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INDEPENDENT AUDITOR’S REPORT

To the Members of Shogini Technoarts Private Limited
Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Shogini Technoarts Private Limited (“the Company”), which
comprise the Balance sheet as at March 31, 2026, the Statement of Profit and Loss, including the statement of
Other Comprehensive Income, the Cash Flow Statement and the Statement of Changes in Equity for the year then
ended, and notes to the financial statements, including a summary of material accounting policies and other
explanatory information .

In our opinion and to the best of our information and according to the explanations given to us , the aforesaid
financial statements give the information required by the Companies Act, 2013, as amended (“the Act”) in the
manner so required and give a true and fair view in conformity with the accounting principles generally accepted
in India, of the state of affairs of the Company as at March 31, 2026, its profit including other comprehensive
income, its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs), as
specified under section 143(10) of the Act. Our responsibilities under those Standards are further described in the
‘Auditor’s Responsibilities for the Audit of the Financial Statements’ section of our report. We are independent
of the Company in accordance with the ‘Code of Ethics’ issued by the Institute of Chartered Accountants of India
together with the ethical requirements that are relevant to our audit of the financial statements under the provisions
of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion on the financial statements.

Other Information

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

Our opinion on the 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 financial statements, our responsibility is to read the other information and, in
doing so, consider whether such other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated.

The Director’s report is not made available to us as at the date of this auditor's report. We have nothing to report
in this regard
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Responsibility of Management for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect
to the preparation of these financial statements that give a true and fair view of the financial position, financial
performance including other comprehensive income, cash flows and changes in equity of the Company in
accordance with the accounting principles generally accepted in India, including the Indian Accounting Standards
(Ind AS) specified under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules,
2015, as amended. This responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and the design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the financial statements that give a true and
fair view and are free from material misstatement, whether due to fraud or error.

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

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

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

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

*  Identify and assess the risks of material misstatement of the 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.

*  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for expressing
our opinion on whether the Company has adequate internal financial controls with reference to financial
statements in place and the operating effectiveness of such controls.

*  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.
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¢ Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

*  Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that
achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

Other Matters

The comparative financial information of the Company for the year ended March 31, 2025 and the transition date
opening balance sheet as at April 01, 2024 included in these financial statements, are based on the previously
issued statutory financial statements prepared in accordance with the Companies (Accounting Standards) Rules,
2021, as amended, audited by the predecessor auditor whose report for the year ended March 31, 2025 and March
31,2024 dated August 14, 2025 and September 18, 2024 respectively expressed an unmodified opinion on those
financial statements, as adjusted for the differences in the accounting principles adopted by the Company on
transition to the Ind AS, which have been audited by us.

Report on Other Legal and Regulatory Requirements

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

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

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

(b) In our opinion, proper books of account as required by law have been kept by the Company so far as it
appears from our examination of those books except () that the backup of the books of account and other
books and papers maintained in electronic mode has not been maintained on servers physically located
in India on daily basis as stated in Note 54 to financial statements and (b) for the matters stated in the
paragraph (i)vi below on reporting under Rule 11(g);

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

(d) In our opinion, the aforesaid financial statements comply with the Accounting Standards specified under
Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules, 2015, as amended;
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(b)

On the basis of the written representations received from the directors as on March 31, 2026 taken on
record by the Board of Directors, none of the directors is disqualified as on March 31, 2026 from being
appointed as a director in terms of Section 164 (2) of the Act;

The modification relating to the maintenance of accounts and other matters connected therewith are as
stated in paragraph (b) above on reporting under Section 143(3)(b) and paragraph (i)vi below on reporting
under Rule 11(g);

With respect to the adequacy of the internal financial controls with reference to these financial statements
and the operating effectiveness of such controls, refer to our separate Report in “Annexure 2” to this
report;

In our opinion, the managerial remuneration for the year ended March 31, 2026 has been paid / provided
by the Company to its directors in accordance with the provisions of section 197 read with Schedule V
to the Act;

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

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

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

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

iv.  a) The management has represented that, to the best of its knowledge and belief, as disclosed in the
Note 52 to the financial statements, no funds have been advanced or loaned or invested (either from
borrowed funds or share premium or any other sources or kind of funds) by the Company to or in
any other person(s) or entity(ies), including foreign entities (“Intermediaries™), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether,
directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries;

b) The management has represented that, to the best of its knowledge and belief, as disclosed in the
Note 52 to the financial statements, no funds have been received by the Company from any
person(s) or entity(ies), including foreign entities (“Funding Parties™), with the understanding,
whether recorded in writing or otherwise, that the Company shall, whether, directly or indirectly,
lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Funding Party (“Ultimate Beneficiaries™) or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries; and

¢) Based on such audit procedures performed that have been considered reasonable and appropriate

in the circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (a) and (b) contain any material misstatement.

V. No dividend has been declared or paid during the year by the Company.
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vi.  Based on our examination which included test checks, the Company has used accounting software
for maintaining its books of account which has a feature of recording audit trail (edit log) facility
and the same has operated throughout the year for all relevant transactions recorded in the software
except that, audit trail feature is not enabled at database level and logs relating to the deletion of
transactions were not captured at the transaction level within the system, as described in Note 53 to
the financial statements. Further, during the course of our audit we did not come across any instance
of audit trail feature being tampered with, in respect of accounting software where the audit trail
has been enabled. Additionally, the audit trail of relevant prior years has been preserved by the
Company as per the statutory requirements for record retention, to the extent it was enabled and
recorded in those respective years, as stated in Note 53 to the financial statements.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

NP e

per Vishal Sharma
Partner
Membership Number: 096766

UDIN: 26096766LETWWJ9056

Place of Signature: Gurugram
Date: May 14, 2026
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ANNEXURE ‘1’ REFERRED TO IN PARAGRAPH UNDER THE HEADING “REPORT ON OTHER
LEGAL AND REGULATORY REQUIREMENTS” OF OUR REPORT OF EVEN DATE

Re: Shogini Technoarts Private Limited (“the Company”)

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 audit and to the best of our knowledge and belief, we state

that:

(D(@)(A)

(B)

(b)

(©

(d)

(e)

(i)(a)

(b)

(iii)(a)

(b)

The Company has maintained proper records showing full particulars, including quantitative details
and situation of Property, Plant and Equipment.

The Company has not capitalized any intangible assets in the books of the Company and accordingly,
the requirement to report on clause 3(i)(a)(B) of the Order is not applicable to the Company.

Property, Plant and Equipment have been physically verified by the management during the year and
no material discrepancies were identified on such verification.

The title deeds of all the immovable properties (other than properties where the Company is the lessee
and the lease agreements are duly executed in favour of the lessee) are held in the name of the
Company.

The Company has not revalued its Property, Plant and Equipment (including Right of use assets)
during the year ended March 31, 2026.

There are no proceedings initiated or are pending against the Company for holding any benami
property under the Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder.

Physical verification of inventory has been conducted at reasonable intervals during the year by
management. In our opinion, the coverage and procedure of such verification by the management is
appropriate. There were no discrepancies of 10% or more noticed, in the aggregate for each class of
inventory.

As disclosed in Note 19B to the financial statements, the Company has been sanctioned working
capital limits in excess of INR five crores in aggregate from banks during the year on the basis of
security of current assets of the Company. Based on the records examined by us in the normal course
of audit of the financial statements, the quarterly returns/statements filed by the Company with such
banks are in agreement with the audited/ unaudited books of accounts of the Company. The Company
has not been sanctioned working capital limits in excess of INR five crores in aggregate from financial
institutions during the year on the basis of security of current assets of the Company.

During the year the Company has provided loans to employees as follows:
Amount in INR lakhs

Particulars Loans
Aggregate amount granted/ provided during the year
- Others (employees) 2.36

Balance outstanding as at balance sheet date in respect of above cases
- Others (employees) 8.07
During the year the Company has not provided loans, advances in the nature of loans, stood guarantee
or provided security to companies, firms, Limited Liability Partnerships.

During the year the terms and conditions of the grant of all loans to employees are not prejudicial to
the Company's interest.
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(iv)

v)

(vi)

(vii)(a)

®)

(viii)

(ix)(2)

(®)

(©)
(d

The Company has granted loans during the year to employees where the schedule of repayment of
principal and payment of interest has been stipulated and the repayment or receipts are regular.

There are no amounts of loans to employees which are overdue for more than ninety days.

There were no loans granted to employees which was fallen due during the year, that have been
renewed or extended or fresh loans granted to settle the overdues of existing loans given to the same
parties.

The Company has not granted any loans, either repayable on demand or without specifying any terms
or period of repayment to employees.

There are no loans, investments, guarantees, and security in respect of which provisions of sections
185 and 186 of the Companies Act, 2013 are applicable and accordingly, the requirement to report
on clause 3(iv) of the Order is not applicable to the Company.

The Company has neither accepted any deposits from the public nor accepted any amounts which are
deemed to be deposits within the meaning of sections 73 to 76 of the Companies Act and the rules
made thereunder, to the extent applicable. Accordingly, the requirement to report on clause 3(v) of
the Order is not applicable to the Company.

We have broadly reviewed the books of account maintained by the Company pursuant to the rules
made by the Central Government for the maintenance of cost records under section 148(1) of the
Companies Act, 2013, related to the manufacture of printed circuit boards, and are of the opinion that
prima facie, the specified accounts and records have been made and maintained. We have not,
however, made a detailed examination of the same.

Undisputed statutory dues including goods and services tax, provident fund, employees' state
insurance, income-tax, sales-tax, service tax, duty of custom, duty of excise, value added tax, cess
and other statutory dues have generally been regularly deposited with the appropriate authorities
though there has been a slight delay in a few cases. According to the information and explanations
given to us and based on audit procedures performed by us, no undisputed amounts payable in respect
of these statutory dues were outstanding, at the year end, for a period of more than six months from
the date they became payable.

There are no dues of goods and services tax, provident fund, employees’ state insurance, income tax,
sales-tax, service tax, customs duty, excise duty, value added tax, cess, and other statutory dues which
have not been deposited on account of any dispute.

The Company has not surrendered or disclosed any transaction, previously unrecorded in the books
of account, in the tax assessments under the Income Tax Act, 1961 as income during the year.

Accordingly, the requirement to report on clause 3(viii) of the Order is not applicable to the Company.

The Company has not defaulted in repayment of loans or other borrowings or in the payment of
interest thereon to any lender.

The Company has not been declared wilful defaulter by any bank or financial institution or
government or any government authority.

Term loans were applied for the purpose for which the loans were obtained.

On an overall examination of the financial statements of the Company, no funds raised on short-term
basis have been used for long-term purposes by the Company.
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(e)

)

(x)(a)

(b)

(xi)(a)

(b)

(©)

(xii)

(xii)

(xiv)(a)
(b)

(xv)

(xvi)(a)

(b)

(©

(d)

The Company does not have any subsidiary, associate or joint venture. Accordingly, the requirement
to report on clause 3(ix)(e) of the Order is not applicable to the Company.

The Company does not have any subsidiary, associate or joint venture. Accordingly, the requirement
to report on Clause 3(ix)(f) of the Order is not applicable to the Company.

The Company has not raised any money during the year by way of initial public offer / further public
offer (including debt instruments) hence, the requirement to report on clause 3(x)(a) of the Order is
not applicable to the Company.

The Company has not made any preferential allotment or private placement of shares /fully or
partially or optionally convertible debentures during the year under audit and hence, the requirement
to report on clause 3(x)(b) of the Order is not applicable to the Company.

No material fraud by the Company and no material fraud on the Company has been noticed or reported
during the year

During the year, no report under sub-section (12) of section 143 of the Companies Act, 2013 has been
filed by cost auditor/ secretarial auditor or by us in Form ADT — 4 as prescribed under Rule 13 of
Companies (Audit and Auditors) Rules, 2014 with the Central Government.

As represented to us by the management, there are no whistle blower complaints received by the
Company during the year.

The Company is not a nidhi Company as per the provisions of the Companies Act, 2013. Therefore,
the requirement to report on clause 3(xii) of the Order is not applicable to the Company.

Transactions with the related parties are in compliance with sections 177 and 188 of Companies Act,
2013 where applicable and the details have been disclosed in the notes to the financial statements, as
required by the applicable accounting standards.

The Company has an internal audit system commensurate with the size and nature of its business.

The internal audit reports of the Company issued till the date of the audit report, for the period under
audit have been considered by us.

The Company has not entered into any non-cash transactions with its directors or persons connected
with its directors and hence requirement to report on clause 3(xv) of the Order is not applicable to the
Company.

The provisions of section 45-IA of the Reserve Bank of India Act, 1934 (2 of 1934) are not applicable
to the Company. Accordingly, the requirement to report on clause (xvi)(a) of the Order is not
applicable to the Company.

The Company is not engaged in any Non-Banking Financial or Housing Finance activities.
Accordingly, the requirement to report on clause (xvi)(b) of the Order is not applicable to the
Company.

The Company is not a Core Investment Company as defined in the regulations made by Reserve Bank
of India. Accordingly, the requirement to report on clause 3(xvi) of the Order is not applicable to the
Company.

There is no Core Investment Company as a part of the Group, hence, the requirement to report on
clause 3(xvi)(d) of the Order is not applicable to the Company.
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(xvii) The Company has not incurred cash losses in the current financial year. The Company has not
incurred cash losses in the immediately preceding financial year.

(xviii) The previous statutory auditors of the Company have resigned during the year and we have taken into
consideration the issues, objections or concerns raised by the outgoing auditors.

(xix) On the basis of the financial ratios disclosed in Note 39 to the financial statements, ageing and
expected dates of realization of financial assets and payment of financial liabilities, other information
accompanying the financial statements, our knowledge of the Board of Directors and management
plans and based on our examination of the evidence supporting the assumptions, nothing has come to
our attention, which causes us to believe that any material uncertainty exists as on the date of the
audit report that Company is not capable of meeting its liabilities existing at the date of balance sheet
as and when they fall due within a period of one year from the balance sheet date. We, however, state
that this is not an assurance as to the future viability of the Company. We further state that our
reporting is based on the facts up to the date of the audit report and we neither give any guarantee nor
any assurance that all liabilities falling due within a period of one year from the balance sheet date,
will get discharged by the Company as and when they fall due.

