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Independent Auditor's Report

To the Members of Herbolab India Private Limited

Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying standalone financial statements of Herbolab India Private Limited
(‘the Company'}), which comprise the Standalone Balance Sheet as at 31 March 2025, the Standalone
Statement of Profit and Loss (including Other Comprehensive Income), the Standalone Statement of
Cash Flow and the Standalone Statement of Changes in Equity for the year then ended, and notes to the
standalone financial statements, including 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 reguired by the Companies Act, 2013 (‘the Act)) in the
manrer so required and give a true and fair view in conformity with the Indian Accounting Standards
(‘Ind AS") specified under Section 133 of the Act read with the Companies (Indian Accounting Standards)
Rules, 2015 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 in accordance with the Standards on Auditing 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 ('ICAI')
together with the ethical requirements that are relevant to our audit of the standalone financial statements
under the provisions of the Act and the rules theresunder, 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 opinion.
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Herbolab India Private Limited
Independent Auditor's Report on the Audit of the Standalone Financial Statements

Information other than the Standalone Financial Statements and Auditor's Report thereon

The Company's Board of Directors are responsible for the other information. The other information comprises
the information included in the Director's Report but does not include the standalone financial statements
and our auditor’s report thereon,

Qur opinion on the standalone financial statements does not cover the other information and we do not
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 deing so, consider whether the other information is materially inconsistent with the
standalone financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated.

The Director's Report is not made available to us at the dale of this auditor's report. We have nothing to
report in this regard.

Responsibilities of Management and Those Charged with Governance for the Standalone
Financial Statements

The accompanying standalone financial statemenis have been approved by the Company's Board of
Directors. The Company's Board of Directors are responsible for the matters stated in Section 134(5) of the
Act with respect to the preparation and presentation of these standalone financial statements that give a true
and fair view of the financial position, financial performance including other comprehensive income, changes
in equity and cash flows of the Company in accordance with the Ind AS specified under Section 133 of
the Act 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 design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

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

The Board of Directors is 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 Standards on Auditing will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these standalone financial statements. -
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Herbolab India Private Limited
Independent Auditor's Report on the Audit of the Standalone Financial Statements

As part of an audit in accordance with Standards on Auditing, specified under Section 143(10) of the Act we
exercise professional judgment and maintain professional skepticism throughout the audit. We also:

s |dentify 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 collusion, forgery, intentional omissions, misrepresentations, or the override of internal control;

o  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 contrals;

s Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management;

* Conclude an the appropriateness of Board of Directors' 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 standalone financial statements or, if such disclosures are inadequate,
to modify our opinion. Qur 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 to continue as
a going concern; and

¢ 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.

Other Matter

The standalone financial statements of the Company for the year ended 31 March 2024 were audited by the
predecessor auditor, C.M. Gabhawala & Co., who have expressed an unmodified opinion on those
standalone financial statements vide their audit report dated 03 May 2024.

Report on Other Legal and Regulatory Requirements

As reguired by Section 197(16) of the Act, based on our audit, we report that the Company has paid
remuneration fo its directors during the year in accordance with the provisions of and limits laid down under
Section 197 read with Schedule V to the Act.

As required by the Companies (Auditor's Report) Order, 2020 ("the Order') issued by the Central Government
of India in terms of Section 143(11) of the Act we give in the Annexure |, a statement on the matters specified
in paragraphs 3 and 4 of the Order, to the extent applicable. )
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Herbolab India Private Limited
Independent Auditor's Report on the Audit of the Standalone Financial Statements

14. Further to our comments in Annexure I, as required by Section 143(3) of the Act based on our audit, we
report, to the extent applicable, that:

a)

b)

c)

d)

e)

9)

h)

We have sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purpose of our audit of the accompanying standalone
financial statements;

Except for the matters stated in paragraph 14({h}(vi) below on reporting under Rule 11(g) of the
Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion, proper books of account as
required by law have been kept by the Company so far as it appears from our examination of
those books;

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

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

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

The qualification relating to the maintenance of accounts and other matters connected therewith are as
stated in paragraph 14(b) above on reporting under Section 143(3)(b) of the Act and paragraph 14(h)(vi)
below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 (as amended);

With respect to the adequacy of the internal financial controls with reference to standalane financial
statements of the Company as on 31 March 2025 and the operating effectiveness of such controls,
refer to our separate report in Annexure |l wherein we have expressed an unmodified opinion; and

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 litigation which would impact its financial position as at
31 March 2025;

i The Company did not have any long-term contracts including derivative contracts for which there
were any material foreseeable losses as at 31 March 2025.;

il There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company during the year ended 31 March 2025.;

iv. a. The management has represented that, to the best of its knowledge and belief, on the date of this
audit report, as disclosed in Note 44(x) to the standalone financial statements, no funds have been
advanced or loaned or invested (either from borrowed funds or securities premium or any other
sources or kind of funds) by the Company to or in any person(s) or entity(ies), including foreign
entities (‘the intermediaries'), with the understanding, whether recorded in writing or otherwise,
that the intermediary shall, whether, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Company (‘the Ultimate Beneficiaries')
or provide any guarantee, security or the like on behalf the Ultimate Beneficiaries;
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Herholab India Private Limited
Independent Auditor's Report on the Audit of the Standalone Financial Statements

b. The management has represented that, to the best of its knowledge and belief, on the date of this
audit report as disclosed in Note 44(xi) to the standalone financial statements, no funds have been
received by the Company from any person(s) or entity(ies), including foreign entities
{‘the 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; and

¢. Based on such audit procedures performed as considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the management
representations under sub-clauses (a) and (b) above contain any material misstatement.

v.  The Company has not declared or paid any dividend during the year ended 31 March 2025.

vi, As stated in Note 43 to the standalone financial statements and based on our examination which
included test checks, the Company, in respect of financial year commencing on 1 April 2024, has
used an accounting software for maintaining its books of account, which is operated by a third-party
software service provider, In absence of an 'Independent Service Auditor's Assurance Report on
the Description of Contrals, their Design and Operating Effectiveness’ (‘Type 2 report’ issued in
accordance with SAE 3402, Assurance Reports on Controls at a Service Organization), we are
unable to comment on whether audit trail feature of the said software was enabled and operated
throughout the year for all relevant transactions recorded in the software or whether there were
any instances of audit trail feature being tampered with. Further, we are unable to comment whether
the audit trail has been preserved by the Company as per the statutory requirements for
record retention.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's Registration No:001076N/N500013

Rohan Jain
Partner :
Membership No:139536

UDIN:25139536BMONOV7709

Place: Mumbai
Date: 11 July 2025

Page 5 of 12

Chartared Accountants ‘Walker Chandick & Co LLP is registerad
with limiled [iability with idenbfication

Offices in Ahmedahad, Bengelun, Chardigarh, Channai, Dehradun, Goa, Gurugram, Hydetabad, indoie, Kochi, Kolkata, Mumba, number AAC-2085 and has 15 ragistarad

Merw Deihi, Moida and Funa office al L-41, Connaught Circus, Quter
Circle, Mew Delhi, 110004, India



Herbolab India Private Limited
Independent Auditor's Report on the Audit of the Standalone Financial Statements

Annexure | referred to in paragraph 13 of the Independent Auditor’s Report of even date to the
members of Herbolab India Private Limited on the standalone financial statements for the year ended
31 March 2025

In terms of the information and explanations sought by us and given by the Company and the books of
account and records examined by us in the normal course of business and to the best of our knowledge and
belief, we repaort that:

@ (a)

(b)

(c)

(d)

(ii) (a)

(b)

(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.

The property, plant and equipment and relevant details of right-of-use assets have been
physically verified by the management during the year, and no material discrepancies were
noticed on such verification. In our opinion, the frequency of the physical verification
programme adopted by the Company, is reasonable having regard to the size of the Company
and the nature of its assets.

The title deeds of all the immovable properties held by the Company (other than properties
where the Company is the lessee and the lease agreements are duly executed in favour of
the lessee), disclosed in Note 3 and Note 4 to the standalone financial statements, are held
in the name of the Company.

The Company has not revalued its property, plant and equipment including right-of-use
assets or intangible assets during the year.

No proceedings have been initiated or are pending against the Company for holding any
benami property under the Prohibition of Benami Property Transactions Act, 1988
(as amended) and rules made thereunder.

The management has conducted physical verification of inventory at reasonable intervals
during the year. In our opinion, the coverage and procedure of such verification by the
management is appropriate and where discrepancies of 10% or more in the aggregate for
each class of inventory noticed on physical verification as compared to book records have
been properly dealt with in the books of account.

As disclosed in Note 17.3 to the standalone financial statements, the Company has been sanctioned
a working capital limit in excess of ¥ 5 crore (Z 500 lakhs) by banks based on the security of current
assets. However, pursuant to the terms of the agreement for term loans and sanction letter for
overdraft facility, the Company is not required to file any quarterly return or statement with
such banks.
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Herbolab India Private Limited
Independent Auditor’s Report on the Audit of the Standalone Financial Statements

Annexure | (Contd)

(iii) The Company has not provided any guarantee ar security or granted any advances in the
nature of loan to companies, firms, Limited Liability Partnership (LLP) or any other parlies
during the year. Further, the Company has made investments in its subsidiary company and
granted loan to others (i.e. its employees) during the year in respect of which:

(a) The Company has provided loan to others (its employees) during the year as per the

details given below:
(Z in lakhs)
Particulars Loan
Aggregate amount provided/granted during the year: 72.00
Others (Employees)
Balance outstanding as at balance sheet date: -
Others (Emplaoyees)

(b) In our opinion, and according to the information and explanations given to us, the
investments made and the terms and conditions of the grant of loans are, prima facie,
not prejudicial to the interest of the Company,

{c) Inrespect of the loans granted by the Company, the schedule of repayment of principal
has not been stipulated and accordingly, we are unable to comment as to whether the
repayments of principal are regular. Further, no interest is receivable on such loans.

(d) There is no overdue amount in respect of loans granted to other parties (employees).

{e) Inrespect of loans granted by the Company, the schedule of repayment of principal has
not been stipulated. However, the loan was repaid during the year. Further, no fresh
loans were granted to any party to settle the overdue loans.

() The Company has granted loans without specifying any terms or period of repayment,
as per details below:

Particulars All Parties | Promoters | Related
Parties
Aggregate of loans:
- Repayable on demand (A) - = A
- Agreement does not specify any terms 72 - -
or period of repayment (B)
Total (A+B) 72 - -
Percentage of loans to the total loans 100% - -
(iv) In our opinion, and according to the information and explanations given to us, the Company has

complied with the provisions of Sections 185 and 186 of the Act in respect of loans and

investments made,

HWhND
A ey 3
5 ~
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Herbolab India Private Limited
Independent Auditor's Report on the Audit of the Standalone Financial Statements

Annexure | (Contd)

(v)

(vi)

In our apinion, and accaording to the information and explanations given to us, the Company
has not accepted any deposits or there are no amounts which have been deemed to be
deposits within the meaning of Sections 73 to 76 of the Act and the Companies (Acceptance
of Deposits) Rules, 2014 (as amended). Accordingly, reporting under clause 3(v) of the Order
is not applicable to the Company.

The Central Government has not specified maintenance of cost records under sub-section
(1) of Section 148 of the Act, in respect of the Company's products/ services / business
activities. Accordingly, reporting under clause 3(vi) of the Order is not applicable.

(vii) (a) In our opinion and according to the information and explanations given to us, undisputed

(viii)

(ix) (a)

(b)

(c)

(d)

®

statutory dues including goods and services tax, provident fund, employees’ state insurance,
income-tax, sales-tax, service tax, duty of customs, duty of excise, value added tax, cess and
other material statutory dues, as applicable, have generally been regularly deposited with the
appropriate authorities by the Company, though there have been slight delays in a few cases.
Further, no undisputed amounts payable in respect thereof were outstanding at the year-end
for a period of more than six months from the date they became payable.

According to the information and explanations given to us, we report that there are no
statutory dues referred to in subclause (a) above that have not been deposited with the
appropriate authorities on account of any dispute.

According to the information and explanations given to us, we report that no transactions
were surrendered or disclosed as income during the year in the tax assessments under the
Income Tax Act, 1961 (43 of 1961) which have not been previously recorded in the books of
accounts.

In our opinion and according to the information and explanations given to us, the Company
has not defaulted in repayment of its loans or barrowings or in the payment of interest thereon
to any lender.

According to the information and explanations given to us (including confirmations received
from banks), representation received from the management of the Company, and on the basis
of our audit procedures, we report that the Company has not been declared a willful defaulter
by any bank or financial institution or government or any government authority.

In our opinion and according to the information and explanations given to us, money raised
by way of term loans were applied for the purposes for which these were oblained.

In our opinion and according to the information and explanations given to us, and on an overall
examination of the financial statements of the Company, funds raised by the Company on
short-term basis have, prima facie, not been utilised for long-term purposes.

In our apinion and according to the information and explanations given to us and on an overall
examination of the financial stalements 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 subsidiary.

In our opinion and according to the information and explanations given to us, the Company has not
raised any loans during the year on the pledge of securities held in its subsidiary.
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Herbolah India Private Limited
Independent Auditor’s Report on the Audit of the Standalone Financial Statements

Annexure | (Contd)

x) (a)

(b)

(xi) (a)

(b)

(c)

(xii)

(xii)

{xiv)

(xv)

(xvi)

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

According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the Company has not made any preferential allotment or private
placement of shares or (fully, partially or optionally) convertible debentures during the year.
Accordingly, reporting under clause 3(x)(b) of the Order is not applicable to the Company.

To the best of our knowledge and according to the information and explanations given to us, no
fraud by the Company or no fraud on the Company has been noticed or reported during the period
covered by our audit.

According to the information and explanations given to us including the representation made to us
by the management of the Company, no report under sub-section 12 of Section 143 of the Act has
been filed by the auditors in Form ADT-4 as prescribed under rule 13 of Companies
(Audit and Auditors) Rules, 2014, with the Central Government for the period covered by our audit.

According to the information and explanations given to us including the representation made to us
by the management of the Company, there are no whistle-blower complaints received by the
Company during the year

The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it. Accordingly,
reporting under clause 3(xii) of the Order is not applicable to the Company,

In our opinion, and according to the information and explanations given to us, all transactions
entered into by the Company, with the related parties, are in compliance with Section 188 of the Act.
The details of such related party transactions have been disclosed in the standalone financial
statements etc,, as required under Indian Accounting Standard (Ind AS) 24, Related Party
Disclosures specified in Companies (Indian Accounting Standards) Rules 2015 as prescribed under
Section 133 of the Act , Further, according to the information and explanations given to us, the
Company is not required to constitute an audit committee under Section 177 of the Act.

