statements of the Company based on our audit. We conducted our audit in
accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
{the “Guidance Note™) issued by the Institute of Chartered Accountants of India and the Standards on
Auditing as specified under section 143(10) of the Companies Act, 2013, to the extent applicabie to an
audit of internal financial controls with reference to standalone financial statements. Those Standards
and the Guidance Note require that we comply with ethical requirements and plan and perform the audit
o obtain reasonable assurance about whether adequate internal {inancial controls with reference to
standalone financial statements was established and maintained and if such controls operated effectively
in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to standalone financial statements and their operating effectiveness.
Our audit of internal financial controls with reference to standalone financial statements included
obtaining an understanding of internal financial controls with reference to financial statements,
assessing the risk that a material weakness exists, and testing and evaluating the design and operating
effectiveness of internal control based on the assessed risk. The procedures selected depend on the
auditor’s judgement, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the internal financial controls with reference to standalone financial statements.
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Meaning of Internal Financial Controls with reference to standalone financial statements

A company's internal financial control with reference to standalone financial statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted
accounting principles. A company's internal financial control with reference to standalone financial
statements includes those policies and procedures that (1) pertain to the maintenance of records that, in
reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the
company; (2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting principles, and
that receipts and expenditures of the company are being made only in accordance with authorisations
of management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition, use, or disposition of the company's assets
that could have a material effect on the financial statements.

Inherent Limitations of Intermal Financial Controls with reference to standalone financial
statements

Because of the inherent limitations of internal financial controls with reference to standalone financial
statements, including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation
of the internal financial controls with reference to standalone financial statements to future periods are
subject to the risk that the internal financial control with reference to standalone financial statements
may become inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate,

Opinion

It our opinion, to the best of our information and according to the explanations given to us, the Company
has, in all material respects, adequate internal financial controls with reference to standalone financial
statements and such internal financial controls with reference to standalone financial statements were
operating effectively as at 31 March 2025, based on the internal control with reference to standalone
financial statements criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting issued by the Institute of Chartered Accountants of India.

For Batliboi, Purohit & Darbari
Chartered Accountants
ICAI Firm Registration Number: 303086E
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Date: 8™ May 2025



Guiitfree Industries Limited
Address:-31, Netaji Subhas Road, &st Floor Duncan Hause Kolkata W8 700001 IN
CIN;-U15548WB2017PLC218864

Balanca Sheet as at 31st March, 2025 Zin Lakhs
Particulars Note Asat As at
No. 31 March 2025 31 March 2024
. ASSETS
[1} Mon-current Assets
(=) Property, plant and equipment 3 5,577.02 5,850.42
(b} Right of Use Assets S 2,726.00 2,790.95
{c) Capital wark in progress 3 7674 88.15
{d} Intangible assets 4 15.14 3390
(e} Financial Assets
{i} Investments 6 31,331.97 3133197
i) Loans 7 . 0
(iif) Dther financial assets -4 134,16 106.54
(f) Non Current Tax Assets 9 138.42 105 .88
lg)] Other Non-Current assets 10 41.69 50,59
Total non-current assests 40,041.14 40,358.50
{2] Current Assets
{2] Inventories i1 4,560.94 3,985.03
{h} Financial Assets
(i} Investments 6 B =
{if) Trade receivables i2 1,482.27 1,047 35
(iii} Cash and cash equivalents i3 14,584.20 2,573.97
(v} Bani Batances Other than (jil} above i4 - -
{v} Loans % 13,595.00 12,826.00
{vi) Cther financiai assats g 583 .86 1,132.17
[c} Current Tax Assets {Net] 15 - -
(d} Other Currant assets 10 8,416.95 8,851.20
Total current assets 49,633.22 30,819.72
TOTAL ASSETS 89,674.36 71,178.22
1L EQUITY AND LIABILITIES
{1) Equity
[a)Equity share capital 16 1,00,816.53 1,00,816.53
(D)Other equity 17 (1,59,050.93) (1,29,046.81}
Total equity {58,274.40} (28,230.28)
{2) Liabilities
{1) Nen-turrent liabilivies
(2) Financial ffabifities
(i} Borrowings 18 85,777.93 56,187.57
{ia) Lease Liabilities 19 2,737,798 2,845.83
(i) Other financial liability 20 179.38 263.83
[k} Cther Non-Current Liabilities 21 0.00 72.27
[e} Provision 22 518.39 486.36
Total non-current lizhilities 93,213.50 50,855.956
{2) Current liabilities
{a) Financial lizbilities
1i] Borrowings 12 33,777.25 28,173.94
{ia} Lease Liahilities 19 55343 413.39
lii} Trade payables 23
- total outstanding dues of micre enterprises and smail enterprises 75170 26333
- total outstanding r:(ues of creditors other than micre 8,607.55 8,200.37
and small enterprizes
(iii) Other financial liakility 20 1,105.03 886.25
{b)Cther Current Liabilitles 24 893533 1,001.44
(¢)Provisions 22 497 4.42
Total Cusrent fiabiities 45,735.26 35,552.54
Total liabilities 1,38,948.76 99,408.50
TOTAL EQUITY AND LIABILITIES 80,674.36 73,178.22
Nates forming part of Financial Staternents 1-54

This is the balance sheet referred to in our report of even date.

For Batliboi, Purghit & Darbari
Chartered Accountants
Firm Regist-ation ne: 303086E

Hemal Mehta
Partner
Membership no: 063404 7

Place: Kolkatz

Date: s{hmulj '2,9‘3,3

Far and on behalf of Board of Dir:

chit Garg
Whole-time Director and CFC

DIN: 07782248

el

Tya Shaw
LCompany Secretary
Membership no: AS3188

Flace:Kolkata
Date:

DiN: 08832163




Guiltfree Industries Limited
Address:-31, Netaji Subhas Road, 15t Floor Duncan House Koikata WB 700001 IN
CIN:-U15549WB2017PLC2 18864

Statement of Profit and Loss for year ended 315t March,2025 % in Lakhs
Particulars For the year ended For the year ended
No. 31 March 2025 31 March 2024
l. Revenue from operations 25 39,553.10 33,168.49
39,553.10 33,168.49

1. Other income 26 2,098.77 1,220.27
1.  Total income {1+11} 41,651.87 34,388.76
V. Expenses

Cost of materials consumed 27 24,950.74 20,110.50

Purchases of Stock- in -trade 28 752.44 4,97

Change in inventories of finished goeds, work-in-progress and Stack in Trade 29 (451.77) 20.01

Empicyee benefits expense a0 7,560.92 6,778.94

Finance Cost 31 11,818.45 8,625.08

Depreciation and amortization expense 32 1,250.22 1,355.24

Other expenses 33 25,871.52 25,688.68

Total expense 71,752.52 02,533.42
V.  Profitf(Loss) before exceptional items and tax (Ili-1V) {30,100.65) (28,194.656)

Exceptional items 39 : =
Wi  Profit/{Loss) before tax {30,100.65} [28,194.66)
Vil. Tax Expense

(1) Current tax = R
(2} Deferred tax (Credit) - -

Income tax expense / (Credit) - -
VI, Profit/{Loss] for the year [VI-VII} {30,100.65} {28,194.66)
IX. Other comprehensive income

{A)ltems that will not he reclassified to orofit or loss

Re- measurements gain/ {loss) on defined benefit plans 56.53 G.88

{Ilncome Tax relating to items that will not be reclassified to prefit or loss

Re- measurements gain/ (loss) on defined benefit plans - -

{B)i)Items that will be reclassified to profit or loss

{iilincome Tax relating to items that will be reclassified to profit or loss

Other comprehensive income for the year, net of tax 56.53 9.88
X.  Total comprehensive income for the year {VIII+X) {30,044.12) {28,184.78)

Earnings per equity share {Face value of Rs 10 each) 52

i. Basic {2.99} {3.04)

ii Diluted {2.99) {3.04)

Nates forming part of Financial Staterments 1-54

This is the statement of profit and loss referred in our repert of even date.

For Batliboi, Purohit & Darbari
Chartered Accountants
Firm Registration no: 303086E

Hemal fvehta
Partner
Membership no: 063404

Place:Kolkata

Date: 48“‘\ mﬂ:\r' 20385

for and on behalf of Board of Directors

Rohit Garg

\Whole-time Director and CFO

DIN: 07782248

Que

‘h Arya Shaw

Company Secretary
Membership no: A53188

Place:Kclkata
Date:




Guiltfree Endustries Limited

Address:-31, Netaji Subhas Road, Tst Floor Duncan House Kolkata WB 700001 IN
CIN:-UIS549WE2017PLC 218864

Statement of Cash Flow

For the year ended 31st March, 2025

% in Eakhs

Particulars

For the year ended
31 March 2025

For the year ended
31 March 2024

A.Cash Flow from Operating activities

Profitf{Loss) before tax

Adjustments for:
BGepreciatian on Property, Fant & equipmsnt
Depreciation on right-of-use assets
Amortisation of intangible assets
(Gain} / Loss on sale of current investment (Met)
Lozs of PPE & CWIP due ie Fire
Loss of Inventory due to Fire
Provisicn for Doubtful Bebts
Provision for Slow moving inventory
Loss on tnventory Valuation
Finance Cost
Exchange Difference
Loss due to assets discarded
Gain on [ease modification
interest expenes on Lease liabilities
Liability no longer required written back
Interest income on financiat instruments measured at amartised cost
Interest income from Loan given
Interest income from Income tax refund
Interest income from Bank Deposits

{30,100.65)

654.12
571,68
24.42

{617.21)
17.48
9,16

60,50
{79.28)
11,495.76
{0.00)
138
{34.79}
32169

(839}
{1.2498.00}
(4.82)
142,70}

Operating Profit/{Less) before working capital changes
Waerking capital adjusiments:

{increase)f decrease in Inventaries

{increase)/ decrease in Trade receivables

{Increase)/ decrease in Other Non-Current assets and Cther Current assets
Increase/{decrease) in Trade payables

Increase / {decrease) in Provision

Increase [/ (decrease) in other Current Liabilities & Non-Current Liabflities

{18,978.74)

(28,194,66)

864.16
503.71
a7.37
[123.70}
955.66
136.17
1065
26552
54.22
8,381.19
.04
126.75
{15.86)
243.89

{19.85)
{3,00852)
(2.75)
136.05)
[17,864.06)

Cash Used in Operations
income tax paid [net of refunds]

Net cash flows used in operating activities {A]

B.Cash Flow from Investing activitics

Purchase of property, plant and equinmant, capital werk-in-progress
Purchase of intangible assels

Proceeds/ Payment - Non-current investments { refer note: 38)
Paid to erstwhile shareholders of subsidiary company
Proceeds from Maturily of Escrow Deposit

Proceeds from Sale of current investments

Purchase of current investments

Creation/Maturity of Bank Deposit

Interest received

Loan ta Fellow Subsidiary & Subsidiary

Net cash flaws used in investing activities (B)

C.Cash Flow from Financing Activities
Issue of share capital

Principal Payment of lease |iabflities

Interest paid ather than on lease liabilities

Interest paid on Lease liabilities
Proceeds/Repayment of short-term barrowings (netj
Repayment of long-term berrowings

Proceeds fram long-term borrowings

Net cash flows from financing activities (C)

Net increasef{decrease] in cash and cash equivalents (A+8+C)
Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

{962.33) [1,227.68)
{434.52) {186.29)
{incrzase)/ decrease in Non Currerrt Financial assets and Current Financial assats 556.60 {565.51}
436.82 (567.42)
28615 300,15
83.12 139.57
increase / {decrease) tn Other Current financial labilities & Nan-Current Firancial Lizhilities 124.64 264 57
(138.37) 33g.24
(12,021.00) {19,369,13)
(27.62) {47.90}
(19,045.62) {19,417.03)
(398.10) {448.43)
{5.66) -