(xx)(a) In respect of other than ongoing projects, there are no unspent amounts that are required to be
transferred to a fund specified in Schedule VII of the Companies Act (the Act), in compliance with
second proviso to sub section 5 of section 135 of the Act. This matter has been disclosed in Note 49
to the financial statements.

(b) There are no unspent amounts in respect of ongoing projects, that are required to be transferred to a
special account in compliance of provision of sub section (6) of section 135 of Companies Act. This
matter has been disclosed in Note 49 to the financial statements.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration NLW: 301003E/E300005

S padnale=——

per Vishal Sharma
Partner
Membership Number: 096766

UDIN: 26096766LETWWJ9056

Place of Signature: Gurugram
Date: May 14, 2026
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ANNEXURE ‘2’ TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE S
FINANCIAL STATEMENTS OF SHOGINI TECHNOARTS PRIVATE LIMITED

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

We have audited the internal financial controls with reference to financial statements of Shogini Technoarts
Private Limited (“the Company™) as of March 31, 2026 in conjunction with our audit of the financial statements
of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

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

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to these
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note on Audit
of Internal Financial Controls Over Financial Reporting (the “Guidance Note™) and the Standards on Auditing, as
specified under section 143(10) of the Act, to the extent applicable to an audit of internal financial controls, both
issued by ICAI 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 these financial statements was established and maintained and if such controls operated effectively
in all material respects.

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the Company’s internal financial controls with reference to these financial statements.

Meaning of Internal Financial Controls With Reference to these 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 includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of
the assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting principles, and that receipts
and expenditures of the company are being made only in accordance with authorisations of management and
directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company's assets that could have a material effect on the
financial statements.
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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 control with
reference to 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 internal financial controls with reference to financial statements were operating
effectively as at March 31, 2026, based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note issued by the ICAI.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 30

per Vishal Sharma
Partner
Membership Number: 096766

UDIN: 26096766LETWWJ9056

Place of Signature: Gurugram
Date: May 14, 2026




SHOGINI TECHNOARTS PRIVATE LIMITED
CIN : U32104PN1982PTC028059

Balance Sheet as at 31 March 2026

(All amounts in INR in lakh unless otherwise stated)

Particulars Notes As at As at As at
31 March 2026 31 March 2025 01 April 2024
ASSETS
Non-cutrent assets
Property, plant and equipment 4 9,477.86 6,450.02 5,959.58
Right-of-use assets 40 - 9.80 18.33
Financial assets
Investments 5 37.88 37.07 34.89
Other financial assets 6 103.51 1,218.28 1,464.14
Deferred tax assets (net) ¥ - 174.31 146.17
Income tax assets (net) 8 116.22 5.63 5.55
Other non-current assets g 93.52 206.64 27.97
Total non-current assets 9,828.99 8,101.75 7,656.63
Current assets
Inventories 10 7,840.27 6,587.31 4,646.84
Financial assets
Trade receivables 11 12,106.15 10,576.97 8,272.49
Cash and cash equivalents 12 825.35 1,316.23 1,460.64
Other bank balances 13 3,031.76 1,908.90 1,100.37
Loans 14 8.07 3.29 4.32
Other financial assets 15 684.00 6.00 8.31
Other cutrent assets 16 174.68 327.70 151.44
Total current assets 24,670.28 20,726.40 15,644.41
Total assets 34,499.27 28,828.15 23,301.04
EQUITY AND LIABILITIES
Equity
Equity share capital 17 990.00 990.00 990.00
Other equity 18 12,154.09 9,675.76 5,998.32
Total equity 13,144.09 10,665.76 6,988.32
LIABILITIES
Non-current liabilities
Financial liabilities
Borrowings 19A 6,947.96 685.27 516.23
Lease liabilities 20 & 1.24 9.34
Provisions 21 - 90.59 38.27
Deferred tax liabilities (net) 7 3691 - -
Total non-current liabilities 6,984.87 777.10 563.84
Current liabilities
Financial liabilities
Borrowings 19B 419.59 8,854.95 9,754.79
Lease liabilities 20 - 8.99 8.99
Trade payables 2
(a) Total outstanding dues of micro enterprises and small enterptises 341.61 1,369.82 420.67
(b) Total outstanding dues of creditors other than micro
enterprises and small enterprises 9,772.41 5,699.26 4,201.60
Other financial liabilities 23 3,206.09 1,300.73 1,204.23
Other current liabilities 24 213.06 98.47 139.12
Provisions 25 417.55 8.96 5.37
Current tax liabilities (net) 26 - 44.11 14.11
Total current liabilities 14,370.31 17,385.29 15,748.88
Total liabilities 21,355.18 18,162.39 16,312.72
Total equity and liabilities 34,499.27 28,828.15 23,301.04
Summary of material accounting policies 2 o
The accompanying notes form an integral part of the financial statements v '?:".« \N L’A a
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SHOGINI TECHNOARTS PRIVATE LIMITED

CIN : U32104PN1982PTC028059

Statement of Profit and Loss for the year ended 31 March 2026
(All amounts in INR in lakh unless otherwise stated)

Particulars Notes For the year ended For the year ended
31 March 2026 31 March 2025
Income
Revenue from operations 27 48,699.31 39,943.05
Other income 28 303.58 290.59
Total income 49,002.89 40,233.64
Expenses
Cost of raw materials consumed 29 33,905.90 24,781.37
Changes in inventories of intermediate products and finished goods 30 (1,272.16) (455.11)
Employee benefits expense 31 4,133.18 3,890.18
Finance costs 32 862.15 929.97
Depreciation and amortisation cxpense 33 969.34 794.05
Other expensces 34 6,469.02 4,994.66
Total expense 45,067.43 34,935.12
Profit before exceptional items and tax 3,935.46 5,298.52
Exceptional item 51 (208.96) -
Profit before tax 3,726.50 5,298.52
Tax expense
Current tax 3 1,063.89 1,368.95
Adjustment of tax relating to earlier periods 31 10.97 9:11
Deferred tax charge/ (credit) 37 201.68 (22.18)
Profit for the year 2,449.96 3,942.64
Other comprehensive income/ (loss)
Ttems that will not be reclassified to profit or loss
Re-measurement gain/(loss) on defined benefit plans 37.91 (23.66)
Income tax relating to these items (9.54) 5.96
Other comprehensive income/ (loss) for the year, net of tax 28.37 (17.70)
Total comprehensive income for the year, net of tax 2,478.33 3,924.94
Earning per equity share (Nominal value of equity share INR 100 each)
Basic 38 247.47 398.25
Diluted 38 247.47 398.25
Summary of material accounting policies 2 —
The accompanying notes form an integral part of the financial statements 7\ \:N; A ‘,a N
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SHOGINI TECHNOARTS PRIVATE LIMITED

CIN : U32104PN1982PTC028059

Statement of Cash Flows for the year ended 31 March 2026
(All amounts in INR in lakh unless otherwise stated)

Particulars For the year ended For the year ended
31 March 2026 31 March 2025
A. Cash flows from operating activities
Profit before tax 3,726.50 5,298.52
Adjustments to reconcile profit before tax to net cash flows:
Depreciation and amortisation expense 969.34 794.05
Bad debts 28.97 -
Interest income (287.54) (231.74)
Government grant income (305.17) -
Fair value gain on financials instruments (12.20) (2.19)
Unrealised foreign exchange loss (net) 201.31 -
Gain on disposal of property, plant and equipment (net) (2.81) (6.23)
Finance costs 862.15 929.97
Working capital adjustments:
(Increase) in inventories (1,252.96) (1,940.47)
(Increase) in trade receivables (1,553.36) (2,304.48)
Decrease/(increase) in other non financial assets 150.04 (533.60)
(Increase)/decrease in other financial assets (785.18) 990.07
Increase in trade payables 2,838.87 2,446.82
Increase in provisions 346.37 38.22
Increase/(decrease) in other non financial liabilities 114.59 (40.65)
Increase in other financial liabilities 274.72 220.09
Cash generated from operations 5,313.64 5,658.38
Income tax paid (net) (1,220.03) (1,354.07)
Net cash flows from operating activities 4,093.61 4,304.31
B. Cash flows from investing activities
Purchase of property, plant and equipment (2,244.80) (1,220.93)
Proceeds from sale of property, plant and equipment 2.95 6.23
Movement in bank deposits (net) 410.56 (1,549.40)
Interest received on bank deposits 287.52 231.75
Net cash flows (used in) investing activities (1,543.83) (2,532.35)
C Cash flows from financing activities:
Proceeds from long term borrowings 195.28 451.17
Repayment of long term borrowings (532.51) (149.21)
Repayment of short term borrowings (1,035.90) (889.84)
Proceeds from loans from related parties 7,267.00 -
Repayments of loans to related parties (8,066.56) (142.92)
Finance cost paid (861.73) (928.72)
Dividend paid - (247.50)
Payment of principal portion of lease liabilities (5.82) (8.10)
Payment of interest portion of lease liabilities (0.42) (1.25)
Net cash flows used in financing activities (3,040.66) (1,916.37)
D Net (decrease) in cash and cash equivalent (A+B+C) (490.88) (144.41)
E Cash and cash equivalent at the beginning of the year 1,316.23 1,460.64
Cash and cash equivalent at the end of the year (D+E) 825.35 1,316.23




SHOGINI TECHNOARTS PRIVATE LIMITED

CIN : U32104PN1982PTC028059

Statement of Cash Flows for the year ended 31 March 2026
(All amounts in INR in lakh unless otherwise stated)

Particulars For the year ended For the year ended
31 March 2026 31 March 2025
Cash and cash equivalents includes (refer note 12):
Balances with banks:
- in current and cash credit accounts 822.90 534.79
- deposits with original maturity of less than three months - 778.99
Cash in hand 245 2.45
Cash and cash equivalents 825.35 1,316.23

Summary of material accounting policies

The accompanying notes form an integral part of the financial statements

Refer note 19B(e) for change in liabilities arising from financing activities.
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SHOGINI TECHNOARTS PRIVATE LIMITED

CIN : U32104PN1982PTC028059

Statement of Changes in Equity for the year ended 31 March 2026
(All amounts in INR in lakh unless otherwise stated)

A Equity share capital (refer note 17)

Particulars No. of shares Amount
For the year ended 31 March 2026
As at 01 April 2025 9,90,000 990.00
Changes in equity share capital during the year - -
As at 31 March 2026 9,90,000 990.00
For the year ended 31 March 2025
As at 01 April 2024 9,90,000 990.00
Changes in equity share capital during the year 2 =
As at 31 March 2025 9,90,000 990.00
B Other equity
Reserves and surplus (refer note 18)
Particulars . ! N . Total
General reserve Securities premium  Retained earings
For the year ended 31 March 2026
As at 01 April 2025 301.43 1.96 9,372.37 9,675.76
Profit for the year - - 2,449.96 2,449.96
Remeasurement gain on defined benefit plans (net of tax) - - 28.37 28.37
As at 31 March 2026 301.43 1.96 11,850.70 12,154.09
For the year ended 31 March 2025
As at 01 April 2024 301.43 1.96 5,694.93 5,998.32
Profit for the year - - 3,942.64 3,942.64
Dividend paid to equity sharcholders - - (247.50) (247.50)
Remecasurement loss defined benefit plans (net of tax) - - (17.70) (17.70)
As at 31 March 2025 301.43 1.96 9,372.37 9,675.76
Summary of material accounting policies 2 /\N AV ) /“r’ \
The accompanying notes form an integral part of the financial statements / '(,(J o .
Ny b
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Shogini Technoarts Private Limited
CIN: U32104PN1982PTC028059
Notes to Financial Statements for the year ended 31 March 2026

1

Corporate information

The financial statements comprise financial statements of Shogini Technoarts Limited (the Company)
(CIN: U32104PN1982PTC028059) for the year ended 31 March 2026. The Company is a private
limited company domiciled in India and is incorporated under the provisions of the Companies Act
applicable in India. The registered office of the Company is located at Gat No. 788, Khed Shivapur,
Taluka Haveli, District Pune, Maharashtra, India-412205 .

The Company 1s principally engaged in the business of manufacturing and sale of Printed Circuit
Boards (PCBs).

The financial statements were approved for issue in accordance with a resolution of the directors on
14 May 2026.

Material accounting policies

Statement of compliance and basis of preparation

The financial statements of the Company have been prepared in accordance with Indian Accounting
Standards (Ind AS) notified under the Companies (Indian Accounting Standards) Rules, 2015 (as
amended from time to time) and presentation requirements of Division II of Schedule III to the
Companies Act, 2013 (as amended from time to time) (Ind AS compliant Schedule III), as applicable
to the financial statements.

For all periods up to and including the year ended 31 March 2025, the Company prepared its financial
statements in accordance accounting standards notified under the section 133 of the Companies Act
2013, read together with paragraph 7 of the Companies (Accounts) Rules, 2014 (Indian GAAP).

These financial statements for the year ended 31 March 2026 are the first financials that the Company
has prepared in accordance with Ind AS including comparative for the year ended 31 March 2025 and
transition date balance sheet as on 01 April 2024.

The financial statements have been prepared on a historical cost basis, except for the following assets
and liabilities which have been measured at fair value:
e Derivative financial instruments, and
® Certain financial assets and liabilities measured at fair value (refer accounting policy regarding
financial instruments)

The accounting policies and related notes further desctribed the specific measurements applied for each
of the assets and liabilities.
The financial statements are presented in INR and all values are rounded to the nearest lacs (INR

00,000), except when otherwise indicated.

The Company has prepared the financial statements on the basis that it will continue to operate as a

going concetn.