According to the information and explanations given to us, the Company is not required to and
consequently does not have an internal audit system as per the provisions of Section 138 of the Act.
Accordingly, reporting under clause 3(xiv) of the Order is not applicable to the Company.

According to the information and explanation given to us, the Company has not entered into any
non-cash transactions with its directors or persons connected with its directors and accordingly,
reporting under clause 3(xv) of the Order with respect to compliance with the provisions of Section
192 of the Act are not applicable to the Company.

The Company is not required to be registered under section 45-1A of the Reserve Bank of India Act,
1834. Accordingly, reporting under clauses 3(xvi)(a), (b) and (c) of the Order are not applicable to
the Company. Further, based on the information and explanations given to us and as represented
by the management of the Company, the Group (as defined in Core Investment Companies
(Reserve Bank) Directions, 2016) does not have any Core Investment Companies.

*( MUMBAI
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Independent Auditor’s Report on the Audit of the Standalone Financial Statements

Annexure | (Contd)

(xwvii)

(xwiii)

(xix)

(x)

{xxi)

The Company has incurred cash losses in the current financial year and in the immediately
preceding financial years amounting to  7,132.38 lakhs and ¥ 6,215.76 lakhs respeclively.

There has been resignation of the statutory auditors during the year and based on the information
and explanations given to us by the management and the response received by us pursuant to our
communication with the outgoing auditors, there have been no issues, objections or concerns raised
by the outgoing auditors.

According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realisation of financial assets and payment of financial liabilitiss, other
information in the standalone financial statements, our knowledge of the plans of the Board of
Directors and management 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..

According to the information and explanations given to us, the Company does not meet the criteria
as specified under sub-section (1) of Section 135 of the Act read with the Companies
(Corporate Sacial Responsibility Policy) Rules, 2014 and accordingly, reporting under clause 3(xx)
of the Order is not applicable to the Company.

The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of standalone
financial statements of the Company. Accordingly, no comment has been included in respect of said
clause under this report

For Walker Chandiok & Ca LLP
Chartered Accountants
Firm's Registration No:001076N/N500013

Jain

Membership No:139536

UDIN:25139536BMONOV7708

Place: Mumbai
Date: 11 July 2025
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Herbolab India Private Limited
Independent Auditor's Report on the Audit of the Standalone Financial Statements

Annexure Il to the Independent Auditor's Report of even date to the members of
Herbolab India Private Limited on the standalone financial statements for the year ended
31 March 2025

independent Auditor's Report on the internal financial controls with reference to the standalone
financial statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013
(‘the Act')

In conjunction with our audit of the standalone financial statements of Herbolah India Private Limited
(‘the Company’) as at and for the year ended 31 March 2025, we have audited the internal financial controls
with reference to financial statements of the Company as at that date.

Responsibilities of Management for Internal Financial Controls

The Company's Board of Directors is responsible for establishing and maintaining internal financial controls
based on internal financial controls with reference to financial statements criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Contrals over Financial Reporting ('the Guidance Note') issued by the Institute of Chartered
Accountants of India ('ICAl"). 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 the Company's 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 Act.

Auditor’'s Responsibility for the Audit of the Internal Financial Controls with Reference to
Financial Statements

Our responsibility is to express an opinion on the Company's internal financial controls with reference to
financial statements based on our audit. We conducted our audit in accordance with the Standards on
Auditing issued by the ICAI prescribed under Section 143(10) of the Act, to the extent applicable to an audit
of internal financial controls with reference to financial statements, and the Guidance Note issued by the
ICAIl. Those Standards and the Guidance Note require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about whether adequate internal financial controls
with reference to financial statements were 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 financial statements and their operating effectiveness. Our audit of internal
financial controls with reference to financial statements includes obtaining an understanding of such internal
financial controls, 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 ar error,

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Company's internal financial controls with reference to financial statements.
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Herbolab India Private Limited
Independent Auditor’s Report on the Audit of the Standalone Financial Statements

Annexure Il {Contd)

Meaning of Internal Financial Controls with Reference to Financial Statements

A company's internal financial controls with reference to 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 controls with reference to financial statements include 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 Internal Financial Controls with Reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to 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 financial statements to future periods are subject to the risk that the
internal financial controls with reference fo financial statements may become inadequate because of changes
in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with reference
to financial statements and such controls were operating effectively as at 31 March 2025, based on the
internal financial controls with reference to financial statements criteria established by the Company
considering the essential components of internal control stated in the Guidance Note issued by the ICAL

For Walker Chandiok & Co LLP
Chartered Accountants
Firm’'s Registration No:001078N/N500013

Rohart'Jain
Partner
Membership No:139536

UDIN:25139536BMONOV7709

Place: Mumbai
Date: 11 July 2025
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Herbolab India Private Limited
Standalone Balance Sheet as at 31 March 2025
(All amounts in % lakhs, unless otherwise stated)

= As at As at
Particulars Note 31 March 2025 31 March 2024
Assets
MNon-current assets
Property, plant and equipment 3 312.58 355.58
Right-of-use assels 4 452.23 580.85
Intangible assels 5 161.28 136.99
Intangible assets under development 6 6.89 .
Financial assels
Investments 7 11.00 1.05
Other financial assets 8 56.96 51.94
Non-current tax asset (net) 9 2.44 6.31
Other non-current assets 10 3,204.37 25.03
Total non-current assets 4,207.75 1,157.75
Current assets
Inventories 11 25437 357.97
Financial assets
Trade receivables 12 102.84 131.30
Cash and cash equivalenls 13(a) 30.32 30.89
Bank balances other than cash and cash equivalents 13(b) 1.1 -
Other current assets 14 28.32 2,477,684
Total current assets 416.96 2,998.00
Total Assets 4,624.71 4,155.75
Equity and Liabilities
Equity
Equity share capital 15 204.67 204.67
Other equity 16 (16,505.62) (8,961.35)
Total equity (16,300.95) (8,756.68)
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 17 522837 -
Lease liabilities 18 412.05 550.31
Other financial liabilities 22 - 29.00
Provisions 19 61.44 86.07
Total non-current liabilities 5,701.86 667.38
Current liabilities
Financial liabilities
Borrowings 17 13,620.00 10,595.00
Lease liabilities 18 138.26 105.89
Trade payables 21
- Total outstanding dues of micro enterprises and small enterprises 69.19 98.15
- Total outstanding dues of creditors other than micro and small enterprises 1,171.39 1,163.16
Other financial liabilities 22 116.05 167.44
Other current liabilities 20 87.48 114.57
Provisions 19 21.43 2.84
Total current liabilities 15,223.80 12,245.05
Total Equity and Liabilities 4,624.71 4,155.75

The accompanying notes form an integral part of the standalone financial statements

This is the Standalone Balance Sheel referred to in our audit report of even date.

For Walker Chandiok & Co LLP
Chartered Accountants
Fjtm Registration No. 001078N/ N500013

RohanWain
Partner
Membership No. 139536

Place: Mumbai
Date: 11 July 2025

For and on behalf of the Board of Directors

s

Vikas Jain
Additional Director
DIN: 11082395

Place: Kolkata
Date: 11 July 2025

Gopal Rathi
Director
DIN: 00553066

Flace: Kolkala
Date: 11 July 2025




ndia Private Limited
".molll:m statement of Profit and Loss for the year ended 31 March 2025

nda unless otherwise stated)

s:'.l.moun“ in 4 lakhs,
Note Year ended Year ended
particulars 31 March 2025 31 March 2024
I e from operations 23 2,360.70 3334.27
Re 24 75.72 6.93
193:{ income 2,436.42 3,341.20
nses
of materials consumed ' 25 247.60 304.32

purchases of stock- in-trade 26 382.14 578.23
Change in inventories of finished goods and stock in trade 27 78.48 221.95
Employee benefits expense 28 1,815.78 1,319.12
Finance Costs - 29 1,771.33 784.84
pepreciation and amortization expense 30 212.07 193.39
Other expenses 31 5,482.20 6,570.47
Total expenses 9,989.60 9,972.32
Loss before tax (7,553.18) (6,631.12)
Tax expense 34 . - -
Total tax expense l - -
Net loss for the year (A) (7,553.18) (6,631.12)
other comprehensive income/ (loss)
(a) tems that will not be reclassified subsequently to statement of profit or loss (net of tax)

- Gain on remeasurement of defined benefit plans 32 8.91 11.25
(b) tems that will be reclassified subsequently to statement of profit or loss (net of tax) - .
Other comprehensive income for the year, net of tax (B) 8.91 11.25
Total comprehensive loss for the year, net of tax (A+B) ! (7,544.27) (6:,61 9.87)
Loss per equity share of face value ¥ 10 each 39
Basic (iq ?) (369.05) (324.00)
Diluted (in ) (369.05) (324.00)

The accompanying notes form an integral part of the standalone financial statements

This is the Standalone Statement of Profit and Loss referred to in our audit report of even date.

For Walker Chandiok & Co LLP
Chartered Accountants )
Fim Registration No. 001076N/ N500013

Partner
Membership No. 139536

Place: Mumbaj
Date: 11 July 2025

7

Vikas Jain

Additional Director
DIN: 11082395

Place: Kolkata
Date: 11 July 2025

For and on behalf of the Board of directors

Coals

Gopal Rathi
Director
DIN: 00553066

Place: Kolkata
Date: 11 July 2025




Herbolab India Private Limited
Standalone Statement of Cash Flows for the year ended 31 March 2025
(All amounts in ¥ lakhs, unless otherwise stated)

Year ended Year ended
Fartichinee 31 March 2025 31 March 2024
A. Cash flow from Operating Activities
Loss before tax (7,553.18) (6,631.12)
Adjustments for:
Depreciation and amortisation expense 212.07 193,39
Finance costs | 1,771.33 784.84
Allowance for doubtful debts 849 69,22
Provision for cbsolete stock 79.40 ”
Interest income on financial assets carried at amortised cost (5.02) (4.56)
Profit on disposal of investment (69.59) -
1,996.69 1,043.00
Operating loss before working capital changes (5,556.49) (5,588.12)
Working capital adjustments:
(Increase)/decrease in trade receivables 28.46 289,18
(Increase)/decrease in inveniories 24,20 186.31
Increasef(decrease) in irade and other payables (18.74) §2.44
Increasef{decrease) in other current liabilities (27.08) 2785
Increasef{decrease) in other financial liabilities (80.39) 45.39
(Increase)/decrease in other financial assets (5.02) 15.83
Increasel(decrease) in provisions (8.04) 3477
(Increase)/decrease in olher current/ non-current assets (730.15) (842.59)
Cash used for operations (6,373.25) {5,769.14)
Tax refunds received 3.87 595
Net cash flows used In operating activities (A) (6,369.38) (5,763.19)
B. Cash flow from Investing Activities
Purchase of property, plant and equipment and intangible I'assetas (64.73) (148.16)
Proceeds from redemption of mutual funds 7,404.59 -
Investment in mutual funds (7,425.00) -
Investment in subsidiary (11.00) -
Investment in Term deposits (1.11) -
Net cash flows generated from investing activities (B) (7.25) {148.16)
C. Cash flow from financing activities
Proceeds from long-term borrowings 575337 u
Proceeds from current borrowings (net) 2,500.00 6,815.00
Interest paid (1,711.73) (715.59)
Principal payment of lease liabililies (105.89) (103.54)
Interest on lease liabilities (58.99) (68.99)
Other financing costs (0.70) (0.25)
Net cash flows generated from financing activities (C) 6,376.06 5,926.63
Nel increase in cash and cash equivalents (A+B+C) (0.57) 15.28
Cash and cash equivalents at the beginning of the year 30.89 15.61
30.32 30.89
Cash and cash equivalents at the end of the year (Refer note 13)
- Balance with bank 30.32 29.81
- Cash in hand - 1.08
Total t 30.32 30.89

Note:

The standalone cash flow stalement has been prepared under the Indirect method as set out in Indian Accounting Standard (Ind
AS 7) Statement of Cash Flows.

The accompanying notes form an integral part of the slandalone financial stalements

This is the Standalone Statement of cash Flows referred to in our audit report of even date.

For Walker Chandiok & Co LLP For and on behalf of the Board of directors
Chartered Accountants
Registration No. 001076N/ N5D0013

/i/\
\ C.o
Rohan Jain Vikas Jain Gopal Rathi
Partner Additional Direclor Director
Membership Mo, 139536 DIN: 11082385 DIN: 00553066
Place : Mumbai Place: Kolkata Place: Kolkata

Date: 11 July 2025 Date: 11 July 2025  Date: 11 July 2025




Herbolab India Private Limited
Standalone Statement of Changes in Equity for the year ended 31 March 2025
(All amounts in ¥ lakhs, unless otherwise stated)

a) Equity share capital (equity shares of ¥ 10 each)

Particulars

Number of shares

Amount (In Lakhs)

Issued, subseribed and paid-up

| As at 01 April 2023 20,46,662 204,67
Shares issued during the year - -
As at 31 March 2024 20,46,662 204,67
Shares issued during the year - -
| As at 31 March 2025 20,465,662 204.67
- ) Other equity
Reserves and surplus
Particulars B ; o Total
Securities premium Retained earnings
. As at 01 April 2023 7,825.28 (10,166.76) (2,341.48)
Net loss for the year - (6,631.12) (6,631.12)
Other comprehensive income for the year = 11.26 11.25
As at 31 March 2024 7,825.28 (16,786.63) (8,961.35)
Met loss for the year - (7,653.18) (7,563.18)
Other comprehensive income for the year - 8.91 8.91
As at 31 March 2025 7,825.28 (24,330.90) (16,505.62)
Refer note 16 for nature and purpose of reserves.
The accompanying notes form an integral part of the standalone financial statements
This is the Standalone Statement of Changes in Equily referred to in our audii report of even date,
For Walker Chandiok & Co LLP For and on behalf of the Board of Directors
Charlered Accountants
Fjsmp Registration No. 001076M/ N500013
\ h"/ C.e lo
Rohan Vikas Jain Gopal Rathi
Partner Additional Director Director
Membership No, 139536 DIN: 11082395 DIM: 00553066
Place: Mumbal Place: Kolkata Place: Kolkala

Date: 11 July 2025 Date: 11 July 2025 Date: 11 July 2025




Herbalab India Private Limited
Material accounting policies and other explanatory information to the standalone financial statements as at and for the year ended 31 March 2028
{All amounts in ¥ lakhs, unless otherwise stated)

1 Company overview and statement of compliance

A Herbalab India Private Limited (HIPL) is a private company domiciled in India with its registered office located at Duncan House, RF-SG Graup 31 Netaji Subhas Road Telephons
Bhawan, Kolkata, Wesl Bengal,
Herbolab India Private Limited is in the primary business of manufacturing ayurvedic medicines.