3 20.02

(27.43)

- 43.88
1,15,459.03 29,978.70
[1,15,841.82) {22,835.00)
(29.85) {521.72)
1,283.43 1,04€.41
2,731.00 {6,590.00}

— 3,698.03 16,353.57]
10,000.00
{440.88) (445,19}
{11,470.19) (8.394.44)
(321.59) (243.89)
421.84 12,795.33
{16,433.05) {8,452.34)
53,204.75 10.442.42
26,960.82 16,701.89
11,610,23 (9,068,71)
2,073.97 12,042.68
14,584.20 2,973.97

Components of Cash and cash

ival ( Refer Note:13)

Particluars For the year ended For the year ended

3t March 2025 31 March 2024
Balance with banks in current aeceunts 12,084.20 2,973.97
Bank Deposits with original maturity of less than three months 2,500.00 -
Total of Cash and Cash Equivalents 14,584.20 2,973.87

The abave Statement of Cash Flows has been prepared under the ‘Indirect Method® as set out in Ind AS 7, ‘Statement of Cash Flows'

Refer note no. 45{ii) and note 46 for reconciliation of lease fability and net debt recanciliation
This is the Staternent of Cash Flows referred to in our Report of even date,

For Bailiboi, Purchit & Darbari
Chartered Accountants
Firm Registration no: 303086E

ff <5 Whote-time Director and CFQ

For and on behalf of Board of Directars

f = > DIN: 07732243
& 0 o2
: \ / £ ﬂ‘ aw
Hemal Mehta Cf ; Campany Secretary
Partner NN , Membership na: A53128
Membership no: 063504 > //

PlaceKelkata

Date- Shﬁ\&a x vzs

Date

Place Kolkata

BIN: 0B2832163




Guiltfree Industries Limited

Address:-31, Netaji Subhas Road, 1st Floor Duncan House Kolkata WB 700001 IN
CIN:-U15548WB2017PLC218854

Statement of Changes in Equity for the vear ended 31st March 2025

A, Equity share capital:

Zin Lakhs

Equity shares of INR 10 each issued, subscribed and fully paid Np. ZinLakhs
Balance as at 1st April, 2024 1,00,81,65,320 1,00,816.53
Shares issued during the period - -
Bought back during the year pariod -

Balance as at 31st March, 2025 1,00,81,65,320 1,00,816.53
Balance as at 1st April, 2023 92,48,31,988 92,483.20
Shares issued during the year 8,33,33,332 8,333.33
Bought back during the year -

Balance as at 31st March, 2024 1,00,81,65,320 1,00,816,53

{1} Current reporiing period

Balance at the beginning of the current reporting period

Changes in Equity Share
Capital due to prior periad

Restated balance
at the beginning
of the curreat

Changes in equity
share eapital during

Balance at the end
of the current

Allotment

Securities Premium Reserva

Retained eamings

Other items of OCt

ETFOrS the current year reporting period
reporting period & B I
1,00,516.53 — E - - 1,00,816,53
(2) Previous reporting pericd
R
Changes in Equity Share ;s::;e: b_al::.r::e Changes in eguity | Balance at the end
Balance at the keginning of the current reporting period Capital due to pricr period o the Eg:-re:\tg share capital during;  of the current
errors i = i the current year reporting period
reporting period
92,483.20 - - 8,333.33 1,00,5318.53
Other equity (Refer Note 17}
Other
Share Application Reserves and surplus Comprehensive
Particulars Money Pending Income Total Other Equity

Balance as at st April, 2024 - 19,645.82 {1,48,852.93) 160.30 {1,29,046.82)
Profit / (loss) for the year - - [39,100.65) - {30,100.65)
Other comprehensive income for the year
Re measurement gain / {loss] en defined benefit plans {Net of taxes) - - - 58,53 56,53
Share Application Money Received - - - - -
Transfer to Equity Share Capital - - - - -
Transfer to Equity Securities premium - - - - -
Share application money refunded during the period - -
Balance as at 31st March, 2025 - 19,645.82 (1,78,953.58) 215.83 (1,59,090.93)
Other
Share Application Reserves and surplus Comprehensive
Particulars Money Pending Income Total Other Equity
Allotment - i q . .
Securities Premiurn Reserve | Retained earnings | Other items of Ol

Balance as at 1st April, 2023 o 17,972.15 {1,20,658.27) 150.42 {1,02,528.70}
Profit / {loss] for the vear - - {28,154.686) - {28,294.66)
Qther comprehensive income for the year
Re measurement gain / (ioss) on defined benefit plans {Net of taxes) - - - 9.28 9.85
Share Application Money Received 10,000.00 - - = 10,000.00
Transfer to Equity Share Capital {8,333.33) 2 2 = {8,333.33)
Transfer to Equity Securities premium {1,666.67) 1,666.67 3 = E
Share application money refunded during the period - -
Batance as at 31st March, 2024 - 19,645.82 {1,48,852.93) 160.30 {1,23,046.81])
This is the Statement of Changes in Equity referred to in our Report of even date.
For Batlibol, Purchit & Darbari For and an behalf of Boary of Directors

Chartered Accountants
Firm Registration no: 303086E

Hamiat iMehta
Partner
Membership no: 063404

Place:Kalkata
Date: '\\

A

it Garg
Whole-time Director and CFO
DIN: 07782248

8

Shaw
Company Secretary
Membership no: 53188

Place:Kolkata
Date:

Dil
DIN: 08832163




Notes forming part of Finangial Statements
As at and for the year ended 31st March, 2025

1

2.1

Corporate information

Guiltfree Industries Limited is a Company domiciled in India with its registered office at 31, Netaji Subhas Road, 1st Floor Buncan House Kolkata, 700001, West Bengal
having corporate identity number U15549WB2017PLC218864. The Company has been incorporated on 6th January 2017. The Company is engaged In a bustness of Fast
Moving Consumer Goods dealing with food products, under the krand name of "Tec Yumm" and Personal Care Segment, under the Brand Name "Naturali" and "WITHIN
Beauty".

Basis of preparation and other Material Accounting policies

Basis of preparation

Statement of Compliance

The Financial statements of the Company are arepared on Going Cencern hasls in accordance with the Indian Accounting Standard (Ind-AS) as prescribed under section 133
of the Companies Act, 2013 read together with Rule 3 of the Cempanies {Indian Accounting Standards) Rules, 2015 and Companies {Indian Accounting Standards) relevant
amendment rules issued thereafter.

Functional and Presentation Currency
These standalone financial statements are presented in Indian Rupees, which is also the Company’s functional currency. All amounts have been rounded-off upto two
decimal pfaces to the nearest Lakhs, uniess otherwise indicated.

Basis of measurement
The standalone financial statements have been prepared on the historical cost hasis, except for certain assets and liabilities which has been measured at Fair Value basis as
mentioned below:

ltems Measurement Basis
Certain financial assets and liabilities Fair Value
Met defined henefit {asset)/ liability Fair value of plan assets less present value of defined

benefit obligations

Key accounting estimates and judgements

The preparation of financial statements in conformity with Ind AS requires the management to make judgments, estimates and assumptions that affect the reported
amounts of revenues, expenses, assets and liabilities and the disclosure of contingent liabilities, at the end of the reporting period. Although these estimates are based on
the management’s best knowledge of current events and actions, uncertainty about these assumptions and estimates could result in the outcomes requiring a material
adjustment to the carrying amounts of assets or liabilities in future periods. Continuous evaluation is done on the estimation and judgements based on historical experience
and other factors, including expectations of future evenits that are believed to be reasonable. Revisions to accounting estimates are recognised prospectively.

Assumptions and estimation uncertainties
Information about assumpticns and estimation uncertainties that may have a significant risk of resulting in a material adjustment in the year ended 21 March 2024 is
included in the following notes:

Nete 34 - measurement of defined benefit obligations: key actuarial assumptians;
Mete 36- recognition and measurerment of provisions and contingencies: key assumptions about the likelihood and magnitude of an outflow of resources (if any);

Nate 3 & 4 - Useful Life and Residual Valua of Property Plant and equipment and Intangible Asset
Note 3 & 4- Impairment of Property Plant and Equipment and Intangible asset (ifany }
Mote 5 & 19 - Measurement of Lease liabilities and Right of Use Asset (ROU)

Current versus non-current classification

All assats and liabilities have been classified as current and non-current as per the Company’s normal operating cycle and other criteria set out in the Schedule 11l of the Act.
Based on the nature of products and the time between the gcguisition of the assets for processing and their realisaticn in cash and cash equivalents, the Company has
ascertained its cperating cycle as up to 12 months for the purpose of current/non-current classification of assets and liabilities.

Sumimary of material accounting policies

Property, plant and equipment

Recognition and Measurement

Property, plant and equipment are stated at cost, less accumnulated depreciation/impairment losses if any. The cost of &n isem of property, plant and equipment comprises
its purchase price after deducting trade discounts and rebates, Incidental expenses, erection/ commissioning expenses, borrowing cost, any directly attributable cost of
bringing the item to its working condition for its intended use and costs of dismantling and removing the item and restering the site on which itis located. If significant parts
of an item of property, plant and equipment have different useful lves, then they are accounted for as separate items {major components) of property, plant and
equipment. A fixed asset is eliminated from the financial staterents on disposal ar when no further benefit is axpacted from its use and disposal. Any gain or loss on
dispasal of an itern of property, plant and equipment is reccgnised in statement of profit or loss.

Subsequent Expenditure

Subsequent expenditure relating to an item of the asset is added to s book value only if it increases the future benefits from the existing asset beyond its previously

assessad standard of performance. All other related expenses, including day to day repair and maintenance expenditure and cost of replacing parts, are chargad to the
statement of prafit and loss for the period during which such expenses are incurred.




Notes forming part of Financial Statements
As at and for the year ended 31st March, 2025

Depreciation, Estimated useful life and residual value

Depreciation on property, plant and equiptnent is provided, on their having been put inte use, in the following manner:

Depreciation is calculated on cost of items of property, plant and equipment less their estimated residual value using Straight Line Method at the rate derved with
reference to the useful life as specified under Part ‘C’ of Schedule Il of the Companies Act’ 2013 .Lseful life and residual value of some assets are deterrined by the
management based on a technical evaluation considering nature of asset, past experience, estimated usage of the asset, vendor's advice etc. Residual value of tangible
assets, where considerad, has been taken as five percentage of the original cost of such assets.

The range of estimated useful lives of items of property, plant and equipment are as follows:

Block of Asset Useful life { in years)
Plant and machinery '10-15

Toal & Equipment 5

Dies & Moulds 1

Furniture & fixtures 10

Computer & peripherals 3

Electrical Instaliation 10

Lah equipments 10

Office equipments 5

Leasehold lmprovement Over Contract period

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each financial years end and adjusted prospectively, if
appropriate.

The carrying amount of assets is reviewed at each balance sheet date, to determine if there is any indication of impairment based on the internal/external factars. An
impairment loss is recognized wherever the carrying amount of assets exceeds its recoverable amount which is the greater of net selling price and value in use of the
respective assets. In assessing the value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that refiects current
market assessment of the time value of money and risk specific to the asset. For the purpose of assessing impairment, assets are grouped at the lowast levels for which
there are separately identifiable cash flows. After impairment, depreciation is provided on the revised carrying amount of the asset over its remaining useful life.

Capital work-in-prograss and Capital advances

Capital work-in-progress represents expenditure incurred in respect of capital projects and are carried at cost. Cost comprises of purchase cost, refated acquisition
expenses, development / construction costs, horrowing costs and other direct expenditure.