Shogini Technoarts Private Limited
CIN: U32104PN1982PTC028059
Notes to Financial Statements for the year ended 31 March 2026

2.2 Summary of material accounting policies

Current versus non-current classification

The Company segregates assets and liabilities into current and non-current categories for presentation
in the balance sheet after considering its normal operating cycle and other criteria set out in Ind AS 1,
“Presentation of Financial Statements”. For this purpose, current assets and liabilities include the
current portion of non-current assets and liabilities respectively. Deferred tax assets and liabilities are

always classified as non-current.

The operating cycle is the time between the acquisition of assets for processing and their realization in
cash and cash equivalents. The Company has identified period up to twelve months as its operating

cycle.
Impairment of investments

The Company reviews its carrying value of investments catried at cost annually, or more frequently
when there is indication for impairment. If the recoverable amount is less than its carrying amount, the

impairment loss is recorded in the Statement of Profit and Loss.

When an impairment loss subsequently reverses, the carrying amount of the Investment is increased to
the revised estimate of its recoverable amount, so that the increased carrying amount does not exceed
the cost of the Investment. A reversal of an impairment loss is recognised immediately in Statement of

Profit or Loss.

Foreign currencies
The financial statements are presented in Indian Rupee (INR), which is the Company’s functional

currency.

Transactions and balances

Transactions in foreign currencies are initially recorded by the Company’s at functional currency spot
rates at the date the transaction first qualifies for recognition. However, for practical reasons, the
Company uses an average rate if the average approximates the actual rate at the date of the transaction.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional

currency spot rates of exchange at the reporting date.

Exchange differences arising on settlement or translation of monetary items are recognised in the

Statement of profit or loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated
using the exchange rates at the dates of the initial transactions. Non-monetary items measured at fair
value in a foreign cutrency are translated using the exchange rates at the date when the fair value is




Shogini Technoarts Private Limited
CIN: U32104PN1982PTC028059
Notes to Financial Statements for the year ended 31 March 2026

determined. The gain or loss arising on translation of non-monetary items measured at fair value is
treated in line with the recognition of the gain or loss on the change in fair value of the item (ie.,
translation differences on items whose fair value gain or loss is recognised in OCI or profit or loss are

also recognised in OCI or profit or loss, respectively).

In determining the spot exchange rate to use on initial recognition of the related asset, expense or
income (or part of it) on the derecognition of a non-monetary asset or non-monetary liability relating
to advance consideration, the date of the transaction is the date on which the Company mitially
recognises the non-monetary asset or non-monetary liability arising from the advance consideration. If
there are multiple payments or receipts in advance, the Company determines the transaction date for

each payment or receipt of advance consideration.

d. Fair value measurement
The Company measures financial instruments, such as, derivatives at fair value at each balance sheet

date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The fair value measurement is based
on the presumption that the transaction to sell the asset or transfer the liability takes place either:

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

® In the absence of a principal market, in the most advantageous market for the asset or liability
The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants would
use when pricing the asset or liability, assuming that market participants act in their economic best

interest.

A fair value measurement of a non-financial asset takes into account a market participant’s ability to
generate economic benefits by using the asset in its highest and best use or by selling it to another
market participant that would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which
sufficient data are available to measure fair value, maximising the use of relevant observable mputs and

minimising the use of unobservable mnputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are
categorised within the fair value hierarchy, described as follows, based on the lowest level mput that is

significant to the fair value measurement as a whole:

® Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities

® Level 2 — Valuation techniques for which the lowest level input that is significant to the fair

R LA

value measurement is directly or indirectly observable




Shogini Technoarts Private Limited
CIN: U32104PN1982PTC028059
Notes to Financial Statements for the year ended 31 March 2026

e Level 3 — Valuation techniques for which the lowest level input that is significant to the fair

value measurement is unobservable

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company
determines whether transfers have occurred between levels in the hierarchy by re-assessing
categorisation (based on the lowest level input that is significant to the fair value measurement as a

whole) at the end of each reporting period.

The Company determines the policies and procedures for both recurring fair value measurement

unquoted financial assets measured at fair value.

External valuers are involved for valuation of significant assets and liabilities. Involvement of external
valuers is decided upon annually by the Management. Selection criteria include market knowledge,

reputation, independence and whether professional standards are maintained.

At each reporting date, the Company analyses the movements in the values of assets and liabilities which
are required to be remeasured or re-assessed as per the Company’s accounting policies. For this analysis,
the Company verifies the major inputs applied in the latest valuation by agreeing the information in the

valuation computation to contracts and other relevant documents.

The Company also compares the change in the fair value of each asset and liability with relevant external

soutces to determine whether the change is reasonable.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities
on the basis of the nature, characteristics and risks of the asset or liability and the level of the fair value

hierarchy as explained above.

This note summarizes accounting policy for fair value. Other fair value related disclosures are given in
the relevant notes.
® Disclosures for valuation methods, significant estimates and assumptions (notes 3, 5, 42 and 43)
® Quantitative disclosures of fair value measurement hierarchy (note 42)
® Financial instruments (including those carried at amortised cost) (notes 5, 6, 11, 12, 13, 14, 15,
19A,19B,20,21,22,23 24 42 and 43)

e. Revenue from contract with customer
Revenue from contracts with customers is recognised when control of the goods are transferred to the
customer at an amount that reflects the consideration to which the Company expects to be entitled in
exchange for those goods. The Company has generally concluded that it is the principal in its revenue
arrangements because it typically controls the goods or services before transferring them to the

customet.




Shogini Technoarts Private Limited
CIN: U32104PN1982PTC028059
Notes to Financial Statements for the year ended 31 March 2026

The disclosures of significant accounting judgements, estimates and assumptions relating to revenue

from contracts with customers are provided in Note 3.

Sale of products

Revenue from sale of products is recognised at the point in time when control of the asset is transferred
to the customer, generally on delivery of the products. The normal credit term is 07 to 120 days upon
delivery.

Revenue towards satisfaction of a performance obligation is measured at the amount of transaction
price (net of variable consideration) allocated to that performance obligation. The transaction price of
goods sold and services rendered is net of variable consideration on account of various schemes offered

by the Company as part of the contract.

Variable consideration

If the consideration in a contract includes a vatiable amount, the Company estimates the amount of
consideration to which it will be entitled in exchange for transferring the goods to the customer. The
variable consideration is estimated at contract inception and constrained until it is highly probable that
a significant revenue reversal in the amount of cumulative revenue recognised will not occur when the
associated uncertainty with the variable consideration is subsequently resolved. Some contracts for the
sale of products provide customers with a right of return. The rights of return give rise to variable

consideration.

e Rights of return

The Company uses the expected value method to estimate the variable consideration given the
large number of contracts that have similar characteristics. The Company then applies the
requirements on constraining estimates of variable consideration in order to determine the
amount of variable consideration that can be included in the transaction price. A refund liability
1s recognized for the goods that are expected to be returned (i.e., the amount not included in the
transaction price). A right of return asset (and corresponding adjustment to cost of sales) is also
recognised for the right to recover the goods from a customer.

The disclosures of significant estimates and assumptions relating to the estimation of variable
consideration for returns is provided in Note 3.

Other revenue streams

Interest Income

For all debt instruments measured at amortised cost, interest income is recorded using the effective
interest rate (EIR). EIR is the rate that exactly discounts the estimated future cash receipts over the
expected life of the financial instrument or a shorter period, where appropriate, to the gross carrying
amount of the financial asset. When calculating the effective interest rate, the Company estimates the
expected cash flows by considering all the contractual terms of the financial instrument (for example,

B T adaaa Spee




Shogini Technoarts Private Limited
CIN: U32104PN1982PTC028059
Notes to Financial Statements for the year ended 31 March 2026

- prepayment, extension, call and similar options) but does not consider the expected credit losses.

Interest income is included in “other income” in the Statement of Profit and Loss.
Interest income on bank deposits is recognised on a time proportion basis taking into account the
amount outstanding and the applicable interest rate. Interest income is included under the head “other

income” in the Statement of Profit and Loss.
Contract balances

Trade receivables
A receivable is recognised if an amount of consideration that is unconditional (ie., only the passage of
time is required before payment of the consideration is due). Refer to accounting policies of financial

assets in section (n) Financial instruments — initial recognition and subsequent measurement.

Contract liabilities

A contract liability is recognised if a payment is received, or a payment 1s due (whichever is earlier)
from a customer before the Company transfers the related goods or services. Contract liabilities are
recognised as revenue when the Company petforms under the contract (i.e., transfers control of the

related goods or services to the customer).
Assets and liabilities arising from rights of return

Right of return assets

A right-of-return asset is recognised for the right to recover the goods expected to be returned by
customers. The asset is measured at the former carrying amount of the inventory, less any expected
costs to recover the goods and any potential decreases in value. The Company updates the
measurement of the asset recorded for any revisions to its expected level of returns, as well as any
additional decreases in the value of the returned products.

Refund liabilities

A refund liability is recognised for the obligation to refund some or all of the consideration received
(or receivable) from the customer. The Company’s refund liabilities arise from customers’ right of
return. The Company updates its estimates of refund liabilities (and the corresponding change in the
transaction price) at the end of each reporting period.

Government grants

Government grants are recognised where there is reasonable assurance that the grant will be received,
and all attached conditions will be complied with. When the grant relates to an expense item, it is
recognised as income on a systematic basis over the periods that the related costs, for which it is
intended to compensate, are expensed. When the grant relates to an asset, it is recognised as income in
equal amounts over the expected useful life of the related asset.
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Notes to Financial Statements for the year ended 31 March 2026

g. Taxes

Tax expense comprises current tax expense and deferred tax.

Current income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or
paid to the taxation authorities. The tax rates and tax laws used to compute the amount are those that
are enacted or substantively enacted, at the reporting date in the country where the Company operates

and generates taxable income.

Current income tax relating to items recognised outside profit or loss is recognised outside profit or
loss (either in other comprehensive income or in equity). Current tax items are recognised in correlation
to the underlying transaction either in OCI or directly in equity. Management periodically evaluates
positions taken in the tax returns with respect to situations in which applicable tax regulations are
subject to interpretation and considers whether it is probable that a taxation authority will accept an
uncertain tax treatment. The Company shall reflect the effect of uncertainty for each uncertain tax
treatment by using either most likely method or expected value method, depending on which method
predicts better resolution of the treatment.

Deferred tax

Deferred tax is provided using the balance sheet approach on temporary differences between the tax
base of assets and liabilities and their carrying amounts for financial reporting purposes at the reporting
date.

Deferred tax liabilities are recognised for all taxable temporary differences, except:
® When the deferred tax liability arises from the initial recognition of an asset or liability in a
transaction that is not a business combination and, at the time of the transaction, affects neither
the accounting profit nor taxable profit or loss and does not give rise to equal taxable and
deductible temporary differences.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused
tax credits and any unused tax losses. Deferred tax assets are recognised to the extent that it is probable
that taxable profit will be available against which the deductible temporary differences, and the carry
forward of unused tax credits and unused tax losses can be utilized, except:
® When the deferred tax asset relating to the deductible temporary difference arises from the initial
recognition of an asset or liability in a transaction that is not a business combination and, at the
time of the transaction, affects neither the accounting profit nor taxable profit or loss and does
not give rise to equal taxable and deductible temporary differences.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent
that it is no longer probable that sufficient taxable profit will be available to allow all or part of the
deferred tax asset to be utilized. Unrecognized deferred tax assets are re-assessed at each reporting date
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and are recognised to the extent that it has become probable that future taxable profits will allow the

deferred tax asset to be recovered.

In assessing the recoverability of deferred tax assets, the Company relies on the same forecast

assumptions used elsewhere in the financial statements and in other management reports.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year
when the asset is realised, or the liability is settled, based on tax rates (and tax laws) that have been
enacted or substantively enacted at the reporting date.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss
(either in other comprehensive income or in equity). Deferred tax items atre recognised in correlation

to the underlying transaction either in OCI or directly in equity.

The Company offsets deferred tax assets and deferred tax liabilities if and only if it has a legally
enforceable right to set off current tax assets and current tax liabilities and the deferred tax assets and
deferred tax liabilities relate to income taxes levied by the same taxation authority which intends either
to settle current tax liabilities and assets on a net basis, or to realise the assets and settle the liabilities
simultaneously, in each future period in which significant amounts of deferred tax liabilities or assets

are expected to be settled or recovered.
Goods and Services Tax(GST) paid on acquisition of assets or on incurring expenses

Expenses and assets are recognised net of the amount of Goods and Service Tax paid, except:
e When the tax incurred on a purchase of assets or services is not recoverable from the taxation
authority, in which case, the tax paid is recognised as part of the cost of acquisition of the asset
or as part of the expense item, as applicable

e When receivables and payables are stated with the amount of tax included

The net amount of tax recoverable from, or payable to, the taxation authority is included as part of

other current assets/ liabilities in the balance sheet.

Property, plant and equipment

Freehold land is carried at historical cost (net of accumulated impairment loss, if any). All other items
of Plant and equipment are stated at cost, net of accumulated depreciation and accumulated impairment
losses, if any. Such cost includes the cost of replacing patt of the plant and equipment and borrowing
costs for long-term construction projects if the recognition criteria are met. When significant parts of
plant and equipment are required to be replaced at intervals, the Company depreciates them separately
based on their specific useful lives. Likewise, when a major inspection is performed, its cost is
recognised in the carrying amount of the plant and equipment as a replacement if the recognition
criteria are satisfied. All other repair and maintenance costs are recognised in profit or loss as incurred.

Capital work in progress is stated at cost, net of accumulated impairment loss, if any.
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Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets as follows:

Block of asset Useful life as per Companies Act, 2013 (in
years)

Building 30-60

Plant and machinery 4-15

Computer 3

Furniture and fixture 10

Office equipment 5

Vehicles 8-10

The Company, based on technical assessment made by technical expert and management estimate,
depreciates certain items of plant and equipment over estimated useful lives which are different from
the useful life prescribed in Schedule II to the Companies Act, 2013. The management believes that
these estimated useful lives are realistic and reflect fair approximation of the period over which the

assets are likely to be used.