B Statement of Compliance
The slandalone financial staterments of the campany are prepared on Going Concam basis in accordance with the Indian Accounting Standard (Ind-AS) as prescribed under Section
133 of the Companias Act, 2013 read together wilh Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 and Companies (Indian Accounting Standards) relevant
amendment rules issuad tharealter. The accounting policies for the years ended 31 March 2025 and 31 March 2024 are consistent.

2 Material accounting policy infarmation

A Basis of preparation

The Campany's standalene financial statements have been prepared on an accrual basis and under the historical cast canvention except for certain financial assals and liabilities,
defined benefil plans, Monetary amounts are expressed in Indian Rupees (INR) and are rounded to the neares! lakhs, except for eamings per share. Further, ™" denotes amouns lass
than five hundred rupees.

These standalone financial statements have been prepared in accordance with the accounting policies, sel oul below and were consistently applied 1o all parinds presented unless
otherwise slaled, They have been prepared under the assumption that the Company operales on a going concern basis, which assumes the company will be able lo discharge its

2.1 Basis of preparation and presentation
| fiabilities as and when they fall due.

B Gurrent and non current classification
All assels and liabililies have been classified as current and non-current as per the Company’s normal operating cycle and other criteria set out in the Schedule HIl of the Acl. Based on
| the nature of preducts and the time between the acquisition of the assets for processing and their realization in cash and cash equivalents, the Company has ascerained its operating
' cycle as up to 12 months for the purpose of current/non-current classification of assels and fiabilities.

: The amendments are extensive and the Company will evaluate the same to give effect to them as required by law.

2.2 Key accounting estimatas and adjustments
The preparalion of financial statements in conformity with Ind AS requires the management lo make judgments, eslimates and assumptions that affect the repaorted amaounts of
revenues, expenses, assets and Rabilities and the disclosure of cantingent liabifities, at the end of the reporting period. Althaugh these estimales are based on the management's best
knowledge of current events and aclions, uncertainty about these assumplions and estimates could resull in he culcomas requiring a malerial adjustmant to the carrying amounts of
assels or llabilifies in fulure periods. Conlinuous evaluation is done on the estimation and judgements based on historical experience and other faclors, including expectations of
future avents that are believed 1o be reasonable. Revisions to accounting estimates are recognized prospectively.

Critical estimates and judgements
Management believes that the estimates used in the preparation of the standalane financial stalemants are prudent and reasonable. Information about the eslimates and judgements
made in applying accounting policies that the most significant effect on the amount recognised in the standalone financial statements are as follows:

a. Going concern: The Company has incurred significant losses in the curren! year and has material accumulated which has significantly eraded the Company's net worth and
resulted in & significant net curent fiability situation. These are indicators of existence of events or condilions that cast significant doubt on the entity’s ability to continue as a going
concern, However, the Company, based on approved business plan and support from the Ullimale Parent Company has considered the use of going concern basis of accounting to
he appropriate {Refer Nole 42),

b, Taxes: Deferred tax, subject to the consideration of prudence, Is recognised on lemporary differences between the taxable income and accounting income that ariginate in one
period and are capable of reversal In one or mare subsequent periads. Deferred tax assets are recognised ta the exient thal there is reasonable certainty that sufficient future tax
income will be avallable against which such deferred tax assels can be realized.

¢, Impairment of Financial Assets: The impairment provision far financial assels are based on assumplions aboul risk of default and expected loss rates. The Gompany uses
judgement in making these assumplions and selecting the inpuls to the impairment calculation, based on Company's past history, exisling market conditions as well as forward looking
eslimates al the end of each reporting period.

d. Discounting of lease payments and deposits: The lease payments and deposits are discounted using the interest rate implicit in the leasa, if (hat rate can be readily determined. If
{hat rate cannot be readily determined, the Company uses applicabla incremental barrowing rate as independently saurced,

e. Fair Value Measurement of Financial Instruments: When the fair values of financial assets and financial fiabililies recorded in the Balance Sheet cannol be measured basad an
quated prices in active markels, their fair value is measured using appropriate valuation techniques. The Inpuls for these valuations are taken from observable sources where

possible, but where this is not feasible, a degree of judgement is required In establishing fair values. Judgements include considerations of various inputs including liguidity risk, cradit
rigk, volatility stc. Changes in assumplions/ judgements about these factors could affect the reparted fair value of financial Instruments,

2.3 Materlal accounting policies

. Property, plant and equipment

Recognition and Measurement

Properly, plant and equipment are staled at cost, less accumulated depreciation/impairment losses if any. The cost of an item of property, plant and equipment comprises its purchase
price after deducling trade discounts and rebales, incidental expenses, erection/ commissianing expenses, borrowing cost, any directly. attibutable cost of bringing the ilem to its
working condition far its intended use and costs of dismantling and removing the ilem and restoring the site on which it i lacated. If significant parts of an item of praperty, plant and
equipment have different useful lives, then they are accounted for as separate iterns (major companents) of property, plant and equipment. A fixed asset is eliminated fram the
finaneial statements on disposal or when no further benefil is expecled from ils use and dispasal. Any gain or Inas on disposal of an ilem of properly, plant and equipment is
recognized in statement of profit or loas,




Herbolab India Private Limited
Material accounting policies and other explanatory information to the standalone financial statements as at and for the year ended 31 March 2025
{All amounts in ¥ lakhs, unless otherwlse stated)

Subsequent Expenditure

Subsequent expenditure relating lo an item of the asset is added ta jls hook value enly if it increases the future benefils from the exisling assel beyond its previously assessed
standard of performance. All other related expenses, including day to day repair and mainlenance expenditure and cost of replacing parts, are charged to the statement of profit and
loss for the period during which such expensas are incurred,

Depreciation, Estimated useful life and residual value

Depreciation on fixed assets is provided, on their having been put inta use, in the following manner:

Depreciation on fixed assets is provided on Siraight Line Method al the rale derived wilh reference o the useful life as specified under Part 'C’ of Schedule Il of the Companias Act'
2013, residual valua of tangible assets, whare considered, has been taken as five percentage of the original cost of such assels.

The range of estimated useful lives of items of praperty, plant and equipment are &3 follows:

Block of Asset Useful life { In years)
Plant and machinery "10-15

Tool & Equipment 5

Cles & Moulds 1

Furnilure & fixtures 10

Building 30

Computer & peripherals 3

Electrical Installation 10

Lab equipments 10

Office equipmeants 5

Leasehold Improvemeant Ower Contract perlad

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

The carrying amount of assets is reviewed al each balance sheel date, to delermine if there is any indication of impairment based an the internallexternal factors. An impairment loss
is recognized wherever the cammying amount of assets exceeds its recaverable amount which is the greater of net selling price and value in use of lhe respeclive asssts, In assessing
the value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market assessment of the time value of maney
and risk specific to the assel. For the purpose of assessing impairment, assels are grouped al the lowest levels for which there are separalely identifiable cash flows. After impairment,
depreciation is provided on the ravised carrying amount of the asset over its remaining usaful lifa.

Capital work-in-progress and Capital advances

Capilal work-in-progress represents expenditure incurred in respect of capilal projects and are carried at cost, Cost comprises of purchase cost, related acquisition expenses,
development / construction cosls, borrowing costs and other direct expenditure.

Advances given towards acquisition of property, plant and equipment outstanding at each balance sheet dale are disclosed as Other Non-Current Assels.

b. Intangible assets
Recognition and Measurement
Acquired Computer softwares and knowhow & licenses are capitalized on the basis of the casts incurred to acquire and bring the specific asset to its intended use and subsequently at
cost less ascumulatad amartization and accumulated Impairment loss, if any,
Intangible assels are amortized over the useful economic life on a straight line basis and assessed for Impairment whenaver there is an impalrment indicator. The amortization
expense s recognized in the statement of profit and loss.
The amorlization period and the amortization method are reviewed al least at each financial year end. If the expected useful life of (he asset is significantly different fram pravious
astimates, (he amortization period is changed accordingly. If there has been a significant change in the expeclaed paliem of economic benefils from the assel, the amortization method
is changed lo reflect the changed pattem
Gains or losses arising fram derecagnition of an Intangible asset are measurad as the difference bamween the nat disposal proceeds and the carrying amaunt af the assel and ara
recognized in the slatement of profit and loss when the asset |s derecognized.
A summary of amorlization policies applied lo the Company's intangible asset s as below:
Class of Assats Estimated useful lives
Trademark 10 years
Website 05 yaars

¢, Investment properly

Invesiment property is property held either to earn rental income or for capilal appreciation or for both, but nat for sale in the ordinary course of business, use in tha production or
supply of goods or services or for administrative purposes. Upon initial recognition, an invesiment properly is measured al cosl. Subsequent to initial recognition, investment praperty
is measured al cost less accumulated depreciation and aceumulated impairment losses, If any.
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Herbolab India Private Limited
Material accounting policies and other explanatery information to the standalone financial statements as at and for the year ended 31 March 2025
[All amounts in ¥ lakhs, unless otharwise stated)

d. Leases :

The Company as a lessee:

The Company's lease asset classes primarily consist of leases far land, bulldings and plant and machinery, The Company assesses whather a contract conlains a lease, at inceptian
af & eantracl. A contract is, or contains, a lease if the contract conveys the right to control the use of an idenlified asset for a period of time in exchange for consideration. To assess
whether a conlract conveys the right ta control the use of an identified assel, the Company assesses whether: (i) the contract invalves the use of an identified asset (il) the Company
has substantially &ll of the economic banefits fraom use of (he assel through the periad of the lease and (iii) the Company has tha right ta direct the use of the asset.

The right-of-use assets are initially recognized at cosl, which comprises the initial amaount of the lease liability adjusted for any lease payments made at or prior to the commencament
dale of the lease plus any inilial direct costs less any lease incenlives, They are subsequently measured at cost less accumulated depreciation and impairment losses,

The lease liability is initially measured al amorlized cost at the present value of the futura lease paymenis. The lease payments are discounted using the interest rale implicit in the
{sase o, if not readily determinable, using the incremental borrowing rates in the country of damiclle of these leases. Lease labiliies are remeasured vath & correspending adjustment
to the refated right of use asset if the Company changes its assessment if whelher it will exercise an exlension or a termination option.

Lease fiability and ROU asset have baen separately prasented in ihe Balance Sheet and lease payments have been classified as financing cash flows.
The Company as a lessor:
Leases for which the Company is & lessor |s classified as a finance or operating lease. Whenaver the terms of lhe lease fransfer substantially all the risks and rawards of ownership to

the lessee, the contract s classified as a finance lease. All other leases are classified as oparaling lsases.
For operating leases, rental Income is recognized on a straight ine hasis aver the term of the relevant lease.

. Inventories

Raw malerials, work-In-progress, finished goods and packing malerials are carried at the lower of cost and net realizable value. However, materials and other items held for use in
production of inventories are not written down below cost if the finished goods in which they will be incarparated are expected to be sold al or abave cost. The camparison of cost and
net realizable value is made on an ilem-by item basis,

In determining the cost of raw matarials and packing materials, weighted average cost method is used, Cost of inventery comprises all costs of purchase, dulies, taxes (other than
those subsequently recaverable from lax authorilies) and all other costs incurred in bringing the inventory 1o their present location and condition.

Cost of finished gaads and werk-n-progress includes he cost of raw malerials, packing materials, an appropriate share of fixed and variable produclion overheads, and other costs
incurred in bringing the inventories ta their present location and caondition. Fixed production overheads are allocated on the basis of normal capacily of production facilities,

el realizable value is the eslimated selling price In the ordinary course of business, lass estimaled cesis of camplelion and the estimaled eosts necessary o maka the sale. The net
realizabla value of materials in process is determined with reference to the selling prices of related finished goods.

The provisicn for inventory absalescence |5 assessed regularly based on estimaled usage and shelf life of praducts.

-

Impairment of assets

{i) Non-financial assets

The Company assesses al each reporting date whether thare Is an indication thal an asset may be impaired. If any indicalion exisis, or when annual impairment testing for an asset is
required, the Company estimates the asset's recoverable amaunt. An assel’s recoverable amaunt is the higher of an asset’s or cash-generating unil's (CGU) fair value less costs of
disposal and its value in use, The recoverable amount is determined for an individual asset, unless the assel does nol generate cash inflows that are largely independant of those from
ather assels or Company's of assets. Where the carrying amount of an assel or CGU exceeds ils recoverable amount, the asset is censidered impaired and is provided for to arrive at
it recovarable amount. In assessing value in use, the astimated future cash flows are discounted to their present value using a pre-tax discount rate thal reflects current markel
assessments of the lime value of money and the risks specific to the asset. In determining fair value less costs of disposal, racent markel transactions are taken inta account, if
available. If no such transactions can be identified, an appropriate valuation model is used,

The Company bases ils impairment calculation on detalled budgets and forecast calculations which are prepared separately for each of the Company's cash-generaling units ta which
the individual assels are allocated. These budgets and ferecast calculations are generally covering a period of five years.

For assels excluding goodwill, an assessment is made at each reporling date as to whether there |s any indization that previously recognized impairment losses may no longer exisl ar
may have decreased. If such indication exists, the company eslimales the assel's or cash -generaling unit's recoverable amount. A previously recognized impairment loss is reversed
anly if there has been a change in the assumplions used lo delermine the assel's recoverable amount since the last impairment loss was recognized. The reversal is limiled so thal
the carrying amaunt of the asset daes nol exceed its recoverable amount, ner exceed the carying amaunt that would have been determined, net of depreciation, had no impairment
Inss been recognized for the assel in prior years, Such reversal is recognized in the statement of profit and loss unless the assel is carried at a revalued amount, in which case Lhe
reversal is treated as a revaluation Increase.

{ii) Financial assets

The Company racognizes lass allowances using the expected credit loss (ECL) madel for the financial assets which are nat 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 setfled in cash and deposils.

Loss allowance for trade recaivables with no significant financing component is measured at an amount equal to lifelime ECL. Life lime ECL are the expected credit losses resulting
from all pessible defaull events over the expectad life of a financial instrument, The 12 month ECL is a portion of the lifatime ECL which resulls from defaull events on a financial
instrumeant that are possible within 12 months after the reporting date.

ECL impairment loss allowance {or reversal) recognized during the periad is recognized as incomelexpense in the stalement of profit and loss (P&L). This amount iz reflected in a

separale line in the P&L as an impairment gain or loss, For financial assels measured at amartized cost, EGL is presented as an allowance which reduces the nel earrying amount of
the financial assel,

NX
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Financial asset and liabillties

Recognition and initial measuramant

The Company initially recognizes financial assels and financial liabilities when it becomes a party to the contractual provisions of the instrument. All financial assets and liahilities are
measured al fair value on initial recognition. Transaction costs thal are direclly aliributable to the acquisition or Issue of finandal assets and financial [iabililies, that are not al fair value
through profit or loss, are added to the fair value on initlal recognition.