Advances given tawards acguisition of property, plant and equipment cutstanding at each balance sheet date are disclosed as Other Non-Current Assets.

Intangible assets

Recognition and Measurement
Acquired Computer softwares and knowhow & licenses are capitalised on the basis of the costs incurred to acquire 2nd bring the specific asset to its intended use and
subsequently at cost less accumulated amortisation and accumulated impairment loss, if any.

Intangible assels are amartised aver the useful economic Hife on a straight line basis and assessed for impairment whenever shere is an impairment indicator. The
amortisation expense is recognised in the statement of profit and loss.

The amortisation pericd and the amortisation method are reviewed at least at each financial year end. If the expected useful fife of the asset is significantly different from
previous estimates, the amortisation period is changed accordingly. If there has been a significant change in the expected pattern of economtc benefits from the asset, the

amortisation metheod is changed to reflect the changad pattern

Gains or losses arising from derecognition of an intangible asset are measured as the difference between the net disposai proceeds and the carrying amount of the asset and
are recognised in the statement of profit and loss when the asset 15 derecognised.

A summary of amortisation policies applied to the Company’s intangible asset is as balow:

Class of Assets Estimated useful lives
Computer Softwares 6 years
Leases :

The Comgany as a lessee:
The Company's lease asset classes primarily consist of leases for land and buitdings. The Campany assesses whether a contract contains a lease, at inception of a contract. A

contract is, or contains, a lease if the contract conveys the right to controd the use of an identified asset for a period of time in exchange for consideration. To assess whether
a contract conveys the right to control the use of an identfified asset, the Company assesses whether: (i) the contract involves the use of an identified asset (i) the Company

has substantially af of the economic benefits from use of the asset through the period of the lease and (i} the Company has the right to direct the use of the asset.
At the date of commencement of the lease, the Company recognizes a Tight-of-use asset (“ROU”) and a corresponding lease liability for all lease arrangements in which it is a

lessee, except for feases with a term of twelve months or less (short-term leases) and low value leases. For these short-term and low value ieases, the Company recognizes

the lease payments as an operating expense an a straight-line basis over the term of the |ease,
Certain lease arrangements includes the options to extend or terminate the lease before the end of the lease term, ROU assets and l=ase liabilities includes these options

when it is reasonably certain that they will be exercised.




Notes forming part of Financial Statements
As at and for the year ended 31st March, 2025

The right-cf-use assets are initially resognized at cost, which comprises the initial amount of the lease liability adjusted for any lease payments made at or prior to the
commencement date of the lease plus any initial direct costs less any lease incentives. They are subsequently measured at cost less accumulated depreciation and
impairment losses.

Right-of-use assets are depreciated from the commencement date on a straight-lina hasis over the shorter of the lease term and useful life of the underlying asset. Right of

use assets are evaluated for recoverahility whenever events or changes in circumstances indicate that their carrying amounts may not be recoverable. For the purpose of
impairment testing, the recoverabie amount {i.e. the higher of the fair value less cost to sell and the value-in-use] is determined on an individual asset basis unless the asset
dees not generate cash flows that are largely independent of those from other assets. In such cases, the recoverable amount is determined for the Cash Generating Unit

{CGU) to which the asset belongs.
The lease liability is tnitially measured at amortized cost at the present value of the future lease payments. The lease payments are discounted using the interest rate implicit

in the lease or, if not readily determinakie, using the incremental borrowing rates in the country of domicile of these leases. Lease liabilities are remeasured with a

carresponding adjustment to the related right of use asset if the Company changes its assessment if whether it will exercise an extension or a termination option.
Lease lizhility and ROU assat have been separately presented in the Balance Sheet and lease payments have been classified as financing cash flows.

The Company as a lessor:
Leases for which the Company is a jessor is classified as a finance or operating lease. Whenever the terms of the lease transfer substantially all the risks and rewards of

ownership to tha lesses, the contract is classified as a finance lease. All other leases are classified as operating leases
For operating leases, rental income is recognized on a straight line basis over the term of the relevant lease.

Inventories

Raw materials, work-in-progress, finished goods and packing materials are carried at the lower of cost and net realizabie value. However, materiais and cther items held for
use in preduction of inventaries are not written down below cost if the finished goods in which they will be incarporated are expected to be sold af or above cost. The
comparison of cost and net reslizable value is mace an an item-by item basis.

In determining the cost of raw materials, packing materiais and store spares & premotiona material, weighted average cost method is used. Cost of inventory comprises all
costs of purchase, duties, taxes (other than those subsequently recoverable from tax authortities) and all other costs incurred in bringing the inventory to their present
location and condition.

Cost of finished goods and work-in-progress includes the cost of raw materials, packing materials, an appropriate share of fixed and variable production overheads, and
other costs incurred in bringing the inventories to their present location and condition. Fixed production overheads are allocated on the basis of normal capacity of
production facilities.

Met realisable value is the estimated selling price in the ordinary course of business, less estimated costs of completion and the estimated costs necessary to make the sale.
The net rezlisable value of materials in process is determined with reference to the seliing prices of related finished goods.

The pravision for inventory obsolescence 1s assessed regufarly based on estimated usage and shelf life of products.

Impairment of assets

(i) Non-financial assets

The Company assesses at each reporting date whether there is an indication that an asset may be impaired. If any indication exists, or when annual impairment testing for
an asset is required, the Company estimates the asset’s recoverable amount. An asset’s recoverable amount is the higher of an asset’s or cash-generating unit’s {CGU} fair
value less costs of disposal and its value in use. The recoverable ameunt is determined for an individual asset, unless the asset does not generate cash inflows that are largely
independent of those from other assets or class of assets. Where the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired
and is provided for to arrive at jts recoverable amount. In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax
discount rate that reflects current market assessments of the time value of meney and the risks specific to the asset. in determining fair value less costs of disposal, recent
market transactions are taken inte account, if available. If no such transactions can be identified, ah spproptiate valuation model is used.

The Company bases its impairment calculation on detailed budgets and forecast calculations which are prepared separately for each of the Company's cash-generating units
to which the individual assets are allocated, These budgets and forecast calculations are generally covering a period of five years.

For assets excluding goodwill, an assessment is made at each reporting date as to whether there is any indication that previcusly recognised impairment losses may no
langer exist or may have decreased, If such indication exists, the company estimates the asset’s or cash-generating unit's recoverahle amount. A previously recognised
impairment loss is reversed only if thera has been a change in the assumptions used to determine the asset’s recoverable amount since the last impairment loss was
recognised. The reversal is limited so that the carrying amount of the asset does not exceed its recoverable amount, nor exceed the carrying amount that would have been
determined, net of depreciation, had no impairment loss been recognised for the asset in prior years. Such reversal is recognised in the statement of profit and foss untess
the asset is carried at a revalued amount, in which case the reversal is treated as a revaluation increase.

{il] Financial assets

The Company recognises [oss allowances using the expected credit [oss (ECL} maodel for the financial assets which are not fair valued through profit or loss. The Company
tests for impairment using the ECL model for financial assets such as trade receivables, loans and advances to be settled in cash and deposits.

Loss allowance for trade recaivables with no signfficant financing compenent is measured at an amount equal to lifetime ECL. Life time ECL are the expected credit losses
resuiting from all possible default events over the expected life of a financial instrument. The 12 manth ECL is a portion of the lifetime ECL which results from default events
on a financial instrument that are possible within 12 months after the reporting date.




Notes forming part of Financial Statements

As at and for the year ended 31Ist March, 2025
£CL impairment loss ailowance [or reversal) recognised during the period is recognised as income/expense in the statement of profit and loss {P&L). This amount is reflected

ina separate line in the P&L as an impairment gain or loss. For financial assets measured at amortised cost, ECL is presented as an allowance which reduces the net carrying
amount of the financial asset.

f.  Financial asset and liahilities

Recognition and initiaf measurement

The Company initially recognises financial assets and financial fiabilities when it becomes a party to the contractual provisions of the instrument. All financial assets and
liabilities are measured at fair value on initial recognition. Transaction costs that are directly attributable to the acquisition or issue of financial assets and financial liabilities,
that are not at fair value through profit or loss, are added to the fair value on initial recognition.

Llassification and subsequent Measurement

The financial assets are classified in the following categories :

1} financizl assets measured at amortised cost.

2} financial assets measured at fair value through profit & loss account

3} financial assets measured at fair value through other comprehensive incoma

The classification of financial assets depends on the Company's business medel for managing financial assets and the contractual terms of the cash flow,

Financial assets measurad at amortised cost

Afinancial asset is suhsequently measured at amortised cost if it is held within a business model whose objective is to hold the asset in order to collect confractual cash
flows and the contractual terms of the financiai asset give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount
outstznding.

Financial instruments measured at fair value through other camprehensive incame {FYTOCE)

A financial asset is subsequently measured at fair value through other comprehensive income i it is held within & business model whose objective is achieved by both
collecting contractual cash flows and seliing financial assets and the contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount gutstanding.

Financial instruments measured at fair value through profit or loss account (FVTPL}
Afinanctal asset which is not classified in any of the above categories are subsequently fair vaiued through profit or loss.

Financial liabilities
Financial liabilities are subsequently carried at amortised cost using the effective interest method. For trade and other payables maturing within one year from the balance
sheet date, the carrying amounts approximate fair value due to the short maturity of these instruments.

Investment in subsidiaries
Investment in equity shares in subsidiaries, joint venture and asscciates is carried at cost in the financial statements. Any indemnification asset/ liability are recognise by
adjusting the cost of the investment.

Derecognition

Financial assets

The Company derecognises a financial asset when the contractual rights to the cash flows from the financial asset expire, or it transfers the right to receive the contractual
cash flows in a transaction in which substantially all of the risks and rewards of ownership of the financial assets are transferred or in which the Company neither transfers
nar retains substantially all of the risks and rewards of ownarship and does not retain control of the financial asset. If the Comgany enters into transactions wherehy it
transfers assets recognised on its balance sheet, but retains sither all or substantially all of the risks and rewards of the transferred assets, the transferred assets are not
derecognised.

Financial liahilities

The Company derecognises a financial liability when its contractual oblfigations are dischatged or cancelled, or expire. The Company alse derecognises a financial liability
when its terms are modified and the cash flows under the modified terms are substantially different. In this case, 2 new financial hahility based on the modified terms is
recognisad at fair value. The difference between the carrying ameunt of the financial liabifity extinguished and a new financial liability with modified terms is recognisad in
the Statement of Profit and Loss.

g  Foreign currencies Transactions

Transactions in foreign currencies are translated into the functional currency of the Company at the exchange rates prevailing at the date of the transaction. Monetary
assets and [labilities denominated in foreign currencies are transfated inte the functional currency at the exchange rate prevailing at the reporting date. Non-monetary
assets and liabilities that are measured at fair value in a foreign currency ara translated into the functional currency at the exchange rate when the fair value was
determined. Non-monetary assets and liabilities that are measured based on historical cost in a foreiga currency are translated at the exchange rate at the date of initial
transaction. Exchange differences are recognised in the Statement of Profit and Loss in the period in which they arise.

h.  Segment Reporting

Tha Chief Operating Decision Maker (CODM) evaluates the Company’s performance and allocates resources based on an analysis of various performance indicators by
industry classes.

The operating segment of the Company is identified to be "FMCG" as the CODM reviews business perfarmance at an overall Company level as one segment.