The Company reviews the estimated residual values and expected useful lives of assets at least annually.
In particular, the Company considers the impact of health, safety and environmental legislation in its

assessment of expected useful lives and estimated residual values.

An item of property, plant and equipment and any significant part initially recognised is derecognised
upon disposal or when no future economic benefits are expected from its use or disposal. Any gain or
loss arising on derecognition of the asset (calculated as the difference between the net disposal proceeds
and the carrying amount of the asset) is included in the statement of profit and loss when the asset is

derecognised.

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

i. Leases
The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the
contract conveys the right to control the use of an identified asset for a period of time in exchange for

consideration.

Company as a lessee
The Company applies a single recognition and measurement approach for all leases, except for short-
term leases and leases of low-value assets. The Company recognises lease liabilities to make lease

payments and right-of-use assets representing the right to use the undetlying assets.

e Right-of-use assets
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The Company recognises right-of-use assets at the commencement date of the lease (i.e., the date
the underlying asset is available for use). Right-of-use assets are measured at cost, less any
accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease
liabilities. The cost of right-of-use assets includes the amount of lease liabilities recognised, initial
direct costs incurred, and lease payments made at or before the commencement date less any lease
incentives received. Right-of-use assets are depreciated on a straight-line basis over the shorter of

the lease term and the estimated useful lives of the assets, as follows:
e Land & Building 5- 15 years

If ownership of the leased asset transfers to the Company at the end of the lease term or the cost
reflects the exercise of a purchase option, depreciation is calculated using the estimated useful life

of the asset.

The right-of-use assets are also subject to mmpairment. Refer to the accounting policies 1n section

(k) Impairment of non-financial assets.

e [ .ease Liabilities

At the commencement date of the lease, the Company recognises lease liabilities measured at the
present value of lease payments to be made over the lease term. The lease payments include fixed
payments (including in substance fixed payments) less any lease incentives receivable, variable lease
payments that depend on an index or a rate, and amounts expected to be paid under residual value
guarantees. The lease payments also include the exercise price of a purchase option reasonably
certain to be exercised by the Company and payments of penalties for terminating the lease, if the
lease term reflects the Company exercising the option to terminate. Variable lease payments that do
not depend on an index or a rate are recognised as expenses (unless they are incurred to produce
inventories) in the period in which the event or condition that triggers the payment occuts.

In calculating the present value of lease payments, the Company uses its incremental borrowing rate
at the lease commencement date because the interest rate implicit in the lease is not readily
determinable. After the commencement date, the amount of lease liabilities is increased to reflect
the accretion of interest and reduced for the lease payments made. In addition, the carrying amount
of lease liabilities is remeasured if there is a modification, a change in the lease term, a change in the
lease payments (e.g., changes to future payments resulting from a change in an index or rate used to
determine such lease payments) or a change in the assessment of an option to purchase the

underlying asset.

e Short-term leases and leases of low-value assets
The Company applies the short-term lease recognition exemption to its short-term leases of
building, machinery and equipment (i.e., those leases that have a lease term of 12 months or less
from the commencement date and do not contain a purchase option). It also applies the lease of

low-value assets recognition exemption to leases of office equipment that are

considered to be low
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value. Lease payments on short-term leases and leases of low-value assets are recognised as expense

on a straight-line basis over the lease term.

The Company applies the low-value assets recognition exemption on a lease-by-lease basis In
making this assessment, the Company also factors below key aspects:

e The assessment is conducted on an absolute basis and is independent of the size, nature,
or circumstances of the lessee.

e The assessment is based on the value of the asset when new, regardless of the asset's age
at the time of the lease.

e The lessee can benefit from the use of the underlying asset either independently or in
combination with other readily available resources, and the asset is not highly dependent
on or interrelated with other assets.

e If the asset is subleased or expected to be subleased, the head lease does not qualify as

a lease of a low-value asset.

Inventories
Inventories are valued at the lower of cost and net realizable value.

Costs incurred in bringing each product to its present location and condition are accounted for as
follows:

e Raw materials: cost includes cost of purchase and other costs incurred in bringing the inventories
to their present location and condition. Cost is determined on first in, first out basis.

e Finished goods and intermediate products (including manufactured components): cost includes
cost of direct materials and labor and a proportion of manufacturing overheads based on the
normal operating capacity but excluding borrowing costs. Cost is determined on first in, first out
basis.

e Work in progress: cost includes cost of purchase and other costs incurred in bringing the
inventories to their present location and condition. Cost is determined on first in, first out basis.

e Stores and spares, consumables and packing materials: cost includes cost of purchase and other
costs mcurred in bringing the inventories to their present location and condition. Cost is

determined on first in, first out basis.

Net realizable value is the estimated selling price in the ordinary course of business, less estimated costs

of completion and the estimated costs necessary to make the sale.

Impairment of non-financial assets

The Company assesses, at each reporting date, whether there is an indication that an asset may be
impaired. If any indication exists, or when annual impairment testing for an asset is required, the
Company estimates the asset’s recoverable amount. An asset’s recoverable amount is the higher of an
asset’s or cash-generating unit’s (CGU) fair value less costs of disposal and its value in use. The
recoverable amount is determined for an individual asset, unless the asset does not generate cash
inflows that are largely independent of those from other assets or groups of assets. When the carrying
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amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is

written down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a
pre-tax discount rate that reflects current market assessments of the time value of money and the risks
specific to the asset. In determining fair value less costs of disposal, recent market transactions are
taken into account. If no such transactions can be identified, an appropriate valuation model is used.
These calculations are corroborated by valuation multiples, quoted share prices for publicly traded

companies or other available fair value indicators.

The Company bases its impairment calculation on detailed budgets and forecast calculations, which are
prepared separately for each of the Company’s CGUs to which the individual assets are allocated. These
budgets and forecast calculations generally cover a petiod of five years. For longer periods, a long-term
growth rate is calculated and applied to project future cash flows after the fifth year. To estimate cash
flow projections beyond periods covered by the most recent budgets/forecasts, the Company
extrapolates cash flow projections in the budget using a steady or declining growth rate for subsequent
years, unless an increasing rate can be justified. In any case, this growth rate does not exceed the long-
term average growth rate for the products, industries, or country or countries in which the Company

operates, or for the market in which the asset is used.

Impairment losses, including impairment on inventories, ate recognised in the statement of profit and

loss.

The impairment assessment for all assets is made at each reporting date to determine whether there is
an indication that previously recognised impairment losses no longer exist or have decreased. If such
indication exists, the Company estimates the asset’s or CGU’s recoverable amount. A previously
recognised impairment loss is reversed only if there has been a change in the assumptions used to
determine the asset’s recoverable amount since the last impairment loss was recognised. The reversal
1s limited so that the carrying amount of the asset does not exceed its recoverable amount, nor exceed
the carrying amount that would have been determined, net of depreciation, had no impairment loss
been recognised for the asset in prior years. Such reversal is recognised in the statement of profit and

loss,
1. Provisions and Contingent liabilities

Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result
of a past event, it is probable that an outflow of resources embodying economic benefits will be
required to settle the obligation and a reliable estimate can be made of the amount of the obligation.
When the Company expects some or all of a provision to be reimbursed, for example, under an
insurance contract, the reimbursement is recognised as a separate asset, but only when the
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If the effect of the time value of money is material, provisions are discounted using a current pre-tax
rate that reflects, when appropriate, the risks specific to the liability. When discounting is used, the

increase in the provision due to the passage of time is recognised as a finance cost.

Contingent Liabilities

A contingent liability is a possible obligation that arises from past events whose existence will be
confirmed by the occurrence or non-occurrence of one or more uncertain future events not wholly
within the control of the entity or a present obligation that arises from past events but is not recognized
because it is not probable that an outflow of resources embodying economic benefits will be required
to settle the obligation or the amount of the obligation cannot be measured with sufficient reliability.
The Company does not recognize a contingent liability but discloses its existence and other required
disclosures in notes to the financial statements, unless the possibility of any outflow in settlement is

remote. as per the requirements of Ind AS 37.
Provisions and contingent liabilities are reviewed at each balance sheet date.

m. Retirement and other employee benefits
Retirement benefit in the form of provident fund is a defined contribution scheme. The Company has
no obligation, other than the contribution payable to the provident fund. The Company recognizes
contribution payable to the provident fund scheme as an expense, when an employee renders the
related service. If the contribution payable to the scheme for service received before the balance sheet
date exceeds the contribution already paid, the deficit payable to the scheme is recognized as a liability
after deducting the contribution already paid. If the contribution already paid exceeds the contribution
due for services received before the balance sheet date, then excess is recognized as an asset to the

extent that the pre-payment will lead to, for example, a reduction in future payment or a cash refund.

The Company operates a defined benefit gratuity plan in India, which requires contributions to be
made to a separately administered fund.

The cost of providing benefits under the defined benefit plan is determined using the projected unit
credit method.

Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding
amounts included in net interest on the net defined benefit liability and the return on plan assets
(excluding amounts included in net interest on the net defined benefit liability), are recognised
immediately in the balance sheet with a corresponding debit or credit to retained earnings through OCI
in the period in which they occur. Remeasurements are not reclassified to profit or loss in subsequent

periods.

Past service costs are recognised in profit or loss on the earlier of:

e The date of the plan amendment or curtailment, and
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e The date that the Company recognises related restructuring costs

Net imterest is calculated by applying the discount rate to the net defined benefit liability or asset. The
Company recognises the following changes in the net defined benefit obligation as an expense in the
statement of profit and loss:

e Service costs comprising current service costs, past-service costs, gains and losses on curtailments

and non-routine settlements; and

e Net interest expense or income

Accumulated leave, which is expected to be utilized within the next 12 months, is treated as short-term
employee benefit. The Company measures the expected cost of such absences as the additional amount
that it expects to pay as a result of the unused entitlement that has accumulated at the reporting date.
The Company recognizes expected cost of short-term employee benefit as an expense, when an

employee renders the related service.

The Company treats accumulated leave expected to be carried forward beyond twelve months, as long-
term employee benefit for measurement purposes. Such long-term compensated absences are provided
for based on the actuarial valuation using the projected unit credit method at the reporting date.

Remeasurement gains/losses are immediately taken to the statement of profit and loss and are not
deferred. The obligations are presented as current liabilities in the balance sheet if the entity does not
have an unconditional right to defer the settlement for at least twelve months after the reporting date.

n. Financial instruments
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial
liability or equity instrument of another entity.

Financial assets

Initial recognition and measurement
Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair
value through other comprehensive income (OCI), and fair value through profit or loss.

The classification of financial assets at initial recognition depends on the financial asset’s contractual
cash flow characteristics and the Company’s business model for managing them. With the exception
of trade receivables that do not contain a significant financing component or for which the Company
has applied the practical expedient, the Company initially measures a financial asset at its fair value plus,
in the case of a financial asset not at fair value through profit or loss, transaction costs. Trade receivables
that do not contain a significant financing component or for which the Company has applied the
practical expedient are measured at the transaction price determined under Ind AS 115. Refer to the

accounting policies in section (e) Revenue from contracts with customers.
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In order for a financial asset to be classified and measured at amortised cost or fair value through OCI,
it needs to give rise to cash flows that are ‘solely payments of principal and interest (SPPI)” on the
principal amount outstanding. This assessment is referred to as the SPPI test and is performed at an
instrument level. Financial assets with cash flows that are not SPPI are classified and measured at fair

value through profit or loss, irrespective of the business model.

The Company’s business model for managing financial assets refers to how it manages its financial
assets in order to generate cash flows. The business model determines whether cash flows will result
from collecting contractual cash flows, selling the financial assets, or both. Financial assets classified
and measured at amortised cost are held within a business model with the objective to hold financial
assets in order to collect contractual cash flows while financial assets classified and measured at fair
value through OCI are held within a business model with the objective of both holding to collect
contractual cash flows and selling.

Purchases or sales of financial assets that require delivery of assets within a time frame established by
regulation or convention in the marketplace (regular way trades) are recognised on the trade date, i.e.,

the date that the Company commits to purchase or sell the asset.

Subsequent measurement
For purposes of subsequent measurement, financial assets are classified in four categories:
e Fimancial assets at amortised cost
e [inancial assets at fair value through other comprehensive income (FVTOCI) with recycling of
cumulative gains and losses
e [inancial assets designated at fair value through OCI with no recycling of cumulative gains and
losses upon derecognition
e TFinancial assets at Fair Value through profit and loss (FVIPL)

Financial assets at amortised cost
A ‘financial assets’ is measured at the amortised cost if both the following conditions are met:
a) The asset is held within a business model whose objective is to hold assets for collecting
contractual cash flows, and
b) Contractual terms of the asset give rise on specified dates to cash flows that are solely
payments of principal and interest (SPPI) on the principal amount outstanding.

This category is the most relevant to the Company. After initial measurement, such financial assets are
subsequently measured at amortised cost using the effective interest rate (EIR) method. Amortised
cost is calculated by taking into account any discount or premium on acquisition and fees or costs that
are an integral part of the EIR. The EIR amortisation is included in other income 1n the statement of
profit and loss. The losses arising from impairment are recognised in the statement of profit and loss.
This category generally applies to trade receivables, security deposits and other receivables. For more

information on receivables, refer notes 5,6,11,12,13,14 and 15.
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Financial assets at FVTPL

Financial assets in this category are those that are held for trading and have been either designated by
management upon initial recognition or are mandatorily required to be measured at fair value under
Ind AS 109 1.e. they do not meet the criteria for classification as measured at amortised cost or FVOCI.
Management only designates an instrument at FVIPL upon initial recognition, if the designation
eliminates, or significantly reduces, the inconsistent treatment that would otherwise arise from
measuring the assets or liabilities or recognising gains or losses on them on a different basis. Such
designation is determined on an instrument-by-instrument basis.