Classification and subsaguent Measurement

The financlal assets are classified in the fallowing calegories |

1) financial assels measured at amortized cost.

2) financial assats measured al fair valua through profil & loss account

3) financial assets measured at fair value through other comprehensive incame

The classification of financial assets depends on the Company's business maodel for managing financial assets and the contractual terms of he cash fow.

Financial assets measured at amortized cost
A financial asset is subsequently measured at amortized cost if it is held wilhin a business model whase objective is ta hold the asset in order to collect contractual cash flows and the
contractual terms of the financial assel give rise on specified dates to cash flows that are solely payments of principal and interest an the principal amount outstanding.

Financial instruments measured at fair value through other comprehensive incama (FYTOCI}

A financial asset is subsequently measurad at fair value through other comprehensive income if it is held within a businass model whose ohjeciive Is achieved by both collecling
cantractual cash flows and selling financial assels 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 amaunt outstanding,

Financial instruments measured at fair value through profit or loss account (FVTPL)
A financial asset which Is nat classified In any of the above calegaries are subsequently fair valued through profit or loss.

Financial liabilities
Financial liabilities are subsequently carried at amerlized cost using the effective Interest methad. For trade and other payables maturing within one year from the balance sheal date,
he carrying amaunts approximate fair value due to the short maturity of these instruments.

Derecognition

Financial assets

The Campany derecognizes a financial assat when the coniractual rights le the cash flows from the financial asset expire, or it transfers the right 1o receive the contraclual cash flows
in @ transactian in which substantially all of the risks and rewards of ownership of the financial assets are Iransferred or in which the Company neither transfers nor retains substantially
all of the risks and rewards of ownership and does nol retain contrel of the financial asset. If the Group enlers into Iransactions whereby it Iransfers assets recognized on its balance
sheel, bul retains either all or substantially all of the risks and rewards of the transferred assels, the iransferred assets are not derecoqnized.

Financial liabilities

The Gompany derecognizes a financial liability when ils confractual obligations are discharged or cancslled, or expire. The Company also derecognizes a financial liability when its
terms are modified and the cash flows under the madified lerms are substantially different, In this case, a new financial liability based on the medified terms is recognized al fair value.
The differance betwaen the carrying amount of the financial llability extinguished and a new financial liability with madified lerms is recognized in the Statement of Profit and Loss.

. Foreign currencies Transactions

Transactions in foreign currencies are lranslated inlo the functional currency of the Company at the exchange rales prevailing at the date of the transaction. Maonetlary assets and
liabilities denominated in foreign eurrencies are translated into the functional curency at the exchange rate prevailing at the reporting date. Mon-manelary assets and liabilities that are
measured at fair value in a foreign currency are transiated into the functional currency at the exchange rale when the fair value was determined. Non-monetary assets and liahilities
that are measured based on historical cost in a foreign currency are translated al the exchange rate at tha date of initial transaction, Exchange differences are recognized in the
Statement of Profit and Loss in the period in which they arise.

Segment Reporting

The Chief Operating Decision Maker (CODM) evaluates the Company's performance and allocales resources based on an analysis of various performance indicators by industry
classes. The operating segment of the Company is identified to be "manufaciuring and distribution of Ayurvedic medicines” as the CODM reviews business performance at an overall
Company level as one sagmeani,

Revenue recognition

As per Ind AS 115 - 'Revenue from conlracls wilh customers!, revenue from sale of goods is racognised when control of the products being sold |s transferred to our customer and
when there are no longer any unfulfiled obligations, The performance obligations in our contracts are fulfilled at the time of dispateh, dellvary, or upan formal customer acceptance
depending on terms with customers.

Revenue is maasured on the basis of transaclion price, which is the consideration, adjusted for valume discounts, rebates, schemes allowances, price concessions, incenfives, and
returns, if any, as specified in the contracts with the customers. Accumulated experience |s used (o estimate the provision for such discounts and rebates. Revenue is only recognised
ta the axtent that it is highly probable a significant reversal will not occur.

The Campany considers the terms of the contract and its customary business practices 1o détermine the transaction price. The transaction price is the amount of consideration lo
which the Gompany expects (o be enlitled in exchange for transferring premised goods to a customer. excluding amounts collected on behalf of third parties (for example taxes
collected on behali of govermment). The consideration promised In a contracl with a customer may include fixed consideration, variable consideration (if reversal is less likely in
future), er bath. The transaction price is allocaled by the Company lo each perfarmance abligation in an amount that dapicts the amount of consideration to which it expacts 1o ba
antitled In exchange far transferring the promised goods to the customer. For each performance obligation identified, the company determines at contract Inception whether it satisfies
the performance obligation over time or salisfies the performance obligation &t & point in lime. When either party to a contract has performed its abligation, an entity shall present the
cantract in the balance sheel as a conlract assel or a conlract Rability, depending on he relationship between the entily’s performance and the cuslomer's payment.

Incame from services renderad |s recognized based on agreements/amrangements with the custemers as the service (s performed and lhere are no unfulfilled obligations.

Interest income |s recognized using effeciive Interast method.
Dividend ineama is recognized al the time when the right to receive is established by the reporting date.
Other incomes have been racoghized on accrual basis in the financial statements, except when there is uncertainty of collection.
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j- Borrowing costs

Borrowings are initially recagnized at fair value, net of iransaction costs incurred. Borrowings are subsequently measured at amartized

cost using the effective Interest rate (EIR) methad.

Borrewing cost cansists of interest and other costs incurred in connection wilh the barrowing of funds and also include exchange differences lo the extent regarded as an adjusimant
to the same. Barrowing costs directly atiributabls to the aequisilion andfar construction of a qualifying assel are capitalized during the period of time that is necessary lo complete and
prepare the asset for Ils inlended use or sale, A qualifying assel is one that necessarily takes substantial period of lime to gel ready for its intended use, All other borrowing costs are
charged to the Standalone Statement of Profit and Loss as incurred.

. Cash and cash equivalenis

Cash and cazh equivalents in the balance sheel comprise cheques in hand, eash at bank and cash in hand and shart-term deposits with an original maturity of three months ar lass,
Far the purpose of the slatement of cash flows, cash and cash equivalents consist of cash and bank balancas and shart-term deposits, as defined above,

=

. Taxes

(i) Currant Income tax
Current tax is delermined as the tax payable in respect of taxable income for the year and is computed in accordance with relevant tax regulations. Current income tax relating to
items recognized oulside profit or loss is recognized outside profit or loss (either in ather comprehensive income or in equity).

{Il} Deferred tax assets and Liabilities

Deferrad lax Is provided on temporary differences between the tax bases and accounting bases of assels and liabilities al the tax rales and laws that have been enacted or
substantively enacted at the Balance Sheel date.

Defarred tax assets are recognized to the extent that it |s probable that taxeble profit will be available against which the deduciible lemparary differences can be ulilized. The carrying
amount of deferred tax assels is reviewed al each Balance Sheet dale and reduced to the extent that It Is no longer prabable that sufficient laxable profit will be available to allow al or
part of the deferred tax asset to be ulilized. Unrecognized deferred tax assels are re-assessed al sach reporling dale and are recognized to the extent that it has become probable
that future taxable profits will allow the deferred tax assel lo be recovered,

Far items racognized in OC| or equily, deferred [ current tax is also recagnized in OCI or equity.

m, Fairvalue

The Company measures financial instruments at fair value in accordance with the accounting policies mentioned above. Fair value is the price thal would be received to sell an assel
ar paid ta transfer a lability in an orderly transaction belween market participants al the measurement date. The fair value measurement is based on the presumption that the
transaction to sell the asset or transfer the liability takes placa cither:

- In the principal market for the assat or iability, or

- In he absence of a principal market, In the mast advantageous market for the assel or fiability

Al assets and liabilitles 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 1o valuation techniques used to measure value, The fair value hierarchy gives the highest prierity to quoted prices in aclive markals for identical assels
or liabilities (Level 1 inputs) and the lowsst priority to unobsarvable inputs (Level 3 inpults),

Level 1 — quoted (unadjusted) market prices in active markets for identical assets or Rabilitizs

Level 2 — inputs other than quoted prices included in Level 1 thal are observable for the asset or liabilily, either directly (i.e. as prices) or indirectly (l.e. derived from prices).

Level 3 — Inputs for the asset ar Rability that are not based on observable market data (unobservable inpuls).

Far assets and llabllitias that are recognized in the finandal statements al fair value on a recurring basis, the company determines whether transfers have occurred belween levels in
the hierarchy by re-assessing categarization at the end of each reporting period and discloses the same,

n. Provisions and Contingent Liabllities

A provision is recognized If, as a result of a past evenl, the Company has a present legal or conslruclive obligation that can be estimated reliably, and it is probable that an outflow of
economic benefils will be required to sellle the obligation. The amaunt recognized as a provision is the best estimate of the expendilure required lo setle the present obligation at the
balanes sheet date, taking into account the risks and uncerlainties surrounding the obligation.

In an event when the lime value of money is material, the provision is carried al the present value of the cash flows estimated to setlle the obligation.

a. Contingant liabilities

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will ba confirmed only by the cccurrence or non-occumrence of
one or mere unceriain future events not wholly within the cantrol of the Company or a present obligation thal arises from past events where it |s either not prabable that an outflow of
resources will be required lo settle the obligation or a reliabls estimate of the amount cannot be made.
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p- Employes benefits

(1) Short-tarm employea benefits: Short-term employes benefil cbligations are measured on an undiscounted basis and are expensed as and when the related services are provided.
A Hability is recagnized for the amaunt expected to be paid, if the Company has a present lzgal or constructive abligation to pay this amaount as a result of past service provided by the
amployee, and the amount of obligation can be estimated reliably,

(i) Defined contribution plans: A defined contribution plan is a post-employment benefit plan under which an entity pays a fixed contibution and will have no legal or constructive
obligation to pay further amounts. Obligations for contribufions to provident and superannuation fund are recognized as an employea hanefit expense in Statemeant of Profit and Loss
when the contributions to tha respeclive funds are due.

(ill) Defired benefit plans: A defined banefit plan is a post-employment banefit plan ather than a defined contribution plan. The Company's gratuity benefit scheme is a defined benefit
plan. The Company's net obligation in respect of defined benefil plans Is calculated by estimaling the amount of fulure benefit thal employees have eamed in the current and prior
periods, discounting that amount and dedusting the fair value of any plan assets,

The calculation of defined benafit abligation is performed annually by & qualified actuary using the projected unit credit method. When the caleulation results in a patential asset fer the
Caompany, \he recegnized assel is imiled to the present value of economic benefits available in the form of any fulure refunds from the plan or reductions in future contributions 1o the
plans.

Remeasurement of the net defined benefit liability, which comprise acluarial gains and losses due lo experience adjusiments, ehanges in actuarial assumptions and the return an plan
assets (excluding interest) are recognized in Other comprehensive income (OCI). Net interest expense and other expenses relaled lo defined benefil plans are recognized in
Statement of Prafit and Loss.

(iv) Compensaled absences: The employees of the Company are entilled lo compensated absences which are both accumulating and non accumulating in nature. The expected cost
of acoumulaling compensated absences |5 measured on the basis of an annual Indepanden| aciuarial valation using the projecled unit credit method, for the unused enfitlement thal
has accumulated as at the balance sheet date. Nan-aceumulating compensatad ahsences are racagnized In the period in which the absences ooour,

q. Earnings/(Loss) per share

Basic earnings per share is calculated by dividing the net prafit or loss before Other Comprehensive Income for the year by the welghted average numbear of equity shares culstanding
during the vear.

For the purpose of caleulating diluled earnings per share the net profit or loss before Other Comprehensive Income for the year and the weighted average number of shares
outstanding during the year are adjusted for the effects of all dilutive potential equity sharas.

2,4 Recent accounting proncuncements
Ministry of Corporate Affairs (MCA'") notifies new standards or amendments to the existing standards under Gompanies {Indian Accounting Standards) Rules, 2015 (as amended). For
the year ended 31 March, 2025, MCA has nofified amendments to Ind AS 116 "Leases", relating lo sale and leaseback transactions, which is applicable w.e.f. 01 April 2024. Tha
company has reviewad the new pronouncements and based on its evalualion has determined that it is not likely to have any impact in its standalone financial statements,

2.5 New standards and amendments issued but not effective — There are no such standards which are nolified but not yat effective,
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3 Property, plant and equipment

Computer and
Description Eedusimaid Buildings Flamtsnd EMmBore and data procassing | Office equipment Total
Improvement equipment fixtures units
Gross Camying Amount as on
o1 April 2023 3474 401.53 209.51 87.53 69.92 31.53 E34.76
Additiens - 4.97 18.03 718 5.57 Q.29 i7.05
Delations 34,74 - 7.68 3.23 073 2.02 48.40
Balance as on 31 March 2024 - 106.50 220,868 91.49 7478 25.80 523.41
Additions - 5,63 - - - 5.83
Deletions - - - - - - -
Balance as on 31 March 2025 - 106.50 226.49 91.49 74.76 29.80 529.04
Accumulated depreciation
As on 01 April 2023 17.24 24.03 44.47 1579 26.24 14.54 142.25
Depreciation expense for the year 334 266 12,38 7.89 20.71 438 51.46
Deductions 20,58 - 0,63 218 0.60 1M 25,88
Balance as on 3 March 2024 - 26.89 56,02 21.82 46,32 17.18 4167.83
Depreciation axpense for the year - 267 1253 7.87 21.80 3,66 4863
Deduclions = = - - - - -
Balance as on 31 March 2025 - 29,36 68,55 29.49 68.22 20,84 216,46
——— S T
Net carrying value
Balance as on 31 March 2025 - 7714 15794 62,00 6.54 8.98 31258
Balance as on 31 March 2024 - 78.81 164.84 62,87 28,44 12.62 355.58

Note:

The fitle deeds of all the immovable propertias hald by the Company (other than proparties where the Company |s the lessee and the lease agragments are duly executed in favour of the lesses), are held in

e name of the Gampany.

(This space has bean intentionally left biank)
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4 Right-of-use assels

Herbolab India Private Limited
I
|

Gross Carrying Amount Amaounts
Balance as at 01 April 2023 a74.38
Additions -
Dispasals 84.68
Balance as at 31 March 2024 779.70
Additions -
Disposals "
Balance as at 31 March 2025 770.70
| Depreciation and impaiment
Balance as at 01 April 2023 (151.88)
' Depreciation charge for the year (140.64)
Disposals 93.68
Balance as at 31 March 2024 (198.85)
Depreciation charge for the year (128.62)
Disposals “
Balance as at 31 March 2025 (327.47)
Net carrying amount as at 31 March 2025 | 452.23
Net carrying amount as at 31 March 2024 | 580.85
Note:

The tille deeds of all the leasehold immovable properties held by the Company, are held in the name of the Company.