Notes forming part of Financial Statements
As at and for the year ended 31st March, 2025

Revenue recognition
Revenue from sale of products is recognised when contrel of products being sold is transferred to customer and when there are no longer any unfulfilied obligations, The

performance obligations in contracts are censidered as fulfilled in accordance with the terms agreed with the respactive customers. Revenue is measured at faiw value of the
consideration received or receivable and are accounted for net of returns, rebates and trade discount and any taxes or duties collected on behalf of the Government such es
goods and services tax, etc. Accumulated experience is used to estimate the provisien for such discounts and rebates,

Customers have the contractual right to return goods only when authorised by the Company. An estimate Is matle of goods that will be returned and a fability is recognised

for this amount using a best estimate based on accurnulated experience.

The Company considers the terms of the contract and its customary business practices to determine the transaction price. The transaction price is the amount of
cansideration to which the Company expects to be entitled in exchange for transferring promised goods to a customer, excluding amounts collected on behaif of third
parties (for example taxes coffected on behalf of government), The consideration promised in a contract with a customer may include fixed consideration, variahle
consideration (if reversal is less likely in future), or both. The transaction prica is allocated by the Company to sach performance obligation in an amount that depicts the
amount of consideration to which it expects to be entitled in exchange for transferring the promised goads to the customer. For each performance obligation identified, the
Campany determines at contract inception whether it satisfies the performance obligation aver time or satisfies the performance obligation at a point in time. When aither
party to a cantract has performed its obligation, an entity shall present the contract in the balance sheet as a contract asset or a contract liability, depending on the

relationship between the entity’s performance and the customer’s payment.

Incame from sexvices rendered s recognised based on agreements/arrangements with the customers as the service is performed and there are no unfulfilled obligations.

Interest income is recoghized using effective interest method.
Dividend income is recognized at the time when the right to receive is established by the reporting date.
Other incomes have been recognized on accrual basis in the financial statements, except when there is uncertainty of collection.

Borrowing costs
Borrowings are initially recognized at fair value, net of fransaction costs incusred. Borrowings are subsequently measured at amortised

cost using the effective interest rate (EiR) method.

Borrowing cost consists of interest and ether costs incurred in connection with the borrowing of funds and also include exchanga differences to the extent regarded as an
adjustment 1o the same. Borrowing costs directly attributable to the acquisition and/or constructian of a qualifying asset are capitalized during the period of time that is
necessary to cofnplete and prepare the asset for its intended use or sale. A gualifying asset is one that necessarily takes substantial period of time to get ready for its

intended use. All other borrowing costs are charged to the Statement of Profit and Loss as incurred.

Cash and cash eguivalents

Cash and cash eqguivalents in the balance sheet comprise cheques in hand, cash at bank and cash in hand and short-term deposits with an original matunity of thrae manths
or less. For the purpose of the staterment of cash flows, cash and cash equivalents consist of cash and bank balances and short-term deposits, as defined above.

Taxes

{ij Current Encome tax

Current tax is determined &s the tax payable in respect of taxable income forthe vear and is computed in accordance with relevant tax regulations. Current income tax
relating to items recognized outside profit or loss is recognized either in other comprehensive income or in equity,

(ii) Deferred tax and liabilities
Defarred tax is provided on temporary differences between the tax bases and accounting bases of asseis and liabilities at the tax rates and laws that have been epacted or

substantively enacted at the Balance Sheet date.

Deferred tax assets are recognised to the extent that it is probable that taxable profit will be available against which the deductible temporary differences can be utifised.
The carrying amount of deferred tax assets is reviewed at each Balance Sheet date and raduced to the extent that it is no longer probable that sufficient taxable profit will be
available to allow all or part of the deferred tax asset to be utiiised. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent
that it has become prebable that future taxable profits will allow the deferred tax asset to be recovered.

For items recognised in OCl or equity, deferred [ current tax is also recognised in OCI or equity,




Notes forming part of Financial Statements
As at and for the year ended 315t March, 2025

Fair value

The Company measures financial Instruments at fair value in accordance with the accounting policies mentioned above. Fair value is the price that would be received to ssll
an asset of paid to transfer a liability in an orderly transaction between market participants at the measurement date, The fair value measurement is based on the
presumption that the transaction to sell the asset or transfer the liability takes place either:

- In the principal market for the asset or liability, or

- In the absence of a principal market, in the most advantagecus market for the asset or Jiability

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorized within the fair value hierarchy that categorizes into three
levels, described as follows, the inputs to valuation techniques used to measure value. The fair valug higrarchy givas the highest priority to quoted prices in active markets
for identical assets or liabilities {Level 1 mputs}) and the lowest priority o unobservable inpuis {Level 3 inputs).

Level 1 — guoted {unadjusted) market prices in active markets for identical assets or liabilities

Level 2 — inputs other than quoted prices included i Level 1 that are abservable for the asset or liability, either directly {i.e. a5 prices) or indiractly {i.e. derived from prices).
Level 3 — inputs for the asset or liability that are not based on observable market data (uncbservable inputs),

For assets and fiabifities that are recagnized in the finandial statements at fair value on a recurring hasis, the Company determines whether transfers ave occurred between
levels in the hierarchy by re-assessing categorization at the end of each reporting period and discloses the same.

Provisions and Contingent Liabilities

A provision is recognised if, as a result of a past event, the Group has a present legal or constructive obligation that can be estimatad refiably, and it is probable that an
autflow of economic benefits will be required to settie the obligation. The amount recognised as a provision is the best estimate of the expeanditure required to settle the
present obligation at the balance sheet date, taking into account the risks and uncertainties surrcunding the obligation.

Inan event when the time value of money is materlal, the provision is carried at the present value of the cash flows astimated to settle the obligation

Contingent {iabilities

A contingent liab#lity is a possible obligation that arises from a past event, with the resolution of the contingency dependent on uncertain future events, or a present
obligation where no outflow is possitle. Major contingent liabilities are disclosed in the financial statements unless the possibility of an outflow of economic resources is
Temote.

Employee benefits

{1} Short-term employee benefits: Short-term employee henefit obligations are measured on an undiscounted basis and are expensed as and when the related services are
provided, A liability is recognised for the amount expected to be paid, if the Company has a present legal or constructive obligation to pay this amount as a result of past
service providad by tha employee, and the amount of obligation can be astimated reftably.

(i) Defined contribution plans: A defined contribution plan is a post-empioyment benefit pian under which an entity pays a fixed contribution and will have no legal or
canstructive ohligation to pay further amounts. Gbligations for contributions to provident and superannuation fund are recognised as an employee benefit expense in
Statement of Profit and Loss when the contributiens to the respective funds are due.

(iii} Defined benefit plans: A defined benefit plan is a post-employment benefit plan other than a defined contribution plan. The Company’s gratulty benefit scheme is a
defined henefit plan. The Company’s net obligation in respect of defined banefit plans is calculated by estimating the amount of future benefit that employees have earned
in the current and prior periods, discounting that amount and deducting the fair value of any plan assets.

The calculation of defined benafit obligation is performed annually by a gualified actuary using the projected unit credit method. When the calculation results in a potential
asset for the Company, the recognised asset is limited to the present value of aconomic benefits available in the form of zny future refunds from the plan of reductions in
future contributions ta the plans.

Remeasurement of the net defined benefit liability, which comprise actuarial gains and losses due to experience adjustments, changes in actuarial assumptions and the
return on plan assets {excluding inferest) are recognised in Other comprehensive thcome {OCI). Net interest expense and other expenses refated to defined benefit plans are
recognised in Statement of Profit and Loss.

{iv) Compensated absences: The empioyees of the Company are entitled to compensated absences which are both accumulating and non accumulating in nature. The
expecied cost of accumulating compensated ahsencas is measured on the basis of an annual independent actuarial valuation using the projected unit credit method, for the
unused entitlernent that has accumulated as at the balance sheet date. Noh-accumnulating compensaied absences are recognised in the period in which the sbsences

occurred.

Expenses
All expenses are accounted for on accrual basis.

Earnings per share
Basic earnings per share is calculated by dividing the net profit or loss before Other Comprehensive Income for the year by the weighted average number of equity shares
outstandling during the year.

For the purpose of calculating diluted earnings per share the net profit or oss befare Other Comprehensive Income for the year and the waighted average number of shares
autstanding during the year are adjusted for the effects of all dilutive potential equity shares.

Recent Pranouncements

Ministry of Corporate Affairs {"MCA”} notifies new standards or amendments to the existing standards under Companies {Indian Accounting Standards) Rules as issued from
time to time. For the year ended March 31, 2025, MCA has notified knd AS 117 Insurante Contracts and amendments to Ind AS 116 Leases, relating to sale and lease back
transactions applicable to the company with effect from April 01, 2024. The company has reviewed the new pronouncements and based on its evaluation has determined
that it does not have any impact on its financial statements.

—
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Notes forming part of Financial $tatements

As at and for the vear ended 31st March, 2025

4 |intangible Assets % in Lakhs
Computer Software, Total
Server and Network Intangible Assets

Gross Carrying Amount

As At 1st April, 2024 340.15 340.15
Additions 5.67 5.67
Deduction - -
Balance as at 31st March,2025 345.82 345.82

As at 1st April, 2023 340.15 340.15
Additions - -
Deduction = -
Balance as at 315t March, 2024 340.15 340.15

Accumulated Amortisation

As At 1st April, 2024 306.25 306.25
Amortisation 24.42 24.42
Reversal on disposal of assets - -
Balance as at 31st March,2025 330.67 330.67
As at 1st April, 2023 258.88 258.88
Amaortisation 47.37 47.37
Reversal on disposal of assets - -
Balance as at 31st March, 2024 306.25 306.25
Net block
Balance as at 315t March,2025 15.15 15.14
Balance as at 31st March, 2024 33.90 33.90
5 jRight-of-use assets % in Lakhs

Total

Right-of-use assets
2 Right-of-use assets

Gross Carrying Amount

As At 1st April, 2024 3,891.80 3,891.80
Additions 1,125.89 1,125.89
Deduction 721.33 721.33
Balance as at 31st March,2025 4,296.36 4,296.36

As at 1st April, 2023 3,771.27 3,771.27
Additions 1,689.03 1,689.03
Deduction 1,568.50 1,568.50
Balance as at 31st March, 2024 3,891.80 3,891.80

Accumulated Amortization

As At 1st April, 2024 1,100.85 1,100.85
Depreciation 571.68 571.68
Reversal on disposal of assets 102.17 102.17
Balance as at 31st March,2025 1,570.36 1,570.36

As at 1st April, 2023 1,967.52 1,967.52
Depreciation 503.71 503.71
Reversal on disposal of assets 1,370.38 1,370.38
Batance as at 31st March, 2024 1,100.85 1,100.85
Net block
Balance as at 31st March,2025 2,726.00 2,726.00
Balance as at 31st March, 2024 2,790.95 2,790.95