Financial assets included within the FVTPL category are measured at fair value with all changes
recognized in the Statement of Profit and Loss.

Interest earned on instruments designated at FVIPL is accrued in interest income, using the EIR,
taking into account any discount/ premium and qualifying transaction costs being an integral part of
instrument. Interest earned on assets mandatorily required to be measured at FVTPL is recorded using

the contractual interest rate.

Derecognition
A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial
assets) is primarily derecognised (i.e. removed from the Company’s balance sheet) when:
e The rights to receive cash flows from the asset have expired, or
e The Company has transferred its rights to receive cash flows from the asset or has assumed an
obligation to pay the received cash flows in full without material delay to a third party under a
‘pass-through’ arrangement; and either (a) the Company has transferred substantially all the risks
and rewards of the asset, or (b) the Company has neither transferred nor retained substantially
all the risks and rewards of the asset, but has transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has entered into a
pass-through arrangement, it evaluates if and to what extent it has retained the risks and rewards of
ownership. When it has neither transferred nor retained substantially all of the risks and rewards of the
asset, nor transferred control of the asset, the Company continues to recognised the transferred asset
to the extent of the Company’s continuing involvement. In that case, the Company also recognises an
associated liability. The transferred asset and the associated liability are measured on a basis that reflects
the rights and obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at
the lower of the original carrying amount of the asset and the maximum amount of consideration that

the Company could be required to repay.
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Impairment of financial assets

Further disclosures relating to impairment of financial assets are also provided in the following
notes:

» Disclosures for significant assumptions — see Note 42

» Non-current investment — see Note 5

» Trade receivables— see Note 11

The Company recognises an allowance for expected credit losses (ECLs) for all debt instruments not
held at fair value through profit or loss. ECLs are based on the difference between the contractual cash
flows due in accordance with the contract and all the cash flows that the Company expects to receive,
discounted at an approximation of the original effective interest rate. The expected cash flows will
mclude cash flows from the sale of collateral held or other credit enhancements that are integral to the

contractual terms.

ECLs are recognised in two stages. For credit exposures for which there has not been a significant
Increase in credit risk since initial recognition, ECLs are provided for credit losses that result from
default events that are possible within the next 12-months (a 12-month ECL). For those credit
exposures for which there has been a significant increase in credit risk since initial recognition, a loss
allowance 1s required for credit losses expected over the remaining life of the exposure, irrespective of
the timing of the default (a lifetime ECL).

For trade receivables, the Company applies a simplified approach in calculating ECLs. Therefore, the
Company does not track changes in credit risk, but instead recognises a loss allowance based on lifetime
ECLs at each reporting date. The Company has established a provision matrix that is based on its
historical credit loss experience, adjusted for forward-looking factors specific to the debtors and the

economic environment.

For debt instruments at fair value through OCI, the Company applies the low credit risk simplification.
At every reporting date, the Company evaluates whether the debt instrument is considered to have low
credit risk using all reasonable and supportable information that is available without undue cost or
effort. In making that evaluation, the Company reassesses the internal credit rating of the debt
mstrument. In addition, the Company considers that there has been a significant increase in credit risk
when contractual payments are more than 30 days past due.

Financial liabilities
Initial recognition ,measurement and presentation
Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit

or loss, loans and borrowings or as payables as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and
payables, net of directly attributable transaction costs. 0.
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The Company’s financial liabilities include trade and other payables, loans and borrowings including
bank overdrafts, other financial liabilities, financial guarantee contracts and derivative financial

instruments.

Subsequent measurement
For purposes of subsequent measurement, financial liabilities are classified in two categories:

* Financial liabilities at fair value through profit or loss
* Financial liabilities at amortised cost (loans and borrowings)

Financial liabilities at fair value through profit or loss
Financial liabilities at fair value through profit or loss include financial liabilities held for trading and
financial liabilities designated upon initial recognition as at fair value through profit or loss.

Financial liabilities are classified as held for trading if they are incurred for the purpose of repurchasing
in the near term. This category also includes derivative financial instruments entered into by the
Company that are not designated as hedging instruments in hedge relationships as defined by Ind AS
109. Separated embedded derivatives are also classified as held for trading unless they are designated
as effective hedging instruments.

Gains or losses on liabilities held for trading are recognised in the profit or loss.

Financial liabilities designated upon initial recognition as at fair value through profit or loss only if the
criteria in Ind AS 109 are satisfied. For liabilities désignated as FVTIPL, fair value gains/ losses
attributable to changes in own credit risk are recognized in OCI. These gains / losses are not
subsequently transferred to P&L. However, the Company may transfer the cumulative gain or loss
within equity. All other changes in fair value of such liability are recognised in the statement of profit
and loss. The Company has not designated any financial liability as at fair value through profit or loss.

Financial liabilities at amortised cost (Loans and borrowings)

This is the category most relevant to the Company. After initial recognition, interest-bearing loans and
borrowings are subsequently measured at amortised cost using the EIR method. Gains and losses are
recognised in profit or loss when the liabilities are derecognised as well as through the EIR amortisation

process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees
or costs that are an integral part of the EIR. The EIR amortisation is included as finance costs in the

statement of profit and loss.

This category generally applies to borrowings. For more information refer Note 19A and 19B.
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Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or
expires. When an existing financial liability is replaced by another from the same lender on substantially
different terms, or the terms of an existing liability are substantially modified, such an exchange or
modification is treated as the derecognition of the original liability and the recognition of a new liability.
The difference in the respective cartying amounts is recognised in the statement of profit and loss.

Reclassification of financial assets

The Company determines classification of financial assets and liabilities on initial recognition. After
initial recognition, no reclassification is made for financial assets which are equity instruments and
financial liabilities. For financial assets which are debt instruments, a reclassification is made only 1f
there is a change in the business model for managing those assets. Changes to the business model are
expected to be infrequent. The Company’s senior management determines change in the business
model as a result of external or internal changes which are significant to the Company’s operations.
Such changes are evident to external parties. A change in the business model occurs when the Company
either begins or ceases to perform an activity that is significant to its operations. If the Company
reclassifies financial assets, it applies the reclassification prospectively from the reclassification date
which is the first day of the immediately next reporting petiod following the change in business model.
The Company does not restate any previously recognised gains, losses (including impairment gains or

losses) or interest.

The following table shows various reclassification and how they are accounted for:

Original classification | Revised classification | Accounting treatment

Amortised cost FVTPL Fair value is measured at reclassification date.
Difference between previous amortized cost

and fair value is recognised in Statement of
Profit and Loss

FVTPL Amortised Cost Fair value at reclassification date becomes its
new gross carrying amount. EIR is calculated

based on the new gross carrying amount
Amortised cost FVTOCI Fair value is measured at reclassification date.
Difference between previous amortised cost

and fair value is recognised in OCIL No
change in EIR due to reclassification

FVTOCI Amortised cost Fair value at reclassification date becomes its
new amortised cost catrying amount.
However, cumulative gain or loss in OCI is

adjusted against fair value. Consequently, the
asset is measured as if it had always been

measured at amortised cost
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FVTPL FVTOCI Fair value at reclassification date becomes its
new carrying amount. No other adjustment is
required

FVTOCI FVTPL Assets continue to be measured at fair value.

Cumulative gain or loss previously recognised
in OCI 1s reclassified to Statement of Profit
and Loss at the reclassification date

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if
there is a currently enforceable legal right to offset the recognised amounts and there is an intention to
settle on a net basis, to realise the assets and settle the liabilities simultaneously.

o. Derivative financial instruments

Initial recognition and subsequent measurement

The Company uses derivative financial instruments, such as forward currency contracts, to hedge its
foreign cutrency risks. Such derivative financial instruments are initially recognised at fair value on the
date on which a derivative contract is entered into and are subsequently re-measured at fair value.
Derivatives are carried as financial assets when the fair value is positive and as financial liabilities when

the fair value is negative.

Any gains or losses arising from changes in the fair value of derivatives are taken directly to profit or
loss, except for the effective portion of cash flow hedges (if any), which is recognised in OCI and later
reclassified to profit or loss when the hedge item affects profit or loss or treated as basis adjustment if
a hedged forecast transaction subsequently results in the recognition of a non-financial asset or non-

financial liability.

p- Cash and cash equivalents
Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term
deposits with an original maturity of three months or less, that are readily convertible to a known

amount of cash and subject to an insignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-
term deposits, as defined above, as they are considered an integral part of the Company’s cash

management.

q. Borrowing costs
Borrowing costs directly attributable to the acquisition, construction or production of an asset that
necessarily takes a substantial period of time to get ready for its intended use or sale are capitalised as
patt of the cost of the asset. All other borrowing costs are expensed in the period in which they occur.
Borrowing costs consist of interest and other costs that an entity incurs in connection with the




Sh

ogini Technoarts Private Limited

CIN: U32104PN1982PTC028059
Notes to Financial Statements for the year ended 31 March 2026

2.5

| Gurugram - ;)
. ./\/,
& o/

borrowing of funds. Borrowing cost also includes exchange differences to the extent regarded as an

adjustment to the borrowing costs.

Earnings per share
Basic earnings per share is calculated by dividing the net profit or loss attributable to equity holders of
Company by the weighted average number of equity shares outstanding during the financial year.

The weighted average number of equity shares outstanding during the period is adjusted for events
such as bonus issue, bonus element in a rights issue, share split, and reverse share split (consolidation
of shares) that have changed the number of equity shares outstanding, without a corresponding change

in resources.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period
attributable to equity shareholders of the Company and the weighted average number of shares
outstanding during the period are adjusted for the effects of all dilutive potential equity shares.

s. Events after the reporting period
If the Company receives information after the reporting period, but prior to the date of approved for
issue, about conditions that existed at the end of the reporting period, it will assess whether the
information affects the amounts that it recognises in its separate financial statements. The Company
will adjust the amounts recognised in its financial statements to reflect any adjusting events after the
reporting period and update the disclosures that relate to those conditions in light of the new
information. For non-adjusting events after the reporting period, the Company will not change the
amounts recognised in its separate financial statements but will disclose the nature of the non-adjusting
event and an estimate of its financial effect, or a statement that such an estimate cannot be made, if

applicable.
Changes in accounting policies and disclosures

New and amended standards

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards
under Companies (Indian Accounting Standards) Rules as issued from time to time. The Company
has applied for the first-time certain standards and amendments, which are effective for annual periods
beginning on or after April 01, 2025.

(1) Amendments to Ind AS 21 - Lack of exchangeability

The Ministry of Corporate Affairs (MCA) notified the Companies (Indian Accounting Standards)
Amendment Rules, 2025, which amend Ind AS 21, The Effects of Changes in Foreign Exchange Rates
to specify how an entity should assess whether a currency is exchangeable and how it should determine
a spot exchange rate when exchangeability is lacking. The amendments also require disclosure of
information that enables users of its financial statements to understand how the currency not being
exchangeable into the other currency affects, or is expected to affect, the entity’s financial performance,

financial position and cash flows.
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The amendments are effective for annual reporting periods beginning on or after 1 April 2025. When
applying the amendments, an entity cannot restate comparative information.
The amendments do not have a material impact on the Company’s financial statements.

(il) Amendments to Ind AS 1 - Classification of Liabilities as Current or Non-current and Non-current
Liabilities with Covenants
In August 2025, the MCA notified amendments to paragraphs 69 to 76 of Ind AS 1 to specify the
requirements for classifying liabilities as current or non-current. The amendments clarify:

* What is meant by a right to defer settlement

* That a right to defer must exist at the end of the reporting period

* That classification is unaffected by the likelihood that an entity will exercise its deferral

right

* That only if an embedded derivative in a convertible liability is itself an equity mnstrument

would the terms of a liability not impact its classification
In addition, a requirement has been introduced to require disclosure when a liability arising from a loan
agreement is classified as non-current and the entity’s right to defer settlement is contingent on
compliance with future covenants within twelve months.
If there is a breach of a material covenant of a long term loan arrangement on or before the end of the
reporting period, resulting in the liability becoming payable on demand as at the reporting date, and the
lender agrees—after the reporting period but before the financial statements are approved for issue—
not to demand repayment for at least 12 months as a consequence of the breach, this shall be treated
as an adjusting event. Accordingly, the entity is not required to classify the liability as current.
The amendments are effective for annual reporting periods beginning on or after 1 April 2025
retrospectively in accordance with Ind AS 8.

The amendments do not have any impact on Company’s financial statements

(i) Amendments to Ind AS 7 and Ind AS 107 - Supplier Finance Arrangements

In August 2025, the MCA notified amendments to Ind AS 7 Statement of Cash Flows and Ind AS 107
Financial Instruments: Disclosures to clarify the characteristics of supplier finance arrangements and
requite additional disclosure of such arrangements. The disclosure requirements in the amendments are
intended to assist users of financial statements in understanding the effects of supplier finance
arrangements on an entity’s liabilities, cash flows and exposure to liquidity risk.

The amendment had no impact on the Company’s financial statements as the Company has not entered

any contracts of such nature.

(iv) International Tax Reform—Pillar Two Model Rules — Amendments to Ind AS 12
In August 2025, the MCA notified amendments to Ind AS 12 Income Taxes in response to the OECD’s

BEPS Pillar Two rules and include:
*A mandatory temporary exception to the recognition and disclosure of deferred taxes arising from the
jurisdictional implementation of the Pillar Two model rules; and

ool
/m
fa7 ™ G\

{ ot Gurugram ) —
\ &
' b'

xS

e

=




Shogini Technoarts Private Limited
CIN: U32104PN1982PTC028059
Notes to Financial Statements for the year ended 31 March 2026

*Disclosure requirements for affected entities to help users of the financial statements better understand
an entity’s exposure to Pillar Two income taxes arising from that legislation, particularly before its

effective date.