5 Intangible assets

. Computer N
Gross Garrying Amount Software Trade Marks Website Total
As on 01 April 2023 3.28 6.08 - 9.37
Additions - - 135.90 136.90
Deletions 31.28 - - 3.28
Balance as on 31 March 2024 - 5.09 136.80 142.99
Additions ’ % . 59.10 59,10
Deletions - - - -
Balance as on 31 March 2025 - 6.09 196.00 202.09
Accumulated depreciation
Balance as on 1 April 2023 0.68 5.00 - 5.68
Amortisation charge 0.31 0.29 0.71 1.31
Disposals 0.98 - - 0.99
Balance as on 31 March 2024 - 5.29 0.71 6.00
Amortisation charge - 0.29 34.52 34.81
Disposals - - - -
Balance as on 31 March 2025 - 5.58 35.23 40.81
Net carrying value
Balance as on 31 March 2025 - 0.51 160.77 161.28
Balance as on 31 March 2024 - 0.80 136.19 136.99
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& Intangible assets under development (IAUD)

Particulars Amount
Opening balance as on 01 April 2024 -
Add : Additions during the year 6.69
Less : Capitalised during the year -
Closing halance as on 31 March 2025 6.69

Datails of the Company’s IAUD ageing as on 31 March 2025 are as follows:

Amount in IAUD for a period of

ibl d
Intangible assets under development Less than 1 1-2 years 23 years Mare than 3 Total
year years
Project in progress 6.89 - - & 6.89
Total 6.89 - - - 6.89
Details of the Company's IAUD ageing as on 31 March 2024 are as follows:
Amount in 1AUD for a period of
Intangible assets under developmeant Less than 1 More than 3 Total
1-2 years 2-3 years
year years

Praject in progress

Total

Mote ; There are no projects in [AUD, which are overdue or exceeded its cost compared to its original plan as at 31 March 2025 and 31 March 2024,

7 Investments

Non-current
Investment in equity instruments
Unguoted

105,000 Equity Shares of ¥ 1 each held in Arunodya Mills Ltd at 31 March 2024*
110,000 Equity Sharas of ¥ 10 each held in Spectrum Delight Private Limited (Wholly Owned

Subsidiary) { 31 March 2024 - NIL)

Aggregate amount of quoted Investments
Aggregate market value of quoted investments
Aggregate amount of unguoted Investmants
Aggregate amount of impairment on investments

* Investment in the equity shares of Arunodya Mills Ltd has bean written off during the year, being a defunct
company. Such write-off is classified under Miscellaneous expenses in Note 31 Other expenses.

As at

As at

31 March 2025 31 March 2024

- 1.05
11.00 =
11.00 1.058

- 1.08
11.00 L
1.05 -
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& Other financial assets As at As at
31 March 2025 31 March 2024
Security deposils 56,96 51.94
56.96 51.94

Refer note 36 for information on credit risk and market risk.

9 Non-current tax assets (Net) As at As at
31 March 2025 31 March 2024
Taxes paid (Net of provisions for tax) 2.44 6.31
2.44 6.1

10 Other non-current assets As at As at

31 March 2025 31 March 2024

Balances with govemment authorities 3,184.91 -
Defemred lease rent 18,48 25,03
3,204.37 25,03

11 Inventories As at As at

31 March 2025 31 March 2024
Raw Materials 53,34 44,08
Packing Material 70.36 104.76
Stock-in-trade 12.34 6.70
Finished goods 118.33 20245
25437 157.97

Note:

{i) Write-downs/Provision for impairment of inventories to net realisable value amounted to ¥ 121.87 lakhs (21 March 2024: 7 42.47 lakhs). These write
down/pravision for impairment were recognised as an expense during the year and included in the ‘Changes in inventories of finished goods, work-in-
progress, and stock-in-trade’ in Nate 27,

(i) Refer Note 40 for infarmation on assets provided as callateral or security for boarrewings or financing facilities availed by the Company.
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12

13(a)

13(b)

14

Trade receivables

Secured, considerad good

As at
31 March 2025

As at
31 March 2024

Unsacured, considerad goad 102.84 131.30
Unsecured, credit impaired 80,02 71.53
182,86 202.83
Less: Allowance for credit impairment (80.02) (71.53)
Total Trade receivables 102.84 131.30
Of the above, trade receivable from
- Related Parties (Refer note 33) 24,22 16.73
- Others 78.62 114.57
102.84 131.30
Trade receivables ageing schedule as at 31 March 2025:
Qutstanding for following periods from due date of payment
Particulars Lessthan6 [ 6 months -1 More than 3 Total
-2 years 2-3 years
maonths year years
(i) Undisputed Trade Receivables — considered good 97.08 1.63 261 1.52 - 102.84
(il) Undisputed Trade Receivables — significant increase in credit risk - - - - - .
(iiily Undisputed Trade Receivables — credit impaired 11.83 1.01 4364 0.10 23.34 80.02
(iv) Disputed Trade Receivables — considered good - - - - - .
(v} Disputed Trade Receivables — significant increase in credit risk - - - - - -
(vi) Dispuled Trade Receivables — credit impaired - - - = = .
Total trade receivables 109.01 2.64 46.25 1.62 23.34 182.86
Less ; Allowances for doubtful debts 11.83 1.01 43.64 0.10 23.34 80,02
Net trade receivable 97.08 1.63 261 1.52 - 102,84
Trade receivables ageing schedule as at 31 March 2024;
Qutstanding for following periods from due date of payment
Particulars Lessthan 6| 6 months - 1] , More than 3 Total
-2 years 2.3 years
months year years
(i) Undisputed Trade Receivables — considerad goad 119.96 5.50 4.38 0.56 = 131.30
(i1} Undisputed Trade Receivables - significant increase in credit risk d - & " & 2
(iiiy Undisputed Trade Receivables — eredit impaired 0.17 6.89 39.40 15.57 9.50 71.53
(iv) Disputed Trade Receivables — considered good = = x: = 3 i
(v) Disputed Trade Receivablas — significant increase in credit risk - - - “ - -
(viy Disputed Trade Receivables — cradit impaired - - - = 2 -
Total trade receivables 120.03 13.39 43.78 16.13 9.50 202,83
Less : Allowances for doubtful debts 0.17 6.89 39.40 15.57 49.50 71.53
Net trade receivable 119.88 .50 4.38 0.58 - 131.30
Thera are no unbilled receivables as at 31 March 2025 and 31 March 2024
Cash and cash equivalents As at As at

Balances with banks:
- In current accounts
Cash in hand

Bank balances other than cash and cash equivalents
Bank deposits with remaining maturity of less than 12 months

{i) There are no repatriation restrictions as at the end of the reporting period and previous period.
{ii} There are no =significant cash and cash equivalents which will not be available far use by the Company.
{iiiy Refer Note 40 for Information on assets provided as collateral or security for borrowings or financing facilities availed by the Company.

Other current assets

Advances to suppliers

Advance to employees

Balances with government authorities
Prepaid expenses

Refer Note 40 for information on assets

N
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8l\or security for barrow ng's?ﬁﬁ’ﬁnancina f@“c_?liﬁfels availed by the Company.

31 March 2025

31 March 2024

30,32 29.81
- 1.08
30,32 30.89

As at As at

31 March 2025

31 March 2024

1.11
As at As at
31 March 2025 31 March 2024
18.22 34,80
0.58 2,00
- 243143
9.52 9.61
28.32 2477.84
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As at As at
31 March 2025 31 March 2024
15 Equity Share capital

Authorized share capital

3,000,000 (31 March 2024: 3,000,000) Equity shares of ¥ 10 each 300.00 300.00

Total authorized share capital 300.00 300.00

Issued, subscribed and fully paid-up equity share capital

2,046,662 (31 March 2024; 2,046 ,662) Equity shares of ¥ 10 each 204.67 204,67

Total issued, subscribed and fully paid-up equity share capital 204.67 204.67
a. Reconciliation of the equity shares outstanding at the beginning and at the end of reporting year

No. of shares ¥ in lakhs

As at 01 April 2023 2,046,662 204.67

Shares issued during the year - -

As at 31 March 2024 2,046,662 204.67

lssued during the year - A

As at 31 March 2025 2,046,662 204.67
b. Terms/ rights attached to equity shares:

I. The Company has only one class of equity share having the par value of ¥ 10 per share. Each holder of

equity share is entitled to one vote per share,

ii. In the event of liquidation of the Company, the holders of equity shares will be entitled to receive

remaining assets of the Company. The distribution will be in proportian to the number of equity shares held

by the shareholder,

iii. The dividend proposed by the Board of Directors is subject to the approval of the shareholders in the

ensuing Annual General Meeting.
¢. Details of sharehaolders holding more than 5% equity shares of the Company

As at 31 March 2025 As at 31 March 2024
Name of the shareholder No. of shares % held Mo. of shares % held
RPSG Ventures Limited ( formerly known as CESC Venltures Limited ) 2,046,662 100% 2,046 662 100%

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

d. Shareholdings of promoters

Name of the promoter
RPSG Ventures Lid

Particulars No. of shares % held

As at 01 April 2023 2,046,662 100%
Change in the number of shares during the year = 2
As at 31 March 2024 2,046,662 100%
Change in the number of shares during the year - -
As at 31 March 2025 2,046,662 100%

e. Bonus shares/ buy back/ shares for censideration other than cash issued during past five years:
i) Aggregate number of shares and class of shares allotted as fully paid up pursuant to cantracts without payment being received in cash - Nil
ii) Aggregate number and class of shares allotted as fully paid up by way of banus shares - Nil
iiiy Aggregate number and class of shares bought back - Nil

f. There are no shares reserved for issue under options.
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16 Other equity
Reserves and SUTPIUS

Securities premium

Balance at the beginning of the year

Add: Premium on shares issued during the year
Balance at the end of the year

Retained Earnings

Balance at the beginning of the year

Add: Loss for the year

Add: Other comprehensive income for the year
Balance at the end of the year

Total other equity

Nature and purpose of reserves:

(i) Securities premium reserve

Securities premium is used to record the premium received on issue of shares. This account is utilized in
accordance with the provisions of the Companies Act, 2013.

(ii) Retained earnings

Retained earnings represents the profits/ losses that the Company has earned/ incurred till date including
gain/ (loss) on remeasurement of defined benefits plans as adjusted for distributions to owners, transfer to

(This space has been intentionally left blank)

As at
31 March 2025

As at
31 March 2024

7,825.28 7,625.28
7,825.28 7,825,28
(16,786.63) (10,166.76)

(7,553.18) (6,631.12)
8.91 11.25

{24,330.90) (16,786.63)

{16,505.62) {8,961.35)
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17

17

-

i7.2

173

As at As at
31 March 2025 31 March 2024

Borrowings
Non-current barrowings
Secured
Tenm loan from banks 5,753.37 =
Less: Current maturities of long-lerm borowings (525.00) -
Total non-current barrowings 5,228,37 -
Current borrowings
Secured
Current maturities of long-term borrowings

= Term loan fram banks (Refer notes below) 525,00 -
Unsecured
Warking capital demand lean from related parfies (Refer note 33 and the notes balow) 13,005.00 10,595.00
Total current borrowings 13,620.00 10,595.00
Total borrowings 18!34&.3?’ 10,595.00

{i} The term loan from Indusind bank is secured against first charge on current assels and moveable fixed assels of the Company.

{il) The term loan was availed in July 2024 and |5 repayable in 18 structured quarterly instaliments starting Oclober 2025 al 4.375% per quarter for 2nd and drd year and at 8.125% per
quarler for 41h and Sth year of the loan tenure.

{iii}) The Company Is in compliance wilh the applicable debt covenants preseribed in the lerms of secured borawings. Also, there has been no defaull in repayment of borrowings and
payment of interast during the year.

{iv) The Company had used the borrowings for the speeific purpoese for which it was availed.

(v} The Gempany has borrowed Rs, 2,500 lakhs and Rs. 10,585 lakhs from ils fellow subsidiaries Apricot Food Private Limited and Guiltfree Industries Limited respectively for financing its
working capital. The rates of interest charged are 10.90% and 10.80% raspeclively. Thesa borrowings are repayable on demand.

(vi) Refer Note 36 for Liquidity risk.