Far details of lease liability refer note no. 19




Notes forming part of Financial Statements

% in Lakhs

As at and for the vear ended 3151, March, 2025
& |Investments As at As at
31 march 2025 31 March 2024
(i) Non-current Investments
Measured at Cost
In Equity Shares of Subsidiary company (70% Holding)
Unquoted , fully paid*®
Apricot foods Private limited : 31,33157 31,331.97
*2,80,008 (March 31, 2024 2,80,000} equity shares of ¥ 10 each
31,331.97 31,331.97
(i) Current Investments
Measured at FVTPL
Investment in Mutual Funds (Quoted) - Level 1
ICICI Overnight Fund DP Growth - -
Aggragate amount of Quoted Investments - FYTPL - -
Market value amount of Cuoted Investments - FUTPL - -
Aggregate amount of Unguoted Investments - Cast 31,331.97 31,331.97
7 | Loans As at As at
31 March 2025 31 March 2024
{i} Current
{unsecured, considered good)
Loan te Subsidiary - 2,231.00
Loan to Fallow Subsidiary 10,595.00 10,595.00
10,595.00 12,826.00
a. The Loan to Apricot Foods Private Limited , a subsidiary company {70% Holding), was given after complying applicakle provisions of the Companlies Act, 2013. The lcan was
given in accordance with the terms and conditions agreed between the parties and is to be used by the recipient in the normal course of business. The loan is repayable on
demand . The Rate of Interest an the loan is 10.80% p.a
b. The Loan to Herbelab India Private Limited, fellow subsidiary, was given after complying applicable pravisions of the Companies Act, 2013, The Loan was given in accordance
with the terms and conditicns agreed between the parties and is to be used by the recipient in the normal course of business. The loan is repayable on demand. The Rate of
Interest on the loan is 10.80% p.a
b. Loans granted to Promaters, Directors,KMPs and Related Parties
Amount of Joan or advance in the | Percentage to the total Loans and Advancesin
nature of loan gutstanding the nature of loans
Type of Barrower
Asat 31 March | Asat31 March
1 March 202 2
2025 2001 As at 31 March 2025 | As at 31 March 2024
Promoters = S = -
Directors = = = -
KMPs - - - -
Related Parties
(i} Lean to Fellow Subsidiary-repayable on demand 10,595.00 10,595.00 100% 83%
(i1} Loan to subsidiary (Apricot Foods Pyt Ltd)-repayable on demand - 2,231.00 0% 17%
8 | Other financial assets
{i} Non Current
Security deposits 132.74 102.64
Bank Deposits with original maturity of more than twelve months™* 1.42 3.80
134.16 106.54
** Bank Deposit includes lien on Fixed Deposit of Rs 1.42 Lakhs { 31st March 2024 Rs 3.90 Lakhs) against Bank Guarantes issued
by HDFC Bank and RBI. Bank
{ii} Current
Advance Processing Fee - -
Security deposits 18.43 443
Bank Deposits** 554.25 5271.93
Interest Accured but not due on FD 3.08 0.41
Interest Accured but not due against Loan to Subsidiary - -
Other receivable 13.08 605.40
** Bank Deposit includes lien on Fixed Deposit of Rs 2.86 Lakhs ( 32st March 2024 NIL) against Bank Guarantee issued by HDFC
Bank and RBL Bank 593,86 1,132.17
9 | Non Current Tax Assets
Taxes deducted at source recoverable (net of provision) 138.42 105.88
138.42 105.88




Motes forming part of Financial Statements % in Lakhs

As at and for the year ended 31st March, 2025

2 in Lakhs
10 | {i} Other Non-Current assets As at As at
{Unsecured, considered good unless stated otherwise) 31 March 2025 31 March 2924
Capital advancas {0.00) 6.44
Prepaid expenses 41.69 44.25
41.69 50.69
{ii} Other Current Asset
{Unsecured, considered good unless stated otherwise)
Advances other than capital advances:
Advances for Supply of Goods 98.92 120.16
Advance for Supply of Services & Others 70.81 71.72
Advance to employees 35.77 25.66
205.50 217.54
Unsecured,constdered Good 168.5% 179.29
Unsecured,considerad daubtful 37.00 3825
205.51 217.54
Less: Allawance for Doubtful advance (37.00) {38.25)
Sub-total Net Advances other than capttal advance 168.51 179.29
Balances with statutory / government authorities 8,147.36 8,482.92
Prapatd Expensas 101.08 188.99
8,416.95 8,851.20
11| Inventories
[At the lower of cost or net realisable value)
Raw materials { Includes Packing materials) 2,231.01 1,778.75
Finished goods 2,189.78 1,732.498
Stock In Trade 79.99 85.51
Stores , Spares & Promoticnal Materfals A460.16 392,28
4,960.94 3,989.03
* The write down of Inventories to net realisable value amounted to X 718.48 Lakhs (31 March 2024 % 657.97 Lakhs) towards
slow maoving, non-moving and obsolete inventories, The write down are included in cost of materials consumed or changes in 4,960.94 3,089.03
inventories of finished goods,work-in-progress and stack- in-trade.
As at As at
32 | Trade receivables 31 March 2025 31 March 2024
Unsecurad
Considered good 1,482.27 1,047.35
Considered doubiful 50.32 50.32
1,532.59 1,097.67
Less: Allowance for doubtful debts {50.32) (50.22)
Total Trade receivables 1,482.27 1,047.35
a) No trade or other receivable are due from Directors or other officers of the Company either severally or jointly with any other person.
b} Trade receivables are non-interest bearing and are generally on credit terms .
O fing for following periods from due date
Rrigulars lessthan(6[6months. 1-2 years 2-3 years More than 3 years Total
manths 1 year
Ageing for trade receivable outstanding as on 31 March 2025
(i) Undisputed Trade receivables — considered good 1,439.20 13.24 8.66 15.22 5.95 1,482.27
{iijUndisputed Trade Receivables—which have significant increase
in credit risk B B . ) : .
{ii) Undisputed Trade Receivables —credit impaired - 18.38 556 1.27 2511 50.32
{iii) Disputed Trade Receivables—considerad gaod - - - - = -
{v} Disputed Trade Receivables — which have significant increase in
credit risk : N ) . ) )
{iv} Disputed Trade Receivables — credit impaired = & 5 - E -
Totzl Trade Receivable 1,439.20 31.62 14.22 16.49 31.05 1,532.59
Less: Allowance for doubtful debt 50.32
Net Trade Receivable 1,439.20 31.62 14.22 16.4% 21.05 1,482.27
Ageing for trade receivable outstanding as on 31 March 2024
(i) Undisputed Trade receivables — considered good 1,018.61 6.50 17.37 3.58 1.29 1,047.35
{ii}Undisputed Trade Receivables —which have significant increase
in credit risk ) i ) ) ) )
{it) Undisputed Trade Receivables — cradit impaired - 18.38 5.58 1.37 25.11 50.32
{ili} Disputed Trade Receivables— considered good 3 = 3 E P -
{v] Disputed Trade Receivables —which have signfficant increase in
credit risk ) ) ) . i )
{iv) Disputed Trade Receivables — credit impaired = = . 4 - "
Total Trade Recelvable 1,01%.61 24.89 22.9% 4.35 26.40 1,097.67
Less: Allowance for doubtful debt 50.32
Net Trade Receivahle 1,618.61 24.88 22,93 4.85 ——— 26.40 1,047.35




Notes forming part of Financial Statements % in Lakhs
As at and for the year ended 31st March, 2025

R in Lakhs
13 | Cash and cash equivalent As at As at
31 March 2025 31 March 2024
Balances with banks:
- In curent accounts 12,084.20 2,873.97
- Bank Depaosits with original maturity of less than three maonths 2,500.00 -
14,584.20 2,973.97

14| Bank Balances other than Cash and cash equivalent

Buolances with banks:
- In Escrow accounts B i
- Bank Deposits ] ]

15 | Current Tax Assets

Taxes deducted at source recoverable (net of provision) = .
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Motes farming part of Financial Statements

% in Lakhs

As at and for the vear ended 31st March, 2025
Far the year ended For the year ended
31 March 2025 31 March 2024
25 |Revenue from operations
Sale of Praduct 38,400.13 33,049.41
Other Gperating revenues
Scrap sales 152.97 119.08
39,553.10 33,168.49
26 |Other income
Gain / {loss) on sale of current investment (Net) 617.21 123.70
Net gain on current investment measured at fair value H =
interestincome:
- On Bank Deposits 42.70 36.05
- On Loan 1o Related Parties 1,248.00 1,008.52
- On Income tax refund 4,92 275
- On financial instruments measured at amortised cost 8.39 19.85
Gain on lease maodification 34.79 19.86
Provision na longer required written back - -
Exchange differences (net) = -
Sale of service - -
Miscelian2pus Income 142.76 9.54
2,098.77 1,220.27
27 |Cost of Materials consumed
Inventory of materials at the beginning of the year 1,778.75 1,066.22
Add : Purchases [Net) 25,403.00 20,823.03
Less : Inventary of materials at the end of the year (2,231.01) (1,778.75)
Cost of Material Consumed 24,950.74 20,110.50
28 |Purchases of Stock- in -trade
Finished Goods 752.44 4,97
752.44 4.97
29 |Changes in inventories of finished goods, work in progress and stock in trade:
Opening Inventory
Finished goods 1,732.49 1,668.50
Stockin Trade 85,51 169.51
Closing Inventory
Finished goods 2,189.78 1,732.4¢
Stock in Trade 79.99 85.51
{Increase) / decrease in Inventory (451.77) 20.01
30 [Employee benefits expense
Sataries, wages and Bonus 7,102.95 6,308.29
Cantribution to provident and other fund 311.01 292.63
Staff welfare expenses 146.92 178.02
7,560.92 6,778.94
31 | Finance Costs
interest expense
On Term lean 440.70 875.65
On Long Term Working Capital 9,905.84 6,693.32
On Cash Credit facifities 865.53 389.33
Other borrowing costs
interest expenes on Lease lighilities 321.69 243.89
Corporate guarantee Expense {152.76) 322.89
Processing Charges 433.45 100.00
11,818.45 8,625.08
32 | Depreciation and Amortisation expense
Depreciation on Property, Flant & equipment ( refer note 3} 654,12 804.16
Depreciation on right-of-use assets [ refer note 5} 571.68 503.71
Amartisation of intangible assets { refer note 4} 24.52 47.37
1,250.22 1,355.24

(1

M,

Ny
W\

/‘._;'

;i*‘
/4

00\*‘\\%

Qf ed Ac




Notes forming part of Financial Statements

Zin Lakhs

33

For the year ended

For the year ended

31 March 2025 31 March 2024

Other exg
Jab work charges 4,253.04 4,197.88
Carriage,Freight and Forwarding Charges 6,617.42 5,806.80
Repair & Maintenance

- Piant & Machinery { Includes stores and spares consumed) 213.87 425.81

- AMC and Other IT related Maintenances Expenses 214.15 225.43
Marketing and Advertising Expenses £,283.61 6,419.11
Sales Promation and othar selling Expenses 6,435.84 6,471.99
Corporate Gurantee Expense - .
Consultancy and Legal Expenses 250.88 182.60
Rent 79.47 77.36
Common Area Maintenance 50.37 50.37
Audtior Remuneration

- For Audit Fees 6.00 &£.00

- For Tax Audit 1.00 1.00

- For Limited Review 3.00 3.00

- For Other Services 0.22 016
Recruitment Expenses 119.70 118.14
Traveliing, Boarding & Lodging 808.55 1,064.45
Rates and taxes 1.95 7.20
Research & Development Expense 149.52 213.30
Exchange differences (0.00) 2.04
Lass on sale of property, plant and equipmeants 1.38 -
Write off of doubtful Advances - S
Write back of doubtful Advances - -
Provision for Doubtful Debt E 10.65
Provision for Doubtful receivables and advances - B
Misc Expenses 381.55 358438
Total 25,871.52 25,688.68




Notes forming part of Financial Statements
As at and for the year ended 31st March, 2025

Note 34 Employee Benefit

1) Post Retirement Benefits - Definad Contribution Plan % in Lakhs
Benefit {Employer contribution to} Asat, as:al

31st March 2025 31st March 2024
Provident fund 271.21 253.08
National pension scheme 39.24 39.55
Other Fund 0.56 -
Total included in "Employees Benefit Expenses" 311.01 292.63

2} Post Retirement Benefits - Defined Benefits Plan
a) Gratuity

The Gratuity Scheme provides for lumpsum payment tc vested employees at retirement, death while in employment or on termination of employment of an

amount equivalent to 15 days salary payahle for each completed year of service or part thereof in excess of six months.
The Company has not yet started contributing to defined benefits funds or investment in plan assets.

The present value of defined benefit obligation and related current service cost has been done as per Projected unit credit method. Actuarial Valuation for Gratuity
has been done in line with requirements of Ind AS 19 (2015}, Below notes sets out in details the assumption used for gratuity valuation.