The mandatory temporary exception — the use of which is required to be disclosed — applies
immediately. The remaining disclosure requirements apply for annual reporting periods beginning on
or after 1 April 2025, but not for any interim periods ending on or before 31 March 2026.

The amendments had no impact on the Company’s financial statements as the Company is not in scope
of the Pillar Two model rules.

2.4 Standards notified but not yet effective
The amendments to the standards that are notified by the Ministry of Corporate Affairs (MCA), but
not yet effective, up to the date of issuance of the Company’s financial statements are disclosed below.
The Company will adopt these amendments to the standards, when they become effective.

6] Amendments to Ind AS 1 - Classification of Liabilities as Cutrent or Non-current and
Non-current Liabilities with Covenants and Ind AS 10 Events after the Reporting Period

Ind AS 10 has been amended to remove the previous treatment under which a lender’s post reporting
date waiver—granted before the financial statements wete approved for issue—of a breach of a material
covenant in a long term loan arrangement that occurred on or before the end of the reporting period,
resulting in the liability becoming payable on demand at the reporting date, was regarded as an adjusting
event.

For annual reporting petiods beginning on or after 1 April 2026, any breach of a covenant—whether
material or immaterial—occurring on or before the reporting date will, in accordance with Ind AS 1,
require the related liability to be classified as cutrent, unless the lender has granted a waiver of the breach
on or before the reporting date and has agreed not to demand repayment for at least 12 months after
the reporting date as a consequence of the breach. Such a waiver shall be treated as an adjusting event.

The amendments are effective for annual reporting periods beginning on or after 1 April 2026
retrospectively in accordance with Ind AS 8.

3. Significant accounting judgements, estimates and assumptions
The preparation of the financial statements requires management to make judgements, estimates and
assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the
accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty about these
assumptions and estimates could result in outcomes that require a material adjustment to the carrying
amount of assets or liabilities affected in future periods.
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Judgements
In the process of applying the Company’s accounting policies, management has made the following
judgements, which have the most significant effect on the amounts recognised in the financial

statements:

Determining the lease term of contracts with renewal and termination options — Company as
lessee

The Company determines the lease term as the non-cancellable term of the lease, together with any
petiods covered by an option to extend the lease if it is reasonably certain to be exercised, or any periods

covered by an option to terminate the lease, if it is reasonably certain not to be exercised.

The Company has several lease contracts that include extension and termination options. The
Company applies judgement in evaluating whether it is reasonably certain whether or not to exercise
the option to renew or terminate the lease. That is, it considers all relevant factors that create an
economic incentive for it to exercise either the renewal or termination. After the commencement date,
the Company reassesses the lease term if there is a significant event or change in circumstances that is
within its control and affects its ability to exetcise or not to exercise the option to renew or to terminate.

Revenue from contracts with customers
The Company applied the following judgements that significantly affect the determination of the
amount and timing of revenue from contracts with customers:

Determining method to estimate variable consideration and assessing the constraint

Certain contracts for the sale of goods include a right of return that give rise to variable consideration.
In estimating the vatiable consideration, the Company is required to use either the expected value
method or the most likely amount method based on which method better predicts the amount of
consideration to which it will be entitled. '

The Company determined that the expected value method is the appropriate method to use in
estimating the variable consideration for the sale of goods with rights of return, given the large number

of customer contracts that have similar characteristics.

Before including any amount of variable consideration in the transaction price, the Company considers
whether the amount of vatriable consideration is constrained. The Company determined that the
estimates of variable consideration are not constrained based on its historical experience, business
forecast and the current economic conditions. In addition, the uncertainty on the variable consideration
will be resolved within a short time frame.

Estimates and assumptions
The key assumptions concerning the future and other key sources of estimation uncertainty at the
reporting date, that have a significant risk of causing a material adjustment to the carrying amounts of
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Existing circumstances and assumptions about future developments, however, may change due to
market changes or circumstances arising that are beyond the control of the Company. Such changes are

reflected in the assumptions when they occur.

Defined benefit plans (gratuity benefits)

The cost of the defined benefit gratuity plan and the present value of the gratuity obligation are
determined using actuarial valuations. An actuarial valuation involves making various assumptions that
may differ from actual developments in the future. These include the determination of the discount
rate; future salary increases and mortality rates. Due to the complexities involved in the valuation and
its long-term nature, a defined benefit obligation is highly sensitive to changes in these assumptions. All

assumptions are reviewed at each reporting date.

The parameter most subject to change is the discount rate. In determining the appropriate discount rate
for plans operated, the management considers the interest rates of government bonds in currencies

consistent with the currencies of the defined benefit obligation.

The mortality rate is based on publicly available mortality tables for the country. Those mortality tables
tend to change only at interval in response to demographic changes. Future salary increases and gratuity
mncreases are based on expected future inflation rates for the country.

Further details about gratuity obligations are given in Note 41.

Fair value measurement of financial instruments

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be
measured based on quoted prices in active markets, their fair value is measured using valuation
techniques including the DCF model. The inputs to these models are taken from observable markets
where possible, but where this is not feasible, a degree of judgement is required in establishing fair
values. Judgements include considerations of inputs such as liquidity risk, credit risk and volatility.
Changes in assumptions about these factors could affect the reported fair value of financial instruments.
See Note 42 and 43 for further disclosures.

Revenue recognition - Estimating variable consideration for returns

The Company estimates variable considerations to be included in the transaction price for the sale of
goods with rights of return. The Company developed a statistical model for forecasting sales returns.
The model used the historical return data of each product to come up with expected return percentages.
These percentages are applied to determine the expected value of the variable consideration. Any
significant changes in experience as compared to historical return pattern will impact the expected
return percentages estimated by the Company.

The Company updates its assessment of expected returns quarterly and the refund liabilities are adjusted

accordingly. Estimates of expected returns are sensitive to changes in circumstances and the Company’s
qiers’ actual returns
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Provision for expected credit losses of trade receivables

The Company uses a provision matrix to calculate ECLs for trade receivables. The provision rates are
based on days past due for groupings of various customer segments that have similar loss patterns (i.e.,
by geography, product type, customer type and rating, and coverage by letters of credit and other forms

of credit insurance).

The provision matrix is initially based on the Company’s historical observed default rates. The Company
will calibrate the matrix to adjust the historical credit loss experience with forward-looking information.
For instance, if forecast economic conditions (i.e., gross domestic product) are expected to deteriorate
over the next year which can lead to an increased number of defaults in the manufacturing sector, the
historical default rates are adjusted. At every reporting date, the historical observed default rates are
updated and changes in the forward-looking estimates are analyzed.

The assessment of the correlation between historical observed default rates, forecast economic
conditions and ECLs is a significant estimate. The amount of ECLs is sensitive to changes in
circumstances and of forecast economic conditions. The Company’s historical credit loss experience
and forecast of economic conditions may also not be representative of customer’s actual default in the
future. The information about the ECLs on the Company’s trade receivables 1s disclosed in Note 43

Impairment of non-financial assets

Impairment exists when the carrying value of an asset or cash generating unit exceeds its recoverable
amount, which is the higher of its fair value less costs of disposal and its value in use. The fair value less
costs of disposal calculation is based on available data from binding sales transactions, conducted at
arm’s length, for similar assets or observable market prices less incremental costs for disposing of the
asset. The value in use calculation is based on a DCF model. The cash flows are derived from the budget
for the next five years and do not include restructuring activities that the Company is not yet committed
to or significant future investments that will enhance the asset’s performance of the CGU being tested.
The recoverable amount is sensitive to the discount rate used for the DCF model as well as the expected

future cash-inflows and the growth rate used for extrapolation purposes.

Leases - Estimating the incremental borrowing rate

The Company cannot readily determine the interest rate implicit in the lease, therefore, it uses its
incremental borrowing rate (IBR) to measure lease liabilities. The IBR is the rate of interest that the
Company would have to pay to borrow over a similar term, and with a similar security, the funds
necessary to obtain an asset of a similar value to the right-of-use asset in a similar economic
environment. The IBR therefore reflects what the Company ‘would have to pay’, which requires
estimation when no observable rates are available or when they need to be adjusted to reflect the terms
and conditions of the lease. The Company estimates the IBR using observable inputs (such as market
interest rates) when available and is required to make certain entity-specific estimates.

(This space has been intentionally left blank)
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4. Property, plant and equipment

Freehold Office

Plant and

Furniture and

Cost or Valuation Land " Buildings Computers equipment fixtures Vehicles Total
Gross carrying value
As at 01 April 2024 342.92 223.37 1,033.26 12.20 4,257.84 17.78 72.21 5,959.58
Additions - 60.45 2.40 10.74 1,192.23 3.53 6.63 1,275.98
Disposals - - - - 0.01 - (0.01) (0.02)
As at 31 March 2025 342.92 283.82 1,035.66 22.94 5,450.06 21.31 78.83 7,235.54
Additions 2,200.00 71.35 51.00 11.44 1,589.79 224 59.79 3,991.61
Disposals - - - - (10.37) - (18.18) (28.55)
As at 31 March 2026 2,542.92 361.17 1,086.66 34.38 7,029.48 23.55 120.44 11,198.60
Accumulated depreciation
As at 01 April 2024 - - - - - - -
Charge for the year (refer note 33) - 44.64 46.25 8.27 663.78 3.59 18.99 785.52
Disposals - - - - - - - -
As at 31 March 2025 - 44.64 46.25 8.27 663.78 3.59 18.99 785.52
Charge for the year (refer note 33) - 52.23 46.50 9.63 830.47 3.61 21.18 963.62
Disposals - - - - (10.37) - (18.03) (28.40)
As at 31 March 2026 - 96.87 92.75 17.90 1,483.88 7.20 22.14 1,720.74
Net carrying value as at 01 April 2024 342.92 223.37 1,033.26 12.20 4,257.84 17.78 72.21 5,959.58
Net carrying value as at 31 March 2025 342.92 239.18 989.41 14.67 4,786.28 17.72 59.84 6,450.02
Net carrying value as at 31 March 2026 2,542.92 264.30 993.91 16.48 5,545.60 16.35 98.30 9,477.86
Information regarding gross block and accumulated depreciation under previous GAAP are as under:
Particulars Freehold Qﬂice Buildings Computers P]a?lt and Furniture and Vehicles Total
Land equipment equipment fixtures
Gross carrying value as at 01 April 2024 342.92 498.14 1,877.74 146.42 10,843.92 178.41 379.16 14,266.71
Accumulated depreciation as at 01 April 2024 - (274.77) (844.48) (134.22) (6,586.08) (160.63) (306.95) (8,307.13)
Deemed cost as at 01 April 2024 342.92 223.37 1,033.26 12.20 4,257.84 17.78 72.21 5,959.58

Notes:
(i) Contractual obligations
Refer note 46 for disclosure of contractual commitments for the acquisition of property, plant and equipment.

(1) The Company has elected Ind AS 101 exemption to continue with the carrying value of all property, plant and equipment as its deemed cost as at the date of transition, refer note 48

for first ime adoption.
(1) Title deeds of all immovable properties are held in the name of the Company.
(iv) Refer note 36 for disclosure of property, plant and equipments pledged/mortgaged/hypothecated as security.

(This space has been intentionally left blank)
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[