Met debt reconciliation
An analysis of net debt and the movement in net debt for the years ended 31 March 2025 and 31 March 2024 is as follows:
As at As at

31 March 2025 31 March 2024
(A) Mon-current barrowings 5,228.37 =
(B) Current horrawings 13,620.00 10,595,00
(C} Accrued interast 55.85 “
(D) Cash and cash equivalents (30.32) (30.83)
Net debt (E ) = (A+B+C-D) 18,673.90 10,5664.11

Liabilities from {inancing activities Other assets MNet debt

Mon-current Gurrent Accrued Cash and cash (E}={A+B+C-D)
borrowings borrowings Interest equivalents
{a) (B} (€) (=)

Balances as at 1 April 2023 - 3,780,00 - 15.61 3,764.39
Met increase in cash and cash equivalents - - - 15.28 {15.28)
Proceeds from short-term borrowings - 6,815.00 - - 6,815.00
Interest expense - - o = -
Interaat paid = = - - =
Balances as at 31 March 2024 - 10,535.00 - 10,89 10,564,111
Net increase in cash and cash equivalents - - - {0.57) 0.57
Proceeds from zhort-term barrowings 5753.37 2.500.00 - - 8,253.37
Interast expense - - 1,714.13 = 1,714.13
Interes! paid - - (1.658.28) - (1,658.28)
Reclassification (525.00) 525,00 - - =
Balances as at 31 March 2025 5,228.37 13,620.00 55.85 10.32 18,873,890

As per the terms of the loan agreements and overdraft facility, the Company is nol required to submit any quarterly relurns or statements to banks or financial institutians. Therefore, there
are no repantings required under paragraph 6(L)(1x)(a) and (1) of the General Instructions for the preparation of the Balance Sheet as per Schedule ||| of the Companies Act,
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Mon-current lease liabilities
Current lease liabilities

As at As at
31 March 2025 31 March 2024
412.05 550.31
138.26 105.89
550.31 656.20

Lease fability s initially measuraed at the present value of future lease payments. Lease payments are discounted using the interest rate implicit in the lease or, if nol readily determinable,
using the incremental borrowing rates. Lease liability is subsequently remeasured by increasing the carrying amount to reflect interest on the lease liability and reducing the carmying

amaount (o reflect the lease payments made,

A lease liability Is remeasured upon the oceurrence of certain events such as a change In the lease term or a change in an index or rale used to determine lease payments. The

remeasurament normally also adjusts the leased assel,

The Campany has taken various premises under operating lease. These are generally cancellable and ranges from 11 months to 5 years and are renewable by mutual consent on
mulually agreeable terms. Some of ihese [ease agreements have price escalation dau_ses. There are no restrictions imposed by these lease arrangements and there are no sub leases.
There are ne contingent rents. The incremantal barrowing rate applied to lease labiiities |s 9.75%, The Company has nol entered into any sale and leaza hack transaction,

18 Lease Liabilities

a) Tha following is the movemant in the laase liabilities:

As at
31 March 2025

As al
31 March 2024

Balance at the beginning of the year 656,20 7EO.74
Additions during the year - -
Finance cost acerued during the year 58.09 68.99
Repayment of lease iabilities (164.89) (172.53)
Balance at the end of the year 550.30 6556.20
b) The table below provides details regarding the contractual maturities of lease liablilities on an undiscounted basis:
Carrying amount Contractual cash flows

Lagso Nnbies fsat :;zgarch 0-1 years 1-5 years & years and above Total
As at 31 March 2025 550.30 174,09 462,23 30.15 666,48
Az at 31 March 2024 656.20 164.67 83632 30.15 B31.35
The Company recognised the following In the Statement of profit and loss:

As at As at

31 March 2028 31 March 2024
Depreciation expense on right-of-use assets (Refer note 30) 128.62 140.84
Interest expense on lease liabilities Included in finance cost {Refer note 29) 58.90 €3.99
Rent expense pertaining to leases with less than twelve manths of lease term and low value leases (Refer note 31) 4,81 6,80
18 Provisions
As at As at

Non current

Provision for employee benefits (Refer note 32)
- Graluity (Refer note 32.3)
- Compensated absences (Refer nota 32.8)

Current

Provislion for employea benafits (Refer note 32)
- Gratuily (Refer nate 32.3)
- Compensated absences (Refer nole 32.8)

Total provisions

20 Other liabilities
Current
Advance from customers

Statutory dues (including provident fund, tax deducted at scurce and others)
Other liabililies

31 March 2025

31 March 2024

61.44 64.77
- 23.30
61.44 8a.07
0.28 2.16
21.14 0.68
21,43 2.84
82.87 90.99
As at As at
31 March 2025 31 March 2024
- 2,00
66.61 112.57
20.87 -
87.48 114.57
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21 Trade payables

Dwes to micro enterprises and small enterprises (Refer nole below)

Dues ta creditors ather than micro and small enterprises

Trade payables are non-interest bearing and are normally settled as per the payment terms stated in the contract.
Refer note 36 for infermation on markel sk and liquidity risk.

21.2

(a) Tha principal amount and the interest dus thereon ramaining unpaid to supplier as al the end of year.

Dues to micro, small and medium enterprises to the extent information available with the Company are as under:

As at
31 March 2025

As at
31 March 2024

69.19 96.15
1,171.38 1,163.16
1,240,58 1,259.31

As at As at

31 March 2028

31 March 2024

- Principal amount due to micro and small enterprises 6919 95,15
= |nterest due =
(b) The amount of interest paid by the buyer in terms of section 16 of the MSMED Act, 2006 along with the amounts of the - -
paymant mada lo the supplier beyond the appointed day during each accaunting year,
(c) The amount of interes| due and payable for the period of delay in making payment {(which have been paid but beyond the - k
appointed day during the: year) bul withoul adding the interest specified under the MSMED Act, 2006,
(d) The amount of interest accrued and remaining unpaid al the end of each accounting year i i
() Tha amount of further interest remaining due and payable even in the succeeding years, until such date when the - -
interest dues as abave are actually paid ta the small enterprise for the purpose of disallowance as a deductible expendilure
under section 23 of the MSMED Act, 2008,
21.3 Trade payable ageing schedule
Outstanding for following periods from due date of payment
Particulars Miphitisadisa Net dug Less than 1 year 1-2 years 2-3 years Maore than 3 years Tatal
{y MSME - 25.61 43,50 = = - £9.19
{iiy Others T80.51 240.18 156,17 (5.48) - - 1,17.38
(iil) Disputed duss- MSME - - - - . - -
{iv) Disputed dues- Others - - - - - - -
As at 31 March 2025 780.51 285.79 199.76 (5.48) - - 1,240.58
Qutstanding for fallowing periods from due date of payment
Partiediars Habilled dues Not due Less than 1 year 1-2 years 2-3 years More than 3 years Total
(i) MSME - - 96,15 - - - 9615
{iy Others 424 55 - 696.29 42.32 = - 1,163.16
(iliy Disputed dues- MSME - - - - - - -
{iv) Disputed dues- Others = - o = 5 _
As al 31 March 2024 424,55 - 792.44 42,32 - - 1,259.31
22 Other financial liabilities As at As at
Non current 31 March 2025 31 March 2024
Credilors for capiial goods - 29.00
- 29.00
Current
Employee dues payable 116.05 167 44
116.05 167.44
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23

U]

(i)

(iii)

(iv)

24

25

26

27 Changes in inventories of finished goods and stock-in-trade

Revenue fram operations

Sale of products

Perfarmance obligation
The performance obligation of Company Is satisfied at a point in time.

Revenue recognition

Year ended
31 March 2028

2,360,70

Year ended
31 March 2024

3,334.27

2,360.70

3,334.27

Revenue recagnition for sale of produclts is recognised at a paint in time and revenue [s recognised upan satisfaction of tha parformance

obligation,

Disaggregation of revenue

Company's enfire business falls under one operational segment of ‘Manufacluring and distribution of ayurvedic medicines', Further, the management believes that the
nature, amount, timing and uncertainty of revenue and eash flows from all fts contracts are similar. Accordingly, disclosure of revenue recognised from contracts
disaggregated into categaries has not been made. Disaggregated revenue infarmation as per geographical markels is as follows:

Manufacturing and distribution of ayurvedic medicines

- Far the year endad 31 March 2025
- For the year ended 31 March 2024

Timing of revenue recognition
- Transferred at a peint in time
= Transferred over time

Reconciliation between the contract price and revenue fram contracts with customers

Contract price
Adjustments far:

Discount and rebates

Sales return
Revenue

Other income

Interast income an other financial assets measured as amortised cost
Gain on sale of investment in mutual funds
Miscellanecus income

Cost of material consumed
Stock at the beginning of the yaar

Add: Purchases (nef)
Less: Closing stock

Total cost of materials consumed

Purchases of stock-in-trade

a) Opening stock

Finished goods
Stock-in-trade

b) Closing Inventory

Finished goods
Stock-in-tradea

Total changes in inventories of finished goods and stock-in-trade (a+h)

Geographical markets

India USA Total
2,354 46 6.24 2,360.70
3,333.64 0.63 3,334.27
Year ended Year ended

31 March 2025

31 March 2024

2,360.70 3,334.27
2,360.70 3,334.27
2,879.55 4,428.38
{94.18) (322.87)
(424.67) (771.24)
2,360.70 3,334.27
5.02 4.56
69.59 .
1.11 237
75.72 6.93
148,82 144,57
222.48 308.57
(123.70) (148.82)
247.80 304.32
382.14 578.23
382,14 578.23
202.45 43110
6.70 &

209.15 431.10
118.34 202.45
12.34 6.70
130,68 209.15
78.48 221.95
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24

29

30

31

Employee bhenefits expense

Salaries, wages and bonus

Cantribution to provident and other fund (Refer Note 32)
Staff welfare expenses

Finance Cosis
Interest on:

- Working capital loan
- Term loan

- Lease liabilities
Other finance costs

Depreciation and amortisation expense
Depreciation an Property, plant and equipment (Refer note 3)
Amortisalion of imtangible assets (Refer nole 4)
Depreciation on right-af-use assets (Refer note 5)

Other expenses

Advertisement and promotion expenses
Legal and professional fees

Carriage, freight and distribution expanses
Research and development expense
Travelling, boarding and lodging
Factory related expenses

Repair and maintenance

Rent

Provision for doubtful debts

Loss on sale of assets

Mizcellaneous expenses*

Year ended
31 March 2025

Year ended
31 March 2024

*Expenses below 1% of revenue from operafion are aggregated in accerdance with Schedule [l to the

Companies Act, 2013

Miscellaneous expenses include:
Payment to the auditors for:

- Statutory audit

- Tax audit

Reimbursement of out-of-pockat expenses
Payments to the predecessor auditors

1,728.87 1,256,99
68.87 47.43
18.04 14.70

1,81578 1,318,12

1,274.21 715.59

437.43
58.99 68.99
0.70 0.26

1,771.33 784.84
48.64 52,75
34.81 -

128.62 140,64
212.07 193.39
2,987.00 4,242.45
1,589.80 1,061.78
561.35 B62.56
6271 24,33
52,79 3811
106.68 129.76
1,30 1.53
4.81 6.80
8.49 68.33
- 23,02
97.19 108.90
5,482.20 6,570.47
325 22
1.00 0.75
0.25 =
0.25 5
4.75 2.95
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32  Employee Benefits

32.1 Defined Benefit obligations and Compensated Absences

Particulars Gratulty COMRaNAMAn
Absences

As at March 2025 0.29 21.14

As at March 2024 2.16 23.98

32.2 Employee benefit plans

The Company operates defined contribution retirement benefit plans under which the company pays fixed contribulions to separate entities (funds)
or financial institutions or state managed benefit schemes. The Company has no further payment obligalions once the contributions have been
paid. Following are the schemes covered under defined contributions plans of the Company:

Provident Fund Plan and Employee Pension Schame:

The Company makes monthly contributions at prescribed rates towards Employee Provident Fund/ Employee Pension Scheme, a fund
administered and managed by the Government of India.

Employee State Insurance:
The Company makes prescribed monthly contributions towards Employees State Insurance Scheme.

Superannuation Scheme:
The Company contributes towards a fund established lo provide superannuation benefit to certain employees in terms of company
Superannuation Paolicies entered into by such fund with the Life Insurance Corporation of India.

Other defined contribution plans:
The Company makes contributions to certain schemes for the benefit of overseas employees which are adminisiered and managed by respective
government authorities.

b) Defined Benefit Plans

The Company provides for gratuity obligations through a defined benefit retirement plan (the "Gratuity Plan') covering all employees. The Gratuity
Plan provides a lump sum payment to vesled employees at retirementitermination of employment or death of an employee, based on the
respective employees' salary and years of employment with the Company. In respect of certain employees of the foreign subsidiaries, the gratuity
benefit is accrued on the basis of their current salary and length of service as per the extant rules of the partficular jurisdiction where such
subsidiaries operate, Gratuity liability is partially funded by the Company through annual contribution te Employees Gratuity Trust {the Trust)
against ascertained gratuity liability. Trustees administer contributions made to the Trust and contributions are invested in various scheme as
permitted by law of India.

Interest Rate Risk

The prasent value of the defined benefit liability is calculated using a discount rate determined by reference to market yields of Government bonds.
The eslimated term of the bonds is consistent with the estimated term of the defined benefit obligation (DBO) and it is denominated in INR. A
decrease in market yield on government bonds will increase the Company's defined benefit liability, although it is expected that this would be offset
partially by an increase in the fair value of certain of the plan assets.

Investment Risk
The plan assets at 31 March 2025 are predominantly real estate, equity and debt instruments, The fair value of the plan assets is exposed to the
real estate market (in India and the US). The equily instrumenis are significantly weighted towards the finance and pharmaceuticals sectors in

Life Expectancy
The present value of the defined benefit plan liability is calculated by reference to best estimate of mortality of plan participants both during and

a) Defined Contribution Plans
|
|
| after their employment. An increase in life expectancy of plan participants will increase plan's liability.

Inflation Risk
A significant propartion of defined benefit liability is linked to inflation. An increase in inflation rate will increase Company's liability. A portion of plan
assets are inflation-linked debt securities which will mitigate some effects of inflation.
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32.3 Classification of Net DBO
ookt Year ended 31 Year ended 31
March 2025 March 2024
Present value of defined benefit obligation 61.71 66.93
Fair value of plan assets of trusts - =
Net liability arising from defined benefit 81.71 66.93
obligation
Classified as:
Non-current liability 61.44 64.77
Current liability 0.29 2.16
32.4 Changes in Present value of DBO
Particul Year endad 31 Year ended 31
U March 2025 March 2024
Defined benefit obligation at the beginning 66.93 49.62
of the year
Curreni service cost 20.45 26.05
Interest expense .97 3.43
Remeasurement {gain)/loss - o
(i} Actuarial losses from changes in _ 0.33
demographic assumptions *
(i) Actuarial Eusse‘s from changes in (0.47) 3.57
financial assumptions
(iii} Actuarial gainfloss on obligations due 8.45
to Unexpected Experience (845} H518)
Benefils paid 20.73 0,92
Past service cost
Defined benefit obligation at the end of 81.71 86.93
the year
An amount of ¥ 24 43 lakhs has been recognised in the statement of profit and less being current service cost T 20.45 lakhs and  3.98 lakhs
being interest cast for the year ended 31 March 2025 (¥ 29.48 lakhs far the year ended 31 March 2024).
32.5 Significant Assumptions
Particulars Year ended 31 Year ended 31
March 2025 March 2024
Discount rale 7.02% 6.98%
Salary growth rate 10% 10%
Rate of return on plan assels MNfA NIA
Attrition rate (p.a.) 20% 20%
: 1AM 2012-2015 lIAM 2012-2015
Mortality table Ultimate Ultimate

These assumptions were developed by management of the Company with the assistance of independent actuaries. Discount factors are
determined close to each year-end by reference to market yields of government bonds that are denominated in the currency in which the benefits
will be paid and that have terms to maturity approximalting to the terms of the related defined benefit obligation. Other assumptions are based on
current actuarial benchmarks and management's historical experience.