The amounts recognised in the balance sheet and the movements in the net defined benefit cbligatian are as follows:

As at As at
31st March 2025 31st March 2024

(i) Reconciliation of present value of defined henefit abligations
Balance at the beginning of the year 262.37 183.64
Current service cost 93.33 97.63
Interest cost 17.02 12.06
Benefit Paid {34.18} {21.08)
Actuarial (gain)/loss arising due to Change in Financial Assumption 1.25 1117
Actuarial (gain)/loss arising due to Change in Demographic assumption - Q.16
Actuarial (gain)/loss arising from Unexpected Experience (57.78) {21.21)
Balance at the end of the year 282.01 26237
(ii) Reconciliation of fair value of plan assets
Balance at the heginning of the year - -
Balance at the end of the year - -
{iii} Net defined benefit liabilities / (assets)
Present value obligation as at the end of the year 282.01 262.37
Fair value of plan assets as at the end of the year -
Net liabilities recognized in balance sheet 282,01 262.37
{iv) Expense recognised in Statement of Profit or Loss
Employee benefii expenses:
Service cost 93.33 97.63
Finance costs

- Interest costs 17.02 12.06

- Interest income - -
Net impact on profit before tax 110.35 109.69
{v) Remeasurement losses / {gains) recognised in Other Comprehensive Income
Actuarial (gain)/loss arising due 1o Change in Financial Assumption 1.25 11.17
Actuarial {gain)/loss arising from Demographic Assumption - 0.16
Actuarial {gain)/loss arising from Unexpected Experience {57.78) {21.21)
Remeasurement losses / (gains) in other comprehensive income {56.53) {9.88)

(i) With the objective of presenting plan assets and obligations of the defined benefit plans at their fair value at Balance Sheet date, assumptions used under ind

AS 19 are set by reference to market conditions at the valuation date.

. As at As at
Partciculars

31st March 2025 31st March 2024
Discount rate (per annum} 6.94% 6.97%
Expected rate of return on plan assets NA NA
Salary escalation rate (per annum) 8.00% 8.00%
Withdrawlf rate (per annum) 20.00% 20.00%
Expected average remaining warking lives of employees (years) 19 20

1ALM 2012 - 2015 IALM 2012 - 2015
Mertality Ultimate Ultimate




Notes forming part of Financial Statements
As at and for the year ended 31st March, 2025

{viil} The estimates of future saiary increases, considered in actuarial valuation, take account of inflation, senierity, promotion and othar relevant factors, such as

supply and demand in the employment market.

{ix) Sensitivity Analysis: Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions constant,

would have affected the defined benefit obligations by the amounts shown helow:

As at As at
31st March 2025 31st March 2024
Increase Decraase Increase Decrease
(i} Discount Rate (0.5% Movement) (262.00) 303.98 {242.82) 283.88
(i) Future Salary (0.5% Movement) 299.54 (265.94) 280.56 {245.50)
(iii) Atrition Rate (0.5% Movement) {280.58) 283.46 {260.57) 263.78
{iv) Martality Rate {0.5% Movement}) (282.00) 282.02 {262.33) 262.41
[x). Assets and Liabilities relating to employee defined benefits - Estimated future payments of undiscounted gratuity is as follows:
As at As at
31st March 2025 31st March 2024

Within 12 months 2.58 2,22
Between 2 and 5 years 26.31 22.91
Between & and 10 years 56.11 36.40
Beyond 10 years 831.40 837.96

b) Leave Enchashment

Actuarial Valuation for leave Enchashment has been done in line with requirements of ind AS 19 (2015). Below notes sets out in details the assumpticn used for

leave Enchashment valuation.

As at As at
31st March 2025 31st March 2024

{i) Change in present value of the defined benefit obligation:
Obligations at the beginning of the year 228.41 177.45
Current service cost 68.38 75.64
Interest cost 13.22 10.58
Benefit paid (75.78} {51.31}
Actuarial (gain)/loss arising due to Change in Financial assumption 1.10 9.81
Actuarial (gain)/loss arising due to Change in Demographic assumption - 0.49
Actuarial (gain)/loss arising from Unexpected Experience 6.03 5.75
Obligations at the end of the year 241.36 228.41
{ii) Change in fair value of plan assets:
Obligations at the beginning of the year - -
Obligations at the end of the year - n
{iii} Reconciliation of present value of definad benefit obligation and the fair value of plan assets
Present value of obligation as at the end of the year 241.36 22841
Fair value of plan assets as at the end of the year = -
Net liabilities recognized in balance sheet 241.36 228.41
{iv) Components of net cost charged to the Statement of Profit and Loss
Employee benefit expenses:
Service cost G838 75.64
Actuarial Gain loss 7.13 16.05
Finance costs

- Interest costs 13.22 10.53

- Interast income - -
Net impact on profit befara tax 88.73 10227

(v} Components Remeasurement lossas { {gains) in other comprehensive income
Actuarial (gain)/loss arising from assumption changes

Actuarial (gain)/loss arising from experience adjustments

Remeasurement losses / (gains) in other comprehensive income




Motes forming part of Financial Statements
As at and for the year ended 31st March, 2025

{vi) wWith the objective of presenting plan assets and obligations of the defined benefit plans at their fair value at Balance Sheet date, assumptions used under Ind

AS 19 are set by reference 1o market conditions at the valuation date.

Discount rate {per annum)

Expected rate of return on plan assets
Future compensation Growth (per annum)
Employee Turnover [per annum)

Average Expected Future Service (years)
Mortality

Asat As at
31st March 2025 31st March 2024
6.94% 6.97%
NA NA
8.00% 8.00%
20.00% 20.00%
19 20
IALM 2012 - 2015 IALM 2012 - 2015
Ultimate UHimate

3). Aforesaid defined benefit plans typically expose the Company to actuarial risks such as: investment risk, interest rate risk, longevity risk and salary risk.

Investment risk

The present value of the defined benefit liability is calculated using a discount rate
which ts determined hy reference to market yields at the end of the reporting
period on government bonds.

Interest risk

A decrease in the bond interest rate will increase the plan liability; however, this
will be partially offset by an increase in the return on the plan's investments.

Longevity risk

The present value of the defined benefit liability is caleulated by reference to the
best estimate of the mortality of plan participants both during and after their
employment. An increase in the life expectancy of the plan participants will
increase the plan’s liability.

Salary risk

The present value of the defined benefit liability is calculated by reference to the
future salaries of plan participants. As such, an increase in salary of the plan
participants will increase the plan's liahility.
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Notes forming part of Financial Statements
As at and fior the year ended 3151 March, 2025

% in Lakhs

36 |Contingent liabilities and Capitaf commitments

For the Year Ended
31st March 2025

For the Year Ended 315t March
2024

[i} Contingent liahilities:

Bank puarantess
Income Tax -AY 2021-22%
{ii} Capital commitments
Estimated value of contracts in capital sccount remaining to be executed [(net of capital advances NIL [ March 31, 2024 £6.44
takhs 1

* Income tax order passed u/fs 143(3) of income Tax Act,1961 on account of depraciation and pravision for baddaht
diszllowance penging In CIT(A)

4.28
2.00

3.39
2.00

118,53

6.28

124.82

% in Lakhs

37 |Taxexpenses

For the year ended
315t March 2025

Eor the year endad
31st March 2024

A, Amount recognised in Statement of Profit & Loss
Current tax
Deferred tax:
- Deferred tax (cradit}/ charge
Tax Expense/ [credit]
B, Amount recagnised in Other Comprehensive Income
Current tax
Deferred tax:
- Deferred tax {credit)/ charge
Tax Expense/ [credit) relating tp OClitems

37{a]|Reconcifiation of tax axp ing profit at applicahle tax rate and effective tax rate:

ace

Accounting Loss before tax

Enacted tax rates in Incdia (%)

Computed expected tax expense

‘Tax impact on Expenses Disallowed

Deferred Tax assets reversed

Unrecogrised deferred tax Assets

Income tax éxpense reported in Statement of Profit and Loss

(30,100.65}
26%
(7,826.17}

7,826.17

(28,194.56)
26%
(7,330.61}

7,330,561

37{b)| Details of income tax assets [ (liahilities)
E Non-current:
Advance tax pald
Incorne Tax assets

Current:
Current jncome tax |iabilities

Net income tax assets / (Habilities)

38 During the 2017-18, The Company had acquired 70% stake in M/s Apricot Foods Pyt Ltd for Rs. 31,352.51 Lacs by which M/s Apricat Foods Pvt Ltd becomes subsidiary of the Company.

39

an

During the current year the company had received % 43.88 lacs from an erstwhiie sharehalders of M/s Apricot Foods Pyt Ltd by encashment of Fixed Deposit (in ESCROW account), Out of
which amiount of X 20.02 Lacs had been utllised for settlernent of old statuory dues of M/s Apricat Foods Pyt Ltd as per terms of share purchased agreement and adjusted against
nvestrment in M/s Apricot Foods Pyt Ltd in the booits of the Company towards reimbursement of cost of investment & balance amaount has been settled & paid to erstwhile sharehalders

of M/s Apricot Foods Pvt Ltd {Refer Note: 20}

There was a fire accident on 5th lan 24 at one of the Job worker's Factory situated at NH24, Chaudherpur District- Amroha, Phule Nagar, Uttar Pradesh, 244221, The fire impacted the
assets and stocks lying at the time of fire which belongs to the corapany to the tune of Rs 1352.98 lakhs. (Rs 979 .44 lakhs of fixad assets at WDV, Rs 3.70 lakhs of CWIP & Rs. 145.33 lakhs
of Inventory, GST Rs 224.51 lakhs). The loss/damage is adequately covered by [nsurance_The company has received Rs.1500.07 lakhs as against loss of fire and recarded net income of Rs
147.08 lzkhs is recorded in ather income against the same.

The Company has received a Demand Crdar dated Fabruary 03, 2025 from Additional Commissioner, CGST & C. Ex, Palghar Commissionerate amounting to Rs 3,914.14 Lakhs {excluding
interest and an equivalent amount of penalty) against show cause notice dated September 30, 2023 issued by Joint Director, DGG, Kolkata Zanal Unit in respect of rate classification issue
of its certaln products. The Company has been previously advised by the lawyers that the said praducts were correctly classified by the Company and consequently, the corract GST has
been discharged on supplies of the product. The Company has fifed a Writ Petition before the Hon'ble Bombay High Court challenging the validity of Circular No. 188/01/2023-GST dated
13.1.2023, Cireular No. 200/12/2023-GST dated 1.8.2023 and Circular No. 235/29/2024-GST dated 11.10.2024. Additionally, the Company has also challanged the legality of Qrder-in-
Criginal No. 66/PLG/ADC/VKA/DGGI/Gulitfree/DGGI/2024-25 dated 3.2.2025 passed by the Additional Commissicner, CGST, Palghar before the Hon'ble Bombay High Caurt.
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Motes forming part of Financial Statements

As at and for the year ended 31st March, 2025 % it Lakhs
Segmental information

The Chief Operating Decision Maker {CODM) evaluates the Company's performance and allocates resources based on an analysis of various performance indicztors by industry classes.
The operating segment of the Company Is ldentified to be "FMCE" as the CODM reviews business performance at an averall Company level a5 one segment.

Notes

1) The business of the Company comprise of only one reportable segment Le, FMCG, The management monltors the operating results of this segment for the purpose of resourca
allocation and performance assessment. Segment performance is evaluated based on profit or loss and is measured cansistently with profit or loss in the standalone financial statements.