As at As at As at
31 March 2026 31 March 2025 01 April 2024
Non - current investments
Inve in equity instr (unq d) (Fully paid equity shares)
Investment in others (Fair value through profit and loss):
3,000 (31 March 2023: 3,000, 01 April 2024: 3000) equity shares of face value of INR 100 each of Janata Sahakan Bank Ltd. 300 3.00 3.00
2500 (31 March 2 00, 01 Apnil 2024: 2500) equity shares of face value of INR 10 each of Saraswat Co operative Bank Ltd. 0.25 0.25 025
3.000 (31 March 20 00, 01 April 2024: 5000) equuty shares of face value of INR 100 each of Cosmos Co operanve. Bank Ltd. 300 5.00 3.00
20 (31 March 2025: 20, 01 Apnl 2024: 20) equity shares of face value of INR 25 each Rupee Co operative Bank Ltd. 001 0.01 0.01
Investment in Mutual Fund (quoted) (Fair value through profit and loss):
8,366.30 units (31 March 2025: 8,366.30 units, 01 Apnl 2024: 8,366.30 units) of Sundaram Infrastructure \dvanrage 754 717 694
Fund Regular Growth
5399.01 units (31 March 2025: 5399.01 units, 01 Apnl 2024: 5399.01 units) of M value Fund - Regular Growth 434 477 4.69
234447 units (31 March 20 3447 units, 01 Apnl 2024: 2344.47 units) of Muln Asset Fund Growth 17.74 16.87 15.00
37.88 37.07 34.89
Agreegate amount of quoted investments 29.62 28.81 26.63
Agreegate amount of unquoted investments 8.26 8.26 8.26
Other financial assets (non-current) Asat As at As at
(unsecured, considered good) 31 March 2026 31 March 2025 01 April 2024
Secunity deposits 103.51 103.49 102.86
Bank deposits with remaining maturity of more than twelve months - 1,114.79 1,361.28
103.51 1,218.28 1,464.14
Notes:
Refer note 42 - Fair value disclosures for disclosure of fair value in respect of financial assets measured at amortised cost and note 43 - Financial risk management for assessment of expected credit losses.
Deferred tax (liabilities) /assets (net) As at As at As at
31 March 2026 31 March 2025 01 April 2024
Deferred tax asset arising on account of :
Expenses allowable in Income tax on payment basts and deposition of Statutory dues 203.66 262.69 239.04
Deferred tax liability arising on account of :
Property, plant and equipment impact of difference between tax depreciation and depreciation/amortsation 240.57 88.38 92.87
charged for the financial reporting
Net deferred tax (liabilities)/assets (36.91) 174.31 146.17
Movement in deferred tax assets/(liabilities)
Particulars 01 April 2025 Recognised in other | Recognised in Statement 31 March 2026
comprehensive income of Profit and Loss
Liabilities
Property, plant and equipment impact of difference berween tax deprecianion and depreciation/amortisation 88.38 g 152.19 240.57
charged for the financial reporing
Assets
Expenses allowable 1n Income tax on payment basis and deposition of statutory dues 262.69) (9.34) (49.49) 203.66
Deferred tax assets/ (liabilities) (net) 174.31 (9.54) (201.68), (36.91)
Movement in deferred tax assets/ (liabilities)
Particulars 01 April 2024 Recognised in other |Recognised in Statement 31 March 2025
comprehensive income of Profit and Loss
Liabilities
I"ropcny,_ plant .{nd cc?l‘.upmcm impact of difference between tax depreciation and depreciation/amortisation 0287 | (1.49) 88.38
charged for the financial reporting
Assets
Expenses allowable in Income tax on payment basts and deposition of statutory dues 239.04 5.96 17.69 262.69
Deferred tax assets (net) 146.17| 5.96) 22.18] 174.31]
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As at As at As at
31 March 2026 31 March 2025 01 April 2024
Income tax assets (net)
(Non-current tax assets)
Income tax recenvable (net of provision of ncome fax) 116.22 3.63
116.22 5.63
Other non-current assets
(unsecured, considered good)
Capital advances 90.53 206.64 2797
Prepaid expenses 2.99 - -
93.52 206.64 27.97
Inventories
(Valued at lower of cost or net realisable value, unless otherwise stated)
Raw materals
- n hand 3 4H44.86 3.730.70 2.376.85
- 1n transit 336.47 - -
Intermediate products 2237.52 1,689.77 1,324.29
Finished goods 1,190.34 465.93 376.30
Stores and spares 100.82 77.94 83.34
Chemucal, ink & flim 330.26 622.97 486.06
7,840.27 6,587.31 4,646.84
Trade receivables
Trade receivables:
Recervables from others 12,086.69 10,576.97 8,272.49
Recevables from related parnies (refer note 33) 1946 - -
Total trade receivables 12,106.15 10,576.97 8,272.49
Break-up for trade receivables details:
Trade receivables
- Unsecured, considered good 12,106.15 10,576.97 8,272.49
12,106.15 10,576.97 8,272.49
Notes:
Refer note 43 Financial nisk management for assessment of expected credit losses
No trade or other recervable are due from directors or other officers of the company either severally or jointly with any other person. Nor any trade or other receivable are due from firms or private companies respectively in
which any director 1s a partner, a director or a member other than those mentioned i note 353.
For rerms and condinons relating to related party recevables, refer note 35
Trade recemvables are non-interest bearing and are generally on terms of 7 to 120 days.
Ageing schedule of trade receivables:*
As at 31 March 2026
o ding for the following period from the due date of payment Total
Particulars Less than 6 months| 6 months -1 year 1-2 years 2-3 years More than 3 years
Undisputed trade recervables — considered good 11,947.50 15743 1.22 - - 12,106.15
Total 11,947.50 157.43 1.22 - = 12,106.15
As at 31 March 2025
o ding for the following period from the due date of payment Total
Particulars Less than 6 months| 6 months -1 year 1-2 years 2-3 years More than 3 years
Undisputed trade recervables — considered good 10,526.81 25.35 24.81 - - 10,576.97
Total 10,526.81 25.35 24.81 - - 10,576.97
As at 01 April 2024
O ding for the following period from the due date of payment Total
Particulars Less than 6 months| 6 months -1 year 1-2 years 2-3 years More than 3 years
Undisputed trade receivables — considered good 8,179.61 30.99 40.79 10.76 10.34 8,272.49
Total 8,179.61 30.99 40.79 10.76 10.34 8,272.49

* The Company does not have any disputed receivable
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12 Cash and cash equivalents As at As at As at
31 March 2026 31 March 2025 01 April 2024
Balances with banks:
-1n current and cash credit accounts 822.90 857.86
- deposits with onginal matunty of less than three months - 600.16
Cash in hand 245 2,62
825.35 1,316.23 1,460.64

14

Cash ar banks earns mterest ar floanng rates based on daily bank deposit rates. Short-term deposits are made for varying periods of between one day and three months

Company, and earn nterest ar the respective short-term deposit rates.

Other bank balances

. depending on the immediate cash requirements of the

Bank deposits with onginal matunty of more than three months but less than nwelve months 3,031.76 1.908.90 1,100.37
3,031.76 1,908.90 1,100.37
Loans (current)
(Unsecured, considered good)
Loan to employees 8.07 329 +4.32
8.07 3.29 4.32
Notes:
(1) The Company does not have any loans which are erther credit impaired or where there 1s sigmficant increase i credit nsk.
(1) The Company does not have any loans or advances in the nature of loans granted to promoters, directors, K\MPs and the related parties (as defined under the Companies Act, 2013).
() Loans are non-dervanive financial assets which generate a fixed or vamable mterest income for the company and are measured.
Other financial assets (current)
Unsecured, considered good
Secunty deposits 7.07 6.00 8.31
Bank deposits with original matunity of more than twelve month but remaining matunity less than twelve months 360.36 - -
Government grant recervable 305.17 = -
Foreign exchange forward contracts (Denvative instruments at fair value through profit and loss)[refer note (ii) below] 1140 - -
684.00 6.00 8.31

Notes:

(1) Refer note 42 - Fair value disclosures for disclosure of farr value in respect of financial assets measured at amortised cost and note 43 - Financal risk management for assessment of expected credit losses.
(1) Dervanve instruments at fair value through profit or loss reflect the positive change in far value of those foreign exchange forward contracts that are not designated in hedge relanonships, but are, nevertheless, intended to

reduce the level of foreign currency nisk for expected sales and purchases.

Other current assets
(Unsecured, considered good)

Advances to suppliers 36.95 25.13 34.08
Balances with statutory authonines 83.37 226.67 58.59
Prepaid expenses 443 6597 48.14
Other advances 9.93 9.93 -
Gratuity plan assets (refer note 41) - - 10.63
174.68 327.70 151.44

(This space has been intentionally left blank)




Shogini Technoarts Private Limited
CIN : U32104PN1982PTC028059

Notes to Financial Statements for the year ended 31 March 2026
(All amounts in INR in lakh unless otherwise stated)

17  Equity share capital
Authorised share capital

11,935,000 (31 March 2023: 11,95,000; 01 April 2024: 11,95,000) Equity shares of INR 100 each

Issued, subscribed capital and fully paid up
9,90,000 (31 March 2025: 9,90,000; 01 Aprid 2024 9,90,000) Equity shares of INR 100 each

During the year ended 31 March 2026, 31 March 2025 and 01 April 2024 there 1s no change 1n authorised share capital.

Terms/rights attached to equity shares
The Company has only one class of equity shares having a par value of INR 100 each. Each holder of equity share is entitled to one vote per share. In the event of hiquidation of the Company, holders of

As at As at As at
31 March 2026 31 March 2025 01 April 2024
1,195.00 1,195.00 1,195.00
1,195.00 1,195.00 1,195.00
990.00 990.00) 990.00
990.00 990.00 990.00

equity shares will be enutled to recerve any of the remaming assets of the Company, after distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held by

the shareholders.

(i)

Equity share capital of INR 100 each fully paid up

Balance at the beginning of the year
Add: shares 1ssued during the vear
Balance at the end of the year

(iii)

Shareholders holding more than 5% of shares of the Company as at balance sheet date

11 JIN Electronics (Indm) Prrvate Limated (refer note (vii) below)

Mr. Abhyit Stniwas Tamhankar
Mrs. Seema Rhushikesh Modak

(iv) Shares held by Holding Company:

IL JIN Electronics (Indi) Private Limuted (refer note (vii) below)

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

31 March 2026

31 March 2025

01 April 2024

No. of shares (INR in lakh)  No. of shares  (INR in lakh) No. of shares  (INR in lakh)
9,90,000 990.00 9,90,000 990.00 9,90,000 990.00
9,90,000 990.00 9,90,000 990.00 9,90,000 990.00

31 March 2026 31 March 2025 01 April 2024
No. of shares % holding No. of shares % holding No. of shares % holding
7,92,000 80.00°6 N s s s
99,000 10.00° 493,110 19.81% 493,110 19.81%
99,000 10.00% 477,710 48.25% 477,710 48.25%
31 March 2026 31 March 2025 01 April 2024

No. of shares % holding No. of shares % holding No. of shares % holding

7,92,000 80 B B B _

As per records of the company, including 1ts register of shareholders/members and other declarations received from shareholders regarding benefical interest, the above shareholding represents both legal

and beneficial ownerships of shares.

(v) No equity shares had been 1ssued as bonus, for consideration other than cash and bought back during the period of five vears immediately preceeding the reporting date.

(vi) Details of promoter shareholding

Name of Promoter 31 March 2026 31 March 2025 01 April 2024
No. of shares % of total % change No. of shares % of total % change No. of shares % of total % change
shares during the year shares during the year shares during the year
IL JIN Electronics (India) Private Limited 7,92,000 80.00% 80.00°% - s e = s -
(refer note (vii) below) o
Mr. Abhyit Sriniwas Tamhankar - - 493,110 49.81% - 493,110 49.81% -
Mrs. Seema Rhushikesh Modak - - - 477,710 48.25%0 - 477,710 48.25% -

(vii) On 01 December 2025, ILJIN Electronics (India) Private Limited ("ILJIN") acquired 7,92,000 fully paid-up equity shares of the Company, representing 80°0 of the Company’s equity share capital, for a
purchase consideration of INR 50,597.55 lakhs. The acquisition was effected pursuant to the Shareholders' Agreement and Share Purchase Agreement executed on 14 November 2025 among ILJIN, the

Company and the shareholders of the Company.

Pursuant to the acquisition, ILJIN obtained majority control over the Company. Accordingly, the Company became a subsidiary of ILJIN with effect from 01 December 2025.

(This space has been intentionally left blank)
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18 Other cquity

Sccunties premum
General reserve
Retained camings
Total

Securitics premium
Balance at the beginning and end of the vear

General reserve
Balance at the begmning and end of the vear

Retained carnings
Balance at the beginning of the vear
Profit for the vear
Dividend paid to equity sharcholders
Other comprehensive gain/(loss)

Remeasurement gun/ (loss) defined benefit plans (net of tax)

Balance at the end of the year
Nature and purpose of other reserves

General reserve
Under the enstwhile Companies

transfers was 1o ensure that of 2 dividend distabution m a given vear is more than 10% of the paid-up capital of the
ly transfer a specified percentage of the net profit to general reserve has been wathdrawn.

d of C

Act 2013, the to d:

distributable results for that year. Consequent to

However, the amount previously transferred to the general rese:

Securities premium

Secunties premium represents premium received on issue of shares. The secunies

Retained eamings

Surplus in the statement of profit and loss are the profits that the Company has camed tll date,

mclude re-measurement gan/(loss) on defined benefit plans, net of taxes that will not be reclassified to Statement of Profit and Loss

Distribution made

Particulars

Dividend on equity shares declared and paid:
Dividend of INR 25 per fully paid cquity sharc dunng financial vear 2024-25

As at

31 March 2026

As at
31 March 2025

As at
01 April 2024

1.96 1.96 1.96
30143 30145 30143
11.850.70 9.372.37 5.694.95
12,154.09 9,675.76 5,998.32

The Board of Dircctors of the Company in their meetings held on 25 March 2025 have declared dividends on equity shares for the financial vear

INR 247 50 lakhs which has been duly pad.

Dividend declared and paid by the Company is in accordance with section 123 and 124 of the Companies Act, 2015,

 can be utilised only m accordance with the specific requirements of Companies Act, 2013,

As at

31 March 2026

As at
31 March 2025

1.9 196
30145 50143
937237 5.694.93
2H9.9 394204
- (24750)

2857 (17.70)
11,850.70 9,372.37

premium can be utlised m accordance with the provisions of the Companies Act, 2015

Aet 1956. general reserve was created through an annual transfer of net income at a specified percentage in accordance with applicable regulations. The purposc of these
Company for that year, then the total dividend distribution is less than the total

less any transfers to general reserve, dividends or other distrbutions paid to sharcholders. Retamned camings

The amount 1s available for distrbution to sharcholder.

As at

31 March 2026

As at
31 March 2025

247.50

2024-25 at the rate of INR 25 per equity share amounting to

As at As at As at
194 Non-current borrowings 31 March 2026 31 March 2025 01 April 2024
Secured
Term loans
from banks [refer note (i) below] 480.96 685.27 51623
Unsecured
Loan from related party [refer note 35 and note(vi) below] 6.467.00 " s
6,947.96 685.27 516.23
Note:
@) Saraswat Co-operative Bank - Term loan
Particulars As at As at As at
31 March 2026 31 March 2025 01 April 2024
Non-Current Current Non-Current Current Non-Current Current
Term loan | 34.30 199.80 23410 199.80 383.31 199.80
Term loan 2 a - 13292 15292 199.80
Term loan 3 +H6.66 199.80 199.80 - -
Total 480.96 399.60 532.52 516.23 399.60

Interest rate (p.a.): 31 March 2026: 8.95°, 31 March 2025: 9.70° », 01 Apnl 2024: 9.50°%.

Remaining tenure of repayment:
Term Loan 1: 14 equal monthly instalments ending in May 2027,

Term Loan 2 Loan is repaid on 20 November 2025.

Term Loan 3: 52 equal monthly instalments ending in November 2028,

Nature of sceuritics: Term loan from Saraswat co-op Bank Ltd. is secured by hypothecation of plant and equipments of the Company. The loan is

(@) Refer note 42- Fair value disclosures for disclosure of fair value in respect of financial liabilities measured at amortised cost and note 43- for the matunty profile of financial liabilites.