The present value of the DBO was measured using the projected unit credit method.
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32.6 Maturity Analysis

The expected maturity analysis of undiscounted defined benefit obligation as at 31 March 2025 is as follows:

Particulars Loss than 1 year Between 2to 5 | Between 6 to 10 Mare than 10 Total
years years years
Defined benefit abligation (Gratuity) 0.28 10.45 245 274.81 287.99

The expected maturity analysis of undiscounted defined benefit obligation as at 31 March 2024 is as follows:

Paibeiliis Less thar 1 year Between 2to 5 | Between 6 to 10 More than 10 Total
years years years

Defined beneiit obligation (Gratuity) 2.23 9.22 8,24 283.52 303.21

Amounts recognized in other comprehensive income related to the Company's defined benefit plans are as follows:

Particulars Year ended 31 Year ended 31
March 2025 March 2024

Actuarial losses from changes in

; : - 0.34
demographic assumptions
Actuarial gainfloss on obligations due to
Unexpected Experience (@A (1:18)
Acluarlall losses from changes in financial (0.46) 357
assumplions
Return on plan assets (excluding amounts i )
included in net interest)
Total expens.es recognized in other (8.91) (11.25)
comprehensive income

The income of ¥ 8.91 Lakhs (31 March 2024: expense of ¥ 11.25 Lakhs) resulting from the remeasurement of the defined benefit liability/asset is
included in the standalone statement of ather comprehensive income within items that will not be reclassified subsequently to profit or loss.

32,7 Changes in significant actuarial assumption - Sensitivity Analysis
The significant actuarial assumptions for the determination of the defined benefit obligation are the discount rate, the salary growth rate and the
average life expectancy, The calculation of the net defined henefit liability is sensitive to these assumptions. The following table summarizes the
effects of changes [increase / (decrease)] in these actuarial assumptions on the defined benefit liability:

Year ended 31 March 2025 Year ended 31 March 2024

Particulars
Increase by 0.5% | Decrease by 0.5% | Increase by 0.5% | Increase by 0.5%
Discount rate (56.22) 67.90 {61.11) 73.48
Salary growih rate £7.39 (56.57) 73.23 {61.25)
Altrition rate {61.13) 62.30 (66.32) {B7.54)

o, 0, 0, o,

Maturity value Increase by 10% | Decrease by 10% | Increase by 10% | Decrease by 10%
(61.66) 61.77 (66.87) 66.99

The present value of the defined benefit obligation calculated with the same method (project unil credit) as the defined benefit obligation
recognized in the standalone balance sheet. The sensitivity analyses are based on a change in one assumpfion while not changing all other
assumplions. This analysis may nol be representative of the actual change in the defined benefit abligation as it is unlikely that the change in any
of the assumptians would oceur in isalation of one another as some of the assumptions are correlated. There was no change in the methods and
assumptions used in preparing the sensitivily analysis from prior years.
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32.8 Compensated Absences

The Company presents the liability for compensated absences as current in the balance sheet since it does not have an unconditional right to
differ the settlement beyond twelve months after reporting date.

= Year ended Year ended March
Facian March 2025 2024
Leave encashment 21.14 23.98
Total 21.14 23.98

32.9 Defined contribution plans

The Company also has certain defined contribution plans, The contributions are made to registered provident fund, Employees Siale Insurance
Corporation ('ESICY administered by the Government. The obligation of the Company is limited to the amount contributed and it has no furiher
contractual nor any constructive obligation.

The expense recagnised during the year towards defined contribution plans are as follows.

Year Ended Year Ended

Part
articulars 31 March 2025 31 March 2024

The Company has recognised the following amounts in the Statement of Profit and Loss for the year:

(i) Conlribution te provident fund and other funds 68.87 47.43
68.87 47.43

{This space has been intentionally left blanl )
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33 Related Party Disclosures

AS perInd AS 24 "Ralaled party Disclosures”, disclosure of iransaciions wilh the relzted pariies as defined in the Accounting Standard are given below:

(A) Related parties (where transactions have taken place during the year or previous year f balances cutstanding):

Names of related parties and related party refationship

Name Relniion:hlp
RPSG Venlures Limited (formerly known as CESC Veniures Limited) Halding Company
| Relati |

|Mnmu
Spacinum Delight Private Limited

| Subsidiary Company

Jdointly controlled enlilies of promoters - Promater Group

ED A{‘,C.U‘h

Nama Relationship
Guiltfree Industries Lirmitad Fellow Subsidiary
Spencer's Retall Limitad Fellow Subsidiary
Natures Bashat Limiled Fuliow Subsidiary
RFSG Sports Frivale Limited Fellow Subsidiary
Apricol Foods Privale Limited Feliow Subsidiary
i
Key Management Parsonnal
me Disignation
Gopal Ralhi Direclor
Vivek Jain (upto 31 January 2025) \ihaia Tims Directer
Srikanla Ramachandra Murthy Gopishelly Diracior
Rajeeyv Khandebwal Diracior
Rohit Garg {upto 16 May 2025} Diracior
Vikas Jain (w.e.f. 16 May 2025) Addilienal Director
(B) Details of transactions entered into and outstanding balances with the related parties :
Jolnly controlied entities of z.
= Helding Cempany promoters - Promatar Group Subsidiary Company Key Management Personnel Total
Transaction Balance Transaction Balance Transaction Balance Transaction Balance Transaction Balance
Value Outstanding Valua Outstanding Value Quistanding Value Qutstanding Valua Outstanding
(1) Sale of products (net of returns)
(i) Spencer's Retall Limited
31-Mar-25 - 12.85 .05 - - - - 12,85 8,05
d1-Mar-24 - - 1.38 585 - - - i 1.38 5,88
{ii) Natures Basket Limited
31-Mar-25 - - B.82 168.17 - = # 2 .82 16.17
31-Mar-24 - - 13.48 10.80 - - - - 13.48 10.80
{ll) Other expenses - -
(i) Guiltfree Industries Limited
Staff wellare expenses
31-Mar-25 - - B.90 ! 4,07 - - - 8,90 4.07
31-Mar-24 - - 24.01 4.09 = - a - 24.0 4.09
{ii) RPSG Ventures Limited
Travelling, boarding & lodging expense
31-Mar-25 - 0.28 - - - - - 0.28 N
31-Mar-24 - - - - - - - - - -
(iii) RPSG Sports Private Limited
Advertisement & promotion expenses
31-Mar-25 - - 35.40 2180 - - - - 3540 21.60
31-Mar-24 = = 50.00 = - = 50,00 =
{iv]) Natures Basket Limited
Stalfl wellare expenses
31-Mar-25 - - 519 590 - . . - 519 5.90
31-Mar-24 4 = * = £ = - = -
{v) Spencer's Retail Limited
Staff welfare expenses
31-Mar-25 - - 221 08 - - - - 2.2 061
31-Mar-24 - - 235 081 - - * 2.35 061
(vi) Guiltfree Industries Limited
Other expensas
31-Mar-25 = - 0.24 = - - - ’ 0.24 -
31-Mar-24 - 10.34 4.08 - - - - 10.34 4.08
“\ND T
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(B} Datalls of transaciions entered into and outstanding bilances with the ralated parties: (Continued)

| —— Helding Cempany :r?m;T;art:;iu::b:ig::ﬁ SBubsidiary Hay Management Personnal Total
Transzaciion Balance Tranaactian Balanca Transaction Halance Transaction Balance Transactlon Balance
Valua Outstanding Valus Qi dil Value Qutstanding | Walue Outstanding Walus Outstanding
iy Vivek Jain
Lean ta Executive director
31-Mar-25 . . = - ' H TR0 - T2.00 -
1-Mar-24 = c = - - E 2 z = =
{lilj Intarest expanse on borrowings o = =
(i} Guiltfree Industries Limitad
34-Mar-25 - - 126,48 = - - 1,22646 =
31-Mar-24 B - T16.59 = - * 714.59 -
(i} Apricot Foods Private Limited
31-Mar-25 x ' 47.75 - - 3 AT.75 -
31-Mar-24 - * - > ol - ™ -
[iii} RPSG Ventures Limited
31-Mar-25 . E: o = " = = it
31-Mar-24 1712 - - - - ’ 1raz "
{IV} Remuneration = =
{i) Vinvake Jain
34-Mar-25 . = = - % = 105.23 = 105.23 -
Il-Mar-24 * 5 - % - = i = £ =
(V) Borrowlngs = =
{i} Guiltiree Industries Limited
Working capital demand loan
31-Mar-25 - - - 10,505.00 - = - - - 10,595.00
51=-Mar-24 - s 6,615.00 10,585.00 - - = - 6,415.00 10,595.00
(i} Apricot Foods Private Limited
Working capital demand loan
31-Mar-25 - = 2.500.00 2,500.00 . - - - 2,500,00 1,500.00
31 Mar-24 = z 2 o = = ¥ - = =
V) Investmants
{i} Spectrum Delight Private Limitad - .
H-Mar25 - - - > 11.00 11.00 : : 1.00 11:00
3-Mar-24 - - B = - = " = - 5

MNata 33 (B) ) Key Managerial Personnel are entilled to posi-employment benafils and other lang lerm employee benefils recognised as per ind AS 19 - Employee Benafits” in the siandalons financial statemants. As
ihese employee benefils are provided on the basis of actuarial vakialion as a Company as 2 whale, fhus the same 15 not Included above,
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34| Tax expenses

For the year endead
31 March 2025

For the year ended
31 March 2024

A Amount recognised in Statement of Profit & Loss
Current lax

Deferred tax:

- Deferred tax (credit)/ charge

Shaort { ( excess) Provision

Tax Expensel (cradit)

B. Amount recagnised in Other Comprehensive Incomea
Current tax
i Deferrad tax:

- Deferred tax (credit)/ charge

Enacted tax rates in India (%)

Computed expected tax (credit)

Tax impact of unrecognised deferred tax assets

Income tax expense reported in Statement of Profit and Loss

(7,553.18)

25.17%

(1,900.98)
1,000.98

(6,631.12)

26.17%

(1,668.92)
1,668.92

Mote: Deferred Tax Asset(Liability) is not recognised as the Company dees not expect taxable profits in foreseeable future,

35 Segmental information

The Chief Operating Decision Maker (CODM) evaluates the Company's perfarmance and allocates resources based on an analysis of various performance indicators by

industry classes,

The operating segment of the Company is identified to be "manufacturing and distribution of Ayurvedic medicines” as the CODM reviews business performance at an overall

Company level as one segment.

36 Financial Risk Management
a. Capital management

The primary objeclive of the Company's capital management is to maximise the shareholder's wealth. The Company’s policy is to maintain a strong capital base to uphald
investor, creditor, and market confidence and to support future business development. The Board of Direclers menitors the retum an capital employed and the level of

dividend to shareholders,

The Company manages its capital structure and makes adjusiments in response to changes in economic conditions and financial covenant requirements. To maintain or

adjus! the capital structure, the Company may.

- Adjust dividend paymeants lo sharehclders,
= Return capital to shareholders,
= Issue new shares.

The Company monitors capital using a debt-equity ratio, calculated as total debt divided by total equity.

Capital structure details

Particulars As at 31 March 2025 As at 31 March 2024
Debt 18,848.37 10,595.00
Less : Cash and cash equivalents (20.32) (30.89)
Net debt 18,818.05 10,584.11
Tatal equity 16,300.95 8,7568.68
Debt to equity ratio (Gearing ratio) 118 1.2

Company's capital management also ensures compliance with financial covenants attached to borrawings, which define capital structure requirements. There have been na
breaches of financial covenants in any interest-bearing loans or borrawings during the current or previous financial year.

b, Financial risk managemeant

The Company's financial risk management is an integral part of how to plan and execute ils business strategies, The Company's management risk policy is set by the
Managing Board. The Company's aclivities may expose it to a variety of risks such as credit risk, liquidity risk and market risk. The Company's 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 below,

(i) Credit Risk

Credit risk arises from the possibility that the counter party may not be able to setille their obligations as agreed. The maximum exposure of the financial assets are contributed

by trade receivables and other financial assats.

Tax Expense/ (credit) relating to OCI items
Reconciliation of tax expense between accounting profit at applicable tax rate and effective tax rate:
Accounting Loss before tax
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Trade and other receivables
Trade recaivables are typically unsecured and are mainly derived from revenue earned from private third parties, The Company does not have a history af major credit losses
from these parties and accordingly, a provision for credit losses is not made in raspact of trade receivables,

The Company's exposure to credit risk for trade receivables by geographic region is as fellows:

Particulars At Ro'at
31 March 2025 31 March 2024
Trade raceivahles
- Domestic 101.81 131.30
- Expaort 1.03 %
102.84 131.30

Trade receivables are usually due within 30-80 days. Generslly and by practice most customers enjoy a credit perind of appraximately 30-%0 days and are nat interest bearing,
which is the normal indusliry practice.
(i) Liguidity Risk

Liquidity risk is the rigk that the Company will not be able to meet its financial obligations as they become due. The Company manages its liguidity risk by ensuring, that it will
always have sufficient liquidity to mest its liabilities when due. The Company's corporate treasury department is responsible for liquidity, funding as well as settlement
managemant. In addition, processes and policies related to such risks are overseen by the senior management,

The table below provides details regarding the contractual maturities of significant financial liabilities as at 31 Mareh 2025 and 31 March 2024,

. Contractual maturities

Particulars CATING. AmATE Less than 1 year 1-5years More than 5 years

As at 31 March 2025

Bomowings 18,848.37 13,620.00 5,228.37 -

Lease liabilities 550.31 138.28 381.80 30.15

Trade payables 1,240,59 1.240.59 - s

Other financial liabilities 116.05 116,05 - -
20,765.32 15,114.90 5,610.27 30.15

As at 31 March 2024

Borrowings 10,585.00 10,585.00 - -

Lease liabilitias 656,20 105.89 520,76 2955

Trade payables 1.259.31 1,259.31 - =

Other financial liabilities 167.44 167.44 = -
12,677.95 12,127.64 520.76 29.55

(iii) Market Risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes In market prices. The objective of market risk
management is to manage and contral market risk exposures within acceptable 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 bacause of changes in market interest rates. The Company's exposure
ta risk of change in Interest rate js not significant and hence interest rate risk sensitivity is not disclosed.

(i) Price risk
The Company does not have any significant investments in equity instruments which create an exposure to price risk.

(iil) Foreign currency risk
Fareign currency risk is the risk that the fair value or future cash flows of an expozure will fluctuate because of changes in foreign exchange rates. The Company's exposure
ta the risk of changes in foreign exchange rates relates primarily to the Cempany's receivables and payables due to transactions entered in foreign currencles.

The summary quantitative data about the Company's gross exposure to currency risk is as follows:

As at As at
Paticalils Cunmniy 31 March 2025 31 March 2024
Trade receivables - Exporl receivables uso 1.03 -
1.03 -

Sensitivity analysis
The impact of strengthening/weakening of currency on the Company is not material.

Wy
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37 Fair value measuraments

Financial assets and liabilities

Category-wise classification of financial instruments including their levels in the fair value hisrarchy.