2} Segment revenue in the gecgraphical segments considered for disclosure are as follows:
a) Revenue within India includes sales te customers located within Indla.
b} Revenue outside India includes sales to customers located outside india.
3] The Company does pot have any customer, with whom revenue from transactions is mare than 10% of Campany’s total revenue

4] Mon current operating assats for this purpose consist of property, plant and equipment, capital wark-in-progress, investment property, investmant property under development,
intangible assets and intangible assets under development,

Capital management - polictes and procedures

For the purposes of the Company capital management, capital includas jssued capital, all other equity reserves and borrowing less reported cash and cash equivalents.

The primary objective of the Company capital management is to maintaln an efficient capital structura in order to meet its fiquidity requirements , to reduce the cost of capital, to
suppart the corparate strategy , to maximise sharehoidar's value and to repay loans as they fall due,

The Company has not defaulted on any loans payable, and there has been no breach of any Isan covenants.

The foliowing tahle summaries the capital of the Company: = in Lalths
p Asat As at
Particutars
31 March 2025 31 March 2024

Long Term Borrowing {including current maturities of long term dehbt) 1,08,538.02 69,766,285

Short Term Borrowing 15,017.16 14,565.33

Less: Cash and cash equivalents [14,584.20} {2,973.97)
Tatal Barrowing {Net) 1,08,970.98 81,387.64

Total equity {58,274.40} (28,230,28)
Total Capital {Equity+Net Debt) 50,696.58 53,157.36

Financial risk management

The Company financial sisk management is an integral part of how to plan and execuie its business strategies. The Company's Financial risk management policy is approved by the
Board of Directars. in the course of its business, the Company is exposed primarily to fluctuations in foreign currency exchange rates, interast rates, liquidity and credit risk, which may
adversely fmpact the fair value of its fingncial instruments.. The Company primary focus is to foresee the unpredictability of financial markets and seek to minimize potential adverse
effects on its financial performance. A summary of the risks have been given beiow.

{a) Credit Risk

Cradit risk is the risk of financial foss 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 receivables from customers and loans given, Credit risk arises from cash held with banks and financial institutions, as well 2s credit exposure to clients, including outstanding
accounts receivables. The maximum exposure to credit risk 1s equal to the carrying value of the financial assets. The cojective of managing counterparty credit rick i= 15 prevent losses in
financial assets. The Company assesses the credit guality of the counterparties, taking into account their financial position, past experience and cther factars. Adequate provisions are
kept in books for any doubiful raceivables and advances.

Trade amd other receivables

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each customer, The demographics of the customer, Including the default risk of the industry
and country in which the customer operates, also has an influence on credit risk assessment. The Company limits its exposure to credit risk from trade receivables by establishing a
maximur payment pariod of thraa months for customer. | monitering customer credit risk, customers are grouped according to their credit charactaristics, including whether they are
wholasale, retail or institutional customers, their geographic location, industry, trading history with the Company and existence of previous financial difficulties. The default in collaction
a5 a percentage to total receivable is low.

The Company’s exposure to credit risk for trade receivables by gaographic region Is as foliows Zin Lakhs

As at As at

iParticulars 21 March 2025 31 March 2024

Trade receivables
- Damastic 1,482.27 1,047.35
- Export =

148227 1,047.35




Notes forming part of _Financial Statements

As at and for the year ended 31st March, 2025 % in Lakhs
The company Is making provisions on trade receivatles based on Expected CredIt Loss [ECL) model, The reconcliztion of trade receivabla is as follows:
Particulars bk iy

31 March 2025 31 March 2024
Cpening balance 50.32 39.67
Amount provided for {net} 0.00 10.65
Net remeasurement of loss allowance 50.32 50,32

Trade receivables are usually due within 20-90 days, Ganerally and by practice most customers enjoy a credit perlod of = pproximately 30-9¢ days and are not interast baaring, which is
the normal industry practice.
{h) Liquidity Risk

Liguidity risk is the risk that the Company will not be able to meat its financial obligations as they become due. The Company manages its liguidity risk by ensuring, that it will ahways have
sufficient liquidity to meat its liabilities when due, The Company’s corporate tressury department is respensible for liguidity funding a5 well as settlamant management, In addltion,
processes and policies related to such risks are overseen by the senior management.

The table balow providas details regarding the contractual maturities of significant financial llabllities as at 31 March 2025 and 31 March 2024.

Contractual cash flows Rs Lakhs
Particulars Carrying amount
Less than 1 year 1-5years Maore than Syears

As at 31 March 2025
Current Financial liabilities
Trade payables 9,359.25 9,359.25 - -
Financial fiabilities 1,105.03 1,105.03 - -
Borrowings 33,777.2% 33,777.25 - =
Lease |tabilities 553.43 553,43 - -
Non- Current Financial labilities
Borrowings 85,777.93 - 79,386.63 14,391.30
Financial liabilities 179.39 S 179.38 -
Lease Liabilities 2,737.79 = 273779 E

1,37,490.07 44,794.96 $2,303.81 10,39L.30
As at 31 March 2024
Current Financial liabilities
Trade payables 9,073.10 9,073.10 5 -
Financal liabilities 886.25 886.25 = -
Borrowings 28,173.84 28,173.94 - =
Lease Liabilities 413.29 413.39 E o
Non- Current Financial liabifities
Borrowings 56,187.67 52,679.22 3,508.45
Financial liabilities 263.83 - 263.83 -
Lease Liabilities 2,345.83 - 2,491.40 354.43

97,844.01 38,546.68 55,434.45 3,862.88

{c) Market Risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate hecause of changes n market prices. The objective of market risk management is to
manage and control market risk exposures within acveptable parameters, while optimising the return.

{i} Interest rate risk

interest rate risk Is the risk that the fair value or future cash flows of a financial Instrument will fluctuate because of changes in market interest rates.

The Company’s exposure to risk of change in market interest rates relates primarily to its debt interest obligations, It's borrowings are at floating rates and its future cash flows will
fluctuate because of changes in market interest rates.

{i.a} Interest Rate Risk Exposure: On Fingneial Liabilities:

The exposure of the Company financla| liabilities ta interest rate risk is as follows: Tin Lakhs
Particluars AsTat Aslay
31 March 2025 31 March 2024
Total borrowings {including current maturities) 1.23,555.18 84,361.61
1,23,555.18 84,361.61

{i.bj Sensitivity
Profit of loss is sensitive to higher / lower interest expense from borrowings as a result of changes in interest rates

Impact on profit before tax

Particulars As at Asat
31 March 2025 31 March 2024
Interest Rates - Increase by 50 basis points (50 bps] {617.78) (421.81}
Interest Rates - Decrease by 50 basis points {58 bps) 617.78 421.81

fii} Price risk
The Company does not have any significant tnvestments in equity instruments which create an exposure to price risk.

fiil) Foreign currency iisk

Foreign currency risk is the risk that the fair value or future cash flows of an exposure wif fluctuate because of changes in foreign exchange rates. The Company exposure to the risk of
changes in foreign exchange rates retates primarily to the Trade receivables and Trade payables due to transactions entered in foreign currencies. However as on reporting date ne such
trade receivables and trade payabies are due to be paid/ received , hence the Company is not expose to any foreign currency risk.




Notes forming part of Finaneial Statements
As at and for the year ended 31st March, 2025

3.a) Financial instruments - fair values

Category-wise classification of financial instruments including their levels in the falr value hlerarchy.

% in Lakhs

FVTPL

Financial assets and liabilities Amartised cost Cost
As at 31st March, 2025
(i) Financial assets
Investments

- Equity shares - 31,331.97 S

- Mutual Funds - - -
Trade receivahles 1,482.27 - 3
Cash and cash equivalents 14,584.20 = -
Rank Balances other than Cash and cash equivalent - - -
Loans 10,595.00 = =]
Other financial assets 728.02 -
Total financial assets [ Non-current and Current) 27,389.49 31,331.97 -
{ii}. Financial Habilities
Borrowings 1,23,555.18 - 5
Lease Lzbilities 3,291.22 - =
Trade payables 9,359.25 - -
Securlty Deposit -
Other financia liahility 1,284.42 - -
Total finandial lizbilities | Non-current and Current) 1,37,490.07 - -
As at 31st March, 2024
{i}. Financial assets
Investments

- Equity shares - 31,331.97 -

- Mutual Funds S - -
Trade receivables 1,047.35 - -
Cash and cash eguivalents 2,973.97 - e
Bank Balanees other than Cash and cash equivalent o B -
Loans 12,826.00 N B
Other financial assets 1,23871 -
Total financial assets { Non-current and Current) 18,086.03 31,331.97 -
[ii). Financial llabilities
Borrowings 84,361.61 = .
Lease Liabities 3,259.22 - -
Trade payables 9,073.10 - -
Other financlal fability 1,150.08 - -
Total financial Habilities { Non-current and Current} 97,844.01 - -

3. b} The following methods and assumptions were used to estimate the fair values:-

{i} The fair values of the mutual fund instruments and units of aiternative investment fund are based on net asset value of units declarad at the close of the reporting date.

(if) The carrying amount of cash and cash equivalents is considered to be the same as their falr values, dus to thalr short term nature.

{iii} Miscellaneous receivables/payables where carrying amount is reasonable approximation of fair vatue as sattlement period cannot be reliably measured,

{iv) Considering the nature , risk profile and other gualitative factors of the financiat instruments of the Company ,the carrying amounts will be the reasonable approximation of the fair

value.




Notes forming part of Financial Statements

As at and for the year ended 31st March, 2025 2 in Lakhs
3. ¢} Disclosure of sanction facilitles: % in Lakhs
Particluars Used facilities Unused facilities Total sanction fa
As at 31st March, 2025
{i) Farilities from - RBL Bank limited
- Term Loan 4,000.00 - 4,000.00
- Cash credit 1.00 498.00 500.00
-Bill Biscounting 3,674.82 3,325.18 7,000.00
{i#} Facilities from - Tata capital Einancial Services Limited
- Long Term Working Capital Loan 50,000.00 - 50,000.00
{iii) Facilities from - iCICi Bank
- Leng Term Working Capital Loan 29,375.00 - 29,375.00
{iv} Facilities from — IDFC First Bank
- Leng Term Working Capial Loan 20,080.00 - 20,000.00
- Overdraft - 500.00 500,00
v} Facilities from — Indusind Bank
- Long Term Werking Capitai Loan 30,000.00 - 30,000.00
{vii) Yes Bank
- Long Term Working Capital Loan 2,342.35 2,657.65 5,000.00
- Qverdraft against Fixed Deposit - 100.00 100.00
{vi} Axtis Finance
- Long Term Woerking Capital Loan 5,000.00 = 5,000.00
As at 31st March, 2024
(i) Fatilities from - RBL Bank limited
- Term Loan 5,000.80 E 5,000.00
- Cash credit 1.00 493.00 500.00
- Bill Discounting 6,995.33 4.67 700000
(i) Facilities from - Tata capital Financial Services limited
- Long Term Working Capital Loan 25,000.00 - 25,000.00
{iii} Facilities from - ICICI Bank
- Long Term Waorking Capital Loan 19,375.00 - 19,375.00
- Short Term Loan 3,600.00 460,00 4,000.00
{iv} Facilities from -- IDFC First Bank
- Leng Term Working Capita! Loan 10,000.00 - 10,000.00
- Overdraft - 500.00 500.00
fv) Facilities from — indusind Bank
- Long Term Working Capltal Loan 22,312.40 187.60 22,500.00
- Overdraft 100.00 100,00
45 Lease Disclosure
(i} The following is the break-up of current and nen-current lease liahilities %in Lakhs
Particudars Asat As at
31 March 2025 31 March 2024
Current Lease Liability 553.43 413.39
MNan Current Lease Liability 2,731.78 2,845.83
Tofal 3,291.22 3,258.22
{ii) The following Is the movement in lease liabilities during the year ended
Particulars As at Asat
31 barch 2025 31 March 2024
Opening Balance 3,259.22 2,233.36
Add: AddHion during the year 1,125.89 1,689.03
Add: Finance cost accrued during the year 32169 243.89
iLess: Deletions 618.24 198.12
Less: Gain/{toss) due to lease modification 3479 19.86
Less: Payment of lease lighilities F62.55 G39.08
Closing balance 3,791.22 3,259.22
{iii} Contractual maturities of lease liabilities s at 31st March, 2025 an an undiscounted basis:
Particulars Less than 1 year 1-5years Mare than Syears
Lease payable 850.17 3,250.89 -

{iv) The Company incurred 79,47 Lakhs { March 31, 2024 X 77.36 Lakhs) towards expenses relating to short-term/Low value leases.
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Notes forming part of Financial Statements
As at and for the vear ended 315t March, 2025 Zin Lakhs

Biet Debt Reconciliation;
The changes in the Company liab lities arising from Non- current and current borrowing is classified o5 follows:

Zin Lakh

. Nen-current Current
Particluars . ) Tatal
. horrowings Bosrowings

Met debt as at 1 April, 2024 g 69,766.28 14,595.33 84,361.60
Repayment of non-current borrowings {16,433.05) - {16,433.05)
Praceed from current borrowings - 421.84 421.84
Repayment of current borrowings = E 3
Praceed from non-current borrowings 55,204.7% - 55,204.79
Net debt as at 31 March, 2025 1,08,538.02 15,017.17 1,23,555.18
Net debt as at 1 April, 2023 £7,776.20 800.00 68,576.20
Repayment of non-current borrowings (8,452.34) - [8,452.34)
Proceed from current barrowings b 29,195.33 25,195.33
Repayment of current borrowings - {15,400.00} {15,400.00)
Proceed from nan-currant borrowings 10,442.42 ] 10,442.42
Net debt as at 31 March, 2024 69,766.28 14,595.33 84,361.61

Other statutory infermation:

{i}  The Company do not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Senami property.

{ii} The Company da not have any transactions with companies struck off.

{iif The Company da not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory pericd,

{iv] The Company have not tradet or invested in Crypie currency or Yirtual Currency during the financiz year.

{v} The Company have not advanced or loaned or investad funds to any other persen({s) or entityfies), including fareign entities (Intermediaries) with the understanding that the
intermediary shail aj girectly or indivectly iend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company {Ultimate Beneficiaries) or b)
provide any guarantee, security or the like to or on hehalf of the Ultimate Beneficiaries.

(i) The Company have not received any fund from any person(s) or entity(ies], including foreign entities {Funding Party) with the understanding {whether recorded in writing or
otherwise] that the Company shall: a. directly or indirectiy lend or invest in other persens or entities identified in any manner whatscever by or an behalf of the  Funding Party [Ultimate
Beneficiaries) or b) provide any guarantee, security or the like on behalf of the Ultimate Beneficlaries,

(vil) The Company have not done any such transaction which iz not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax
assessments under the income Tax Act, 1961 {such as, search or survey or any other relevant provisions of the Income Tax Act, 1961

(vifi} The Central Government has published The Code on Social Security, 2020 and industrial Relatiens Code, 2020 {"the Codes") in the Gazette of India, inter alia, subsuming various
existing labour and industral laws which deals with employees related benefits including post employment. The effective date of the code and the rules are yet 1o be notified. The impact
of the legislative changes, If any, will be assessed and recognised post notification of the relevant provisions.

(ix) The company has not been declared as any wilful defauiter from any bank or financfal Tnstitution from where the company has taken loan and overdraft Tacilities.

(%) The campany has complied with the no. of layers prescribed under clause 7 of section 2 of the act read with the {Cempanias Rastriction on number of Layers Rules) 2017

{#7) The company Is mamtaining its books of aaccounts in electronic mode and books of accounts are acressibiz in India at all times with server being physically {ocated in India, the back-
up of the hooks of sccount has been kept in servers physically located outsidee India on a daily basis

Going concern

The Company has incurred a net loss after tax of Rs 30,044,12 |akhs for the year ended 31 March 2025 and accumulated loss stand at Rs. 1,78,736.75 lakhs. The Company has access to
unutilised credit lines with its bankers and also additional funds from its promoters, if and when required, The Company [s concentrating on increasing its operating cashflows with a
focus on improvement of margins,

In view of the above factars, and the approved business plan for the next year, the management is confident of is ability to generate sulficient cash to fulfil all its obligations, nduding
debi repayments, cansequent to which, these financial statements have been prepared on a going concern basis,

stry of Corporate Affairs (MCA) has prescribed a new requirement for companies undar the provisa to Rule 3({1) of the Companies {Accounts) Rules, 2014 inserred by the
Compantes {Accounts) Amendment Rules 2021 requiring companies, which usas accounting software for maintaining its books of account, shall use only such aceaunting softwars which
has a feature of recording audit trail of each and every transactian, creating an edit log of each change made in the bocks of account along with the date when such changes were made
and ensuring that the audit tralf cannot be disabled.

The Company is using SAP ERP accounting software for maintaining its baoks of account which has a feature of recording audit trail [edit lag) facility and the same has operated
throughout the year for all relevant transactions recorded in the software. However, audit trail feature is not enabled for certain changes at the datehase level for the application dus to
tecinical reasons. Further, no instance of audit trail feature being tampered with was noted in respect of the accaunting seftware,

The finaricial statements are approved for issue by the Board of Directars in its meeting held on 8th May,2025
Earning per share (EPS)

Basic EPS amounts are calculated by dividing the profit / (loss) for the year attributable to equity holders by the weighted average number of Equity shares outstanding during the year.

Diluted EPS amounts are caleulated by dividing the profit attributable ta equity holders by the welghted average number of Equity shares autstanding during the year plus the weighted
average number of Equity shares that would be issved on conversion of all the dilutive patentisl Equity shares into Equity shares.

The following reflects the profit/loss and share daia used in the basic and diluted £FS computations:

As At As At
31 March 2025 31 March 2024
et profit/loss attributable to equity shareholders (X) {30,100.65) (28,194 66)
Weighted average number of equity shares in calculating basic and diluted EPS 10,081.6% 9,258.7¢
Nominal valie of equity share (%) i0 i
Basic and diluted earning per share (%) [2.99) (3.04)




Guiltfree Industries Limited
Summary of significant accounting policies and other explanatory information as at and for the year ended 31 March 2025

% in Lakhs

49 Ratios disclosed as per requirement of Schedule tH to the Act

(a) Return on equity ratio

b

{c

{

{e

—

)

—

)

(t}

(g

—

Loss after tax for the year (Numerator)
Average shareholder’s equity (Denominator)
Return on equity (%)

% Change as compared to the preceding year

Notes:

(i) Loss reduced due to optimisation in Marketing spends in current FY

Return on capital employed

[Capital Employed = Total equity + borrowings (including accrued interest)]-intangible Assets

Earning before interest and taxes (Numerator)
Capital employed (Denominator)

Return on capital employed

% Change as compared to the preceding year

Current ratio
[Current assets / Current liahilities)

Current assets (Numerator}
Current liahilities {Denominatar)
Current ratio (times)

% Change as compared to the preceding year

Bebt-equity ratic

[Total debt / Sharehalder's equity]

Total debt (Numerator)

Sharehaolder’s equity (Denominatar}
Debt-equity ratio (times)

% Change as compared to the preceding vear

Notes:
New borrowing taken in FY'25 of Rs. 55500 Lacs impacting Debt-equity ratic.

Debt service coverage ratio

[Earning for Debt Service = Net Profit after taxes + Finance Costs + Depreciation and amortisation expenses+Non cash income/expense]

Debt service = Interest and lease payments + Principal repayments

Earnings available for debt service [Numerator)
Debt service {Denominator)

Debt service coverage ratio {fimes}

% Change as compared to the preceding year

Notes:
It is improving due to Loss reduced from optimisation in Marketing spends

Inventory turnover ratio
[Average Inventory = {Opening balance + Closing balance} / 2]

Salas for the year {Numerator)
Average inventory (Denominator}
Inventory turnover ratio (times)

% Change as compared to the preceding year

Trade receivables turnover ratio
[Average trade receivables = (Opening balance + Closing balance) / 2]

Revenue from operations {Numerator)
Average trade receivable (Denominator)
Trade receivables turnover ratio (times}

% Change as compared to the preceding year

As at
31 March 2025

As at
31 March 2024

{30,100.65)

(28,194.66)

{43,252.34) {19,137.89)
69.59% 147.32%
52.76%

{18,282.20)

{19,569.59)

65,459.54 56,180.73
-27.93% -34.83%
19.82%
40,633.22 30,819.72
45,735.26 39,552.54
0.89 0.78
14.02%
126846.39 87620.83
{58,274.40) {28,230.28)
(2.18) {(3.10}
29.87%
{17,065.39) (18,225.60)
28,665.80 17,535.86
(0.60) (1.04)
42.72%
39,553.10 33,168.49
4,474.98 3,603.15
8.84 9.21
(3.98%)
39,553.10 33,168.49
1,264.81 959.19
31.27 34.58
-0.57%




Guiltfree Industries Limited

Summary of significant accounting policies and other explanatory iformation as at and for the year ended 31 March 2025 % in Lakhs
Ratios disclosed as per requirement of Scheduie [l to the Act {cont'd)
As at As at
31 March 2025 31 March 2024
{h) Trade payables turnover ratio
[Average trade payables = (Opening balance + Closing balance} / 21
Purchase of raw materials and packing materials {Numerator) 26,155.44 20,828.00
Average trade payables (Denominator) 9,216.18 8,923.03
Trade payabies turnover ratio (times) {¥) 2.84 2.33
% Change as compared to the preceding year 21.58%
{i) Net capital turnover ratio
[Working capital is calculated as current assets {-) current liabilities]
Revenue from operations (Numerator) 39,553.10 33,168.49
Working capital {Denominator) {5,102.05) (8,732.82)
Net capital turnover ratio {times) (*) (7.75) (3.80)
% Change as compared to the preceding year 104.11%
Notes:
(i} Movement due to Short term loans facility availed
{i} Met profit ratio
Loss after tax for the year (Numerator} (30,100.65) {28,194.66)
Revenue from operations {Denominator) 39,553.10 33,168.49
Net profit ratio -76.10% -85.00%
% Change as compared to the preceding year 10.47%
Notes:
{k} Return on Investment
Gain on Mutual Fund fnvestment 617.21 123.70
Purchase of Mutual Fund Investment 1,15,841.82 29,855.00
Return on Investment Ratio 0.53% 0.41%
% Change as compared to the preceding year -28.59%

Notes:

(i} Better return realised on investments.

MNote:

Explanations have been furnished for change in ratio by more than 25% as compared to the preceeding year as stipulated in Schedule 1l to the Act.
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Notes forming part of Financial Statements
As at and for the year ended 315t March, 2025

T in Lakhs

There are no material discrepancies between the quarterly statements filed with the lenders and the books of accounts of the company with respect ta inventaries and other financial

assets.

Prior pericd comparatives

Previaus year figures have been regrouped/reclassified wharever necessary to correspond with current year classification/disclosure.

As per our report ef even date

For Batliboi, Purohit & Darbari
Chartered Accountants
Firk Registration no: 3030858

Hemal Mehta
Pariner
Membership no: 063404

Place:Kolkata

Date: 8-\1\ mﬂ-‘j l 9_025

Far and an behalf of Baard of Directors

DIN- 07782248
h Fyd Shaw

Company Secretary
Membership no: A53188

Place:Kolkata
Date