As at 31 March 2026 As at 31 March 2024
Particulars Fair value Falr value
through Amartized cost through Amortized cost
profit or loss profit or loss
Financial Assets - Non-current
Investmants E 11.00 - 1.05
Other financial assets - 55,95 - 51.64
Financial Assets - Current
Trade receivables - 102.84 - 131.30
Cash and cash equivalents - 30.32 - 30.89
Bank balances other than cash and cash equivalents - 1.19
Finanecial Liabilities - Non-current
Borrowings - 5,228.37 - -
Lease liabilities - 412.08 - 550.31
Other financial liabilities - - - 29,00
Finangial Liabilities - Current
Borrowings - 13,620.00 - 10,585.00
Lease liabilities - 138.26 - 105.89
Trade payables - 1,240.58 - 1,268.31
Other financial liabilities - 116.05 - 167.44

I. Fairwvalue hierarchy

The fair valugs of the financial assets and liabilities are included at the amount that would be received to sell an asset or paid to transfer a liability in an orderly transaction
betwean market participants at the measurement date. This section explains the judgments and estimates made in determining the fair values of the financial instruments that

are
{a) recognized and measured at fair value and,

(b) measured at amortized cost and for which fair values are disclosed in the financial statements,
To provide an indication about the reliability of the inputs used in determining fair value, the company has classified its financial instruments into the three lavels prescribed
under the accounting standard. An explanation of each level fallows undemeath the table.

Level 1: Level 1 hisrarchy includes financial instruments measured using quoted prices. For example, listed equity instruments that have quoted market price.
Level 2: The fair value of financial instruments that are not iraded in an active market (for example, traded bands, over-the- counter derivatives) is determined using valuation
techniques which maximiza the use of ebservable market data and rely as litlle as possible on enlity-specific estimates. If all significant inputs required to fair value an

instrument are observable, the instrument is included in level 2.

Level 3: If one or more of the significant inputs are not based en observable market data, the instrument is included in level 3, This is the case for unlisted equity securities,

contingent consideration and indemnification asset included in level 3.

Il. Valuation techniques used to determine fair value

The fair values for Security depasits, loan o employees and deposits are based an discounted cash flows using a discount rale determined considering the borrowing rate

charged by the bank on the loan facility availed.

1ll. Financial assets and liabilities measured at fair value (Fair value hierarchy- recurring fair value measurement):

Particulars

Investment in tarm Investment in equity
deposits shares

Total

As at 31 March 2025

Level 1
Level 2

Asg at 31 March 2024
Level 1
Level 2
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IV, Fair value of financial assets and liahilities measured at amortized cost for which fair values are disclosed

{Rs. in lakhs)
Particulars As at 31 March 2025 As at 31 March 2024
Fair Value Garrying amount Fair Value Carrying amount
Financial assets - Non-curren
Other financial assets 57.00 57.00 51.94 51.94
Financial Assets - Current
Trade recaivahles 102.84 102.84 131.28 131.28
Cash and cash equivalents 32.28 32.28 30.89 30,89
Bank balances other than cash and cash equivalents Tt 111
Financial liabilities - Non-current
Borrawings 5,228.37 5,228.37 - =
Lease liabilities 412,05 412.05 560.31 550.31
Other non-current financial liabilities - - 29.00 29,00
Financial - Current
Borrowings 13,620.00 13,620.00 10,595.00 10,585.00
Lease liabilities 138.26 138.28 10589 105.89
Trade payables 1,241.32 1,241.32 1,259.31 1.259.31
Other financial liabilities 116.05 116.08 167.44 167.44

During the years mentioned above, there have been na transfers amongst the levels of hierarchy.

The carrying amounts of trade receivables, cash and bank balances, current loans, other current financial assets, current borrowings, other current financial liabilittes and

trade payables are considared lo be approximately equal to the fair valus,

The fair values computed above for assets measured at amortized cost are based on discounted eash flows using a eurrent borrowing rate. Further, the management has
assessed that fair value of financial instruments approximates their carrying amounts largely due to the short term maturities of these instruments.

18 Leases: Ind AS 116

The Company has taken various premises under operating lease, These ara generally cancellable and ranges from 11 months to 5 years and are renewable by mutual
consent on mutually agreeable terms, Some of these lease agresmants have price escalation clauses. There are no restrictions imposed by these lease arrangements and

there are no sub leases. There ara no contingent rents.

The Interest rate applied to lease liabilities is weighted average 9,75%.

Particulars e An b
31 March 2026 3 March 2024
Current lease liabilities 138,26 105.89
Non current lease liabilities 412.06 550.31
550.31 656.20
The following is the movement in the lease liabilities during the year ended:
Particulars As at As at
31 March 2025 31 March 2024
Balance as heginning of the year 656.19 758.73
Additions - 4
Finance cosl accrued 58.99 58,99
Payment of lease liablities (164.87) (172.53)
|Balance as closing of year 550.11 656.19

Total Cash outflow on leases

The table below provides details regarding the contractual maturities of lease liabilities as at 31 March 2025 on an undiscount d basis :
For the year ended | Forthe year ended
b L 41 March 2028 31 March 2024
Less than one year 174.08 164.87
One to five years 462.24 576.01
Mare than five years 30.15 60.31
Total 666.48 801.19
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39 Eamings | ({Loss) per share (EPS)

40

4

Basic EPS amounts are caloulated by dividing tha prafit / {lose) for tha year attributable to equity haolders by the weighled sverage number of Equily shares cutstanding during

Eil‘u'tgd—EPS amounis are caloulated by dividing the profit attribulable to aguily holdars by the waighled average number of Equily shares outstanding during the year plus the
weighted average number of Equily shares that would be jssued on conversion of all the dilulive polential Equity shares inlo Equity shares.

The following reflects the profitloss and share data used In the basic and diluted EPS computations:

As at 31 March As at 31 March

Particulars 2025 2024

Met Lass afier tax for the year (Ra. in [akhs) (7.553.18) (6,631.13)

Net profit attributable to equity shareholders (Rs. in lakhs) (7,553,18) (6,631.12)

Nominal value per equity share (Rs.) 10 10

Wizlghtad Average Mumber of aguity sharas for calculating basic earning per shiare 2,046,662 2,045,862

Basic Eamings Per Share (Rs.) {369.05) (324.00)

Weighted Average Murmber of equily shares fer caleulating basic earning per share 2,046,652 2,045 662

Add: Welghted average number of potentinl equity shares on account of shares Issuance - -

Weighted Average Mumber of equity shares for calculating diluted saming per share 2,046,852 2,046,662

Diluted Earnings Per Share (Rs.) {369.08) (424.00)

Fare Value per Shara (R5.) 1d 0

Assets pledged as security:

The carrylng amounts of Assels pledged as security for current bormawings are:

Particulars As at

31 March 2025

Currant Assets

Financlal assets

Trade racelvables 102,84

Cash and cash equivalents 0.3z
Non financial assets

Inventaries 254,37

Other current assets 28,32
Total current assets pledged as sacurity 415,85
Non current assets

Maowveable fixed assels 235.44

Taotal non current assets pledged as security 235.44

Total assets pledged as security 651.29

Key Ratios

Asat 31 March | As at 31 March
Nature of Ratio Desseiption 2026 2024 Tohane fram Reasons for varance >25%
Previous year
Hominatar Denominator Ratio Ratio

1. Currert Ratio Currant Asset (CGurrent Liabilities 0.03 024 (89%)| The current ratio has decreased due fo increase in
currant portion of barowings.

2, Debl-Equity Ratia Bomowings Sharehaldar's Equily {1.18) {1.21) {49%)[MA

3, Debt Service Coverage Ratio Profit After Inferest on borrowings {4.78) (7.99) (40%) | There is a significant increase in borfowings and

Tax{Loss+*Depracialion thus, a consaquent increasa in Interast on
+Intarast on barrowing barrowings |s observed.

4, Return on Equily Ratia Profit Afler Tad/{Loss) Avarage Sharaholders 0% 117% (499%)| The campany has Incured higher losses during the

Enuity year and thus, the equity value of the Campany has
decreased leading to a decrease in refum on equily

5, Irpeniory tumover ratio Cast af Goods sald Average Inventory 23 242 (%) [MA

8, Trade Receivables tumaverratio |Revenue from operstions | Avaraga trade recelvables 2017 10.74 B88% |Beth revenue and irade recelvables have
decreased owing lo a decrease in scale of
apearations during the year. The preportion of
decrease in frade receivables s higher than that in
revenue and thus, the ralio has increased.

7. Trade payables umaver ratia Credit purchases Average frade payables 1.02 1.84 (45%) | Decrease in credit purchases due (o decrease in
scale of operalions during the year has led to the
movement in this ratio.

8. Nel capital turnover ratic Revenue from operalions | Warking Capital (0.16) {0.28) (56%:)|Bath raveniie an working capital has decreased
during the year. Working capital has decreased due
o increase in current portian of barrowings. Tha
prapartion of decrease in working capital is
significant than that in revenue and thus, the ratio
has decreased,

8. Met prafit ratio Profit After Tax/{Loss) Revenue fram Operations (3.20) {1.88) 1% The change is due to a dacrease in ravande and an
increase in lossas during the year.

10, Retum on Capital employed Eaming { {Loss) Befere Capital employed (Met worth (2.27) {2.81) (37e4)| Thaugh the EBIT has remained almast the same,

Interest and Tax + Tolal dabt) there is en increase in capilal employed which s on
account of new debt taken. And hence, the
imavement in ratia,

11, Relum on Investment Relum on invesiment Average Investment am = 100%| There wara no Investments in the previous year,
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a2 Gaing concern

During the year ended 31 March 2025, the Company has incurred a net loss of 2 7,553.18 lakhs and as of {hat date has accumulated |ossas aggregating ¥ 24,330.90 which has resulled in erosion of
Company's nat worth as at 31 March 2026. Further, as of thal dale, the curent liabilities exceed ils curren! assets by € 14,806 84 Iakns, The Gompany is currently focussing on increasing ils operating
cash flows wilh a focus on improvement of margins basis ils revised go-lo-markel siralegy, operaling model including product portfolio, brand proposition and sirategy. Further, the Company also has
access lo the necessary financial support from its Ultimate Holding Company i.e. RPSG Venlures Limiled in crder to meet any shorifall arising out of its cbligations as and when they became due for a
period of not less than 12 menths from the date of financial closure. In view of the cash flow projections and approved business plan, Ullimate Holding Company's commilment lo provide necessary
support for cbligations of the Campany and the intention to nol liquidate the Company, e Company's management is confident of its ability to generate sufficient cash flows 1o fulfil ils cbligalions.
Censequenlly, the Standalone financials stalemenls as al and for the year ended 31 March 2025 have been prepared on going concern basis.

43 Audit trall
| Ihe Mimisiry of Uorporale Altairs ['MUA') NES prescnbed a requirement 105 companias under the proviso 1o Hulé 4(1) of tne Lompaniss (Accounts) HUles, 2U14 Insered by ihe Companies (Accounts)

Amendmenl Rules, 2021 requiring campanias, which use accounting software for maintaining their books of account, to Lsa only such accounting software which has a fealure of recording audil trail of
each and every transaclion, crealing an adit log of each changs made in the books of accoun! alang wilh the dals when such changes were made and ensuring thal the audit frail cannot be disabled.

=]

The Company uses an accounting software for maintaining its books of accaunt, which is operaled by a third-parly software service pravider. Management does not have tha ‘Independent Sarvice
Audilor's Assurance Report on the Description of Gonltrols, thair Design and Operaling Effectiveness’ ( Type 2 reporl’ issued in accordance with SAE 3402, Assurance Reporis on Conlrols at a Service
QOraanization),

44 Additional regulatory information required by Division |l Schedule lll of the Act
(i) The Company has not revalued its proparty, plant & aquipment during the current or previous year.
(il) The Company has not given any loans or advances in the nature of leans to promaters, dirgclars, KMPs and! or related parties (as defined under Companias Act, 2012}, sither severally or jointly with
any other person, thal are repayable on demand, or (b) without specifying any larms or period of repayment,

(iii) No proceedings have been inilialed or are pending agains! the Company for holding any Benami proparty under the Benaml Transaclions (Prohibition) Act, 1988 and rules made thereunder.

(i) There were no statement / rélumns required 1o be submilled to banks during the year in respect of borrowings fram banks on the basis of securily of current assels.

{v) The Company has not been declarad as wilful defauller by any bank or financial institution or other lender.

{vi) The Company does nol have any fransactions with companies struck off under section 248 of the Companies Act, 2013 (as amended) or section 560 of Companies

Acl, 1956 (since repealed).

{vii) The Company does not have any charges or satisfaction of charges which are yel lo be registerad wilh the Regisirar of Companies (ROC) bayond the statutory period.

{viil} The Company is in compliance with the number of ayers preseribad under clause (87) of seclion 2 of the Companies Acl, 2013 read with the Gompanies (Restriction on number of Layers) Rules,
2017 (as emended). :
(ix) The Company has not entered into any scheme of arrangemant i tarms of sections 230%o 237 of the Companies, Act, 2013 which has an accounting Impact on current or previous financial year.

{x) The Company has not advanced or loaned or invesled funds to any olher persons or entities, including foreign enfilies (Intermediaries) with Ihe underslanding that the Intermediary shall:
{a) Directly or indiractly lend or invest in olher persons or enltities identified in any manner whalsoever by or on behall of the Company (Ulimate Beneficiaries) or
{b) Provids any guarantes, securily or the like to or on behalf of the Ultimate Bensficiaries.

(xi) The Company has not received any fund from any persons or entities, including farelgn entlties (Funding Party) with the underslanding (whether recorded in wriling or otherwise) that the Gompany
shall;

{a) Directly or indirectly lend or invest in olher parsons or enlities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Berieficiaries), or

(b} Provide any guarantes, securily or he like on behalf of he Ultimate Beneficiarias.
(xif) The Cempany does not have any iransaction which is not recorded in the books of accounts bul has been sumendered or disclosed as income during the year in the tax assessments under the
Income Tax Act, 1981 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961).

(xili} The section 135 of the Companiss Act 2013 pertaining to Corporale Social Responsibilily (CSR) are nol applicable to the Gompany.
(xiv) The Company has neither iraded nor daes it hold any invesiment in Cryplo currency or Virtual Currency.

4

Prior period comparatives
Pravious year figures have been regroupsdireclassified wherever necassary [0 correspond with current year's presentalion, and these are not material to the siandalone financial stalemants.

As per our report of even date attached

Far Walker Chandick & Co LLP For and on behalf of the Board of Directors
Chartered Accounianis

Firm Registration No. 001076N/ NS00013
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Rohan J#n Vikas Jain Gopal Rathl
Partnar Additional Directar Director
Membership No, 139536 DiN: 11082395 DIN: 00553066
Place; Mumbai Placs: Kolkata Place: Kolkata
Date: 11 July 2025 Date: 11 July 2025 Data: 19 July 2025
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