(i¥) Term loans were applicd for the purpose for which the loans were obtained

() The Company has not defaulted m repayment of loans or other borrowings or in the payment of interest thereon to any lender.
Company has received unsecured loan from ILJIN Electronics (India) Pavate Limited (Holding Company) amounting to INR 6,467.00 lakh (31 March

(1)

interest rate @ 9.00% p.a. and is repayable at the end of 7 years from the date of first disbursement.

19B  Current borrowings

Secured
Cash credit
Current of b ings:
Term loan
-from banks [refer note 19A()]
Unsecured

Loan from related party [refer note 35 and note(d) below]

Notes:

of b

a. Details of security of current borrowings other than current

There have been no breaches in the financial covenants of any imterest-bearing loans and borrowing in the current period.

further secured by personal guarantees of the directors.

2025: INR Nik; 01 April 2024: INR Nil) carrying

As at
31 March 2026

As at
31 March 2025

As at
01 April 2024

19.99 1,055.87 1.946.64
399.60 55252 399.60
- 7.266.56 7.408.55
419.59 8,854.95 9,754.79

ings for the year ended 31 March 2026

Cash credit from Saraswat Co-operative Bank Lid. are secured by first pari passu charge on all the present and future current assets of the Company and morigage of land and building

Terms of repayment and interest rate:

Cash credit amounting to INR 19.99 lakh carrying interest rate at 8.95% p-a. are repayable on demand.

of by

b. Details of security of currcat borrowings other than current

ings for the ycar ended 31 March 2025

Cash credit from Saraswat Co-operative Bank Lid. are secured by first pari passu charge on all the present and future current assets of the Company and mortgage of lind and building,

Terms of repayment and interest rate:

Cash credit amounting to INR 1,035.88 lakh carrying interest rate at 9.70% p.a. are repayable on demand.

of b

c. Details of security of current borrowings other than current

ings for the year cnded 01 April 2024

Cash credit from Saraswat Co-operative Bank Lid. are secured by first pari passu charge on all the present and future current assets of the Company and morigage of land and building.

Terms of repayment and interest rate:

Cash credit amounting 1o INR 1.946.64 lakh carrying interest rate at 9.30° p.a. are repayable on demand.

d. Unsccured loan from Directors and relatives of directors amounting to INR Nil (31 March 2025:

9.50° pa.. 01 April 2024 9.50° p.a.) is repayable on demand.

INR 7.266.56 lakhs, 01 April 2024: INR 7.408.55 lakhs) carrying mterest rate Nil (31 March 2023
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| Statements for the year ended 31 March 2026
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. Reconciliation of liabilities arising from fi acti
Non-current  Leasc liabilities Current Total
borrowings borrowings*
(including
current
maturitics)

As at 01 April 2024 915.83 18.33 9,355.19 10,289.35
Cash flows

Proceeds from borrowings 45117 - « 5117

Repavment of borrowings /lease hiabilities (149.21) (9.35) (103276) (1.191.32)
Non-cash:

Impact of amortised cost adjustment for borrowings/accretion of mterest * 125 - E3S
As at 31 March 2025 1,217.79 10.23 8,322.43 9,550.45
Cash flows:

Proceeds from borrowings e E 746228

Repayment of borrowings /lease liabilites (6.24) (8.302.46) (9.641.21)
Non-cash:

Impact of tised cost ady fork aceretion of mterest - 042 0.02 0.4+

Addition of lease liability dunng the vear < 41 . (41

Deletion of lease liability dunng the vear
As at 31 March 2026 7,347.56 - 19.99 7,367.55

“proceeds frors borrutng is o et busis

£ The Company has borrowings from banks on the basis of security of current assets and quarterly returns o statements of current assets filed by the Company with banks are 1n agreement with the books

of accounts.

20 Leasc liabilities

Non-current lease labilities

Current lease habilites

For disclosures related to lease liabilities refer note 40

21 Provisions (non-current)

Provision for cmployce benefits
Gratuity
Compensated absences

For disclosures related to provision for employee benefits, refer note 41 Emplovee benefit obligations.

I\
o)

(Tiés space s been intentionally lft blank)

As at

31 March 2026

As at
31 March 2025

As at
01 April 2024

- 124 9.34
- 1.24 9.34
- 8.99 8.99
= 8.99 8.99

As at As at As at
31 March 2026 31 March 2025 01 April 2024
- 17.65 =
- 7294 38.27
- 90.59 38.27
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2 Trade payables

As at

As at

31 March 2026 31 March 2025

As at
01 April 2024

-Total outstanding ducs of micro enterprses and small enterprses (refer note () for details of dues to micro and small enterprses) 34161 1369.82 42067
“Total outstanding dues of creditors other than micro enterprses and small enterprises 9.772.41 5.699.26 420160
10,114.02 7,069.08 4,622.27
Trade pavables to others 1011402 5.831.06 439853
Trade payables to related parties (refer note 33) - 1.238.02 22374
10,114.02 7,069.08 4,622.27
(i) Disclosures pursuant to section 22 of the Micro, Small and Medium Enterprises Development Act, 2006
The pancipal amount and the mterest due thereon remaining unpaid to any supplier s at the end of each accounting vear
Prncipal amount due to micro and small enterprises 295.61 135023 393.10
Interest due on above 4800 3959 2757
The amount of interest paid by the buyer i terms of section 16 of the MSMED Act 2006 along wath the amounts of the . R
payment made to the supplicr bevond the appomnted day duning cach accounting year
The amount of mterest due and payable for the period of delay in making pavment (which have been paid but bevond the .
appomnted day dunng the year) but without adding the interest specified under the MSMED Act 2006
The amount of iterest accrued and remaining unpaid at the end of cach accounting vear 4800 39.39 2757
The amount of further mnterest remaining due and payable even in the succeeding vears, until such date when the interest 2 - -
dues as above are actually paid to the small enterprise for the purpose of disall e as a deductil liture under
section 23 of the MSMED Act 2006 p s 5
(ii) Ageing schedule of trade payables®
As at 31 March 2026
Particulars Outstanding for following periods from the duc date of payment Total
Less than Lycar| _ I-2years 23 ycars More than 3 years
Total outstanding dues of micro enterprises and small enterprises 54161 - - N 34161
Total outstanding dues of creditors other than micro enterpnses and small enterpnises 9.770.03 238 - - 977241
Total 10,111.64 2.38 - - 10,114.02
As at 31 March 2025
Particulars Outstanding for following periods from the duc date of payment Total
Less than 1ycar|  I-2 years 2.3 years More than 3 years
Total outstanding ducs of micro enterprses and small enterprses 1.369.82 - - - 1.369.82
Total outstanding duces of creditors other than micro enterprses and small enterprises 5.699.03 0.23 3.699.26
Total 7,068.85 0.23 - - 7,069.08
As at 01 April 2024
Particulars O ding for following periods from the due date of payment Total
Less than | year| __ 1-2 years 2-3 years More than 3 years
Total outstanding dues of micro enterprses and small enterprases 420.67 - - - 420.67
Total outstanding dues of creditors other than micro and small enterpnises 4.200.H4 L16 - - +.201.60
Total 4,621.11 116 - - 4,622.27
* The Company does not have any disputed dues
(iii) Terms and conditions of the above financial liabilities:
Trade payables are non-intcrest beanng and are generally on terms of 7 days to 180 days
For terms and conditions with related parties, refer to note 35.
For explanations on the Company’s credit risk management processes, refer to note .
As at As at As at
23 Other financial liabilities (current) 31 March 2026 31 March 2025 01 April 2024
Payables for capital goods (refer note 33) 1,967.13 33649 460.08
Expenses payable 684.06 43822 250.91
Employee related payables (also refer note 35) 554.90 52602 493.24
3,206.09 1,300.73 1,204.23
24 Other current liabilities
Advance from customers (contract liabilities) 56.64 28.57 5485
Payable to statutory authonties 156.42 69.90 84.27
213.06 98.47 139.12
25 Provisions
Provision for employee benefits
Granuty 310.73 -
Compensated absences 106.82 8.96
417.55 8.96
For disclosures related 1o provision for employee benefits, refer note 41- Employee benefit obligations
26 Income tax liabilities (net)
Provision for mncome tax (net of advance tax, taxes deducted at source and taxes collected at source) - H.11 1411
- 44.11 4.1

(This space b been intentionally kgt blank)
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For the year ended

For the year ended

31 March 2026 31 March 2025
27 Revenue from operations
Revenue from contracts with customers (refer note 45)
Sale of products 45,906.66 38,137.54
Other operating revenues
Scrap sales 1,609.43 922.17
Government grant income 1,176.76 883.34
Others 6.46 -
48,699.31 39,943.05

Government grant income represents grant recognised for production linked incentive and other state incentives. There are no unfulfilled conditions or contingencies

attached to these grants.

28 Other income

Interest income on:

Bank deposits 287.54 231.74
Other non-operating income:

Foreign exchange fluctuation (net) 38.76

Gain on disposal of property, plant and equipment (net) 2.81 6.23

Fair value gain on financials instruments through profit and loss 12.20 2.19

(refer note 5, 15 and note (i) below)

Miscellancous income 1.03 11.67

303.58 290.59

Note:

() Fair value gain on financial instruments at fair value through profit or loss relates to forcign exchange forward contracts that did not qualify for hedge accounting and

embedded derivatives, which have been separated. No ineffectiveness has been recognised on foreign exchange.

29 Cost of raw materials consumed

Inventory at the beginning of the year 4,431.61 2,946.25

Add: Purchases made during the year 33,886.70 26,266.73
38,318.31 29,212.98

Less: Inventory at the end of the year 4412.41 4,431.61
33,905.90 24,781.37

30 Changes in inventories of intermediate products and finished goods

Opening stock

Intermediate products 1,689.77 1,324.29

Finished goods 465.93 376.30

Closing stock

Intermediate products 2,237.52 1,689.77

Finished goods . 1,190.34 465.93
(1,272.16) (455.11)
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31

32

33

34

Employee benefits expense

Salary, wages and bonus
Contribution to provident and other funds (refer note 41)
Gratuity expense (refer note 41)

Staff welfare expenses

Finance costs

Interest on

- debt and borrowing

- lease liabilities (refer note 40)
Other borrowing cost

Depreciation and amortisation expense

Depreciation of property, plant and equipment (refer note 4)
Depreciation of right-of-use assets (note 40)

Other expenses

Power, fuel and water charges
Contractual labour charges
Freight charges
Legal and professional fees [refer note ()]
Travelling and conveyance
Repairs and maintenance
- plant and equipments
- buildings
- others
Insurance
Rent (refer note 40)
- buildings
Rates and taxes
Bad debts
Donation
Corporate social responsibility expenditure (refer note 49)
Foreign exchange fluctuation (net)

Miscellaneous expenses

i) Payments to the auditor:

As auditor:
Audit fee
Limited review

In other capacity:
Reimbursement of expenses

Total

(This space has been intentionally left blank)

For the year ended

For the year ended

31 March 2026 31 March 2025
3,740.67 3,514.06
194.91 224.44
60.26 39.70
137.34 111.98
4,133.18 3,890.18
804.11 876.77
0.42 1.25
57.62 5195
862.15 929.97
963.62 785.52
5.72 8.53
969.34 794.05
2,496.45 2,304.24
1,608.66 1,574.87
225.80 174.39
724.95 149.82
13.78 15.51
254.52 194.87
83.87 53.46
263.85 208.83
86.67 59.86
0.86 0.64
31.06 27.57
28.97 -
0.01 0.01
77.69 41.69
365.08 -
206.80 188.90
6,469.02 4,994.66
12.50 14.00
2.50 -
0.28 -
15.28 14.00
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35 Related party disclosures

In accordance with the requirements of Ind AS 24 “Related Party Disclosures’, names of the related parties, related party relationship, transactions and outstanding balances including

commitments where control exits and with whom transactions have taken place during reported periods are:

A. Relationship with related parties

L 5 Ultimate Holding Company

II. Holding Company

Amber Enterprises India Limited (w.e.f. 01 December 2025)

IIl.  Entities over which significant influence is exercised by key management  Tevikon Consultants
personnel Venus Insulators Private Limited

IV. Key management personnel (KMP)

a.

)

Mr. Abhijit Sriniwas Tamhankar
(Managing Director and Chairman)

Mrs. Geeta Abhijit Tamhankar
(Whole Time Director)

Mr. Jasbir Singh
(Director w-e.f. 01 December 2025)

Mr. Prakash Iyer
(Independent Director w.e.f. 01 December 2025)

Ms. Simran Singh
(Independent Director w.e.f. 01 December 2025)

Mr. Sanjay Kumar Arora
(Director w.e.f. 01 December 2025)

Mr. Santosh Gundapai
(Director w.e.f. 01 December 2025)

Mr. Rhushikesh Ravikiran Modak
(Whole Time Director dll 30 November 2025)

Mrs. Seema Rhushikesh Modak
(Director tll 30 November 2025)

Mr. Sachin Athavale
(Director all 30 November 2025)

V.  Relatives of Key management personnel

Mr. Ajinkya Tamhankar
(Son of Mr. Abhijit Sriniwas Tamhankar, Managing Director and Chairman and Mrs Geeta Abhijit Tamhankar, Whole Time Director)

Smt. Vibhavari Vijay Athavale
(Mother of Mrs. Geeta Abhijit Tamhankar,Whole Time Director and Mrs Seema Modak, Director till 30 November 2025)

Mr. Omkar Modak
(Son of Mr Rhushikesh Modak and Mrs Seema Modak, Director, till 30 November 2025)

Mr. Atharav Modak
(Son of Mr Rhushikesh Modak and Mrs Seema Modak, Director, till 30 November 2025)

Mr. Vinayak Athavale
(Father of Mr Sachin Athavale, Director, tll 30 November 2025)

Mrs. Pryanka Tamhankar
(Daughter of Mr. Abhijit Sriniwas Tamhankar, Managing Director and Chairman and Mrs Geeta Abhijit Tamhankar, Whole Time Director)

Smt. Vaishali Tamhankar
(Mother of Mr. Abhijit Sriniwas Tamhankar, Managing Director and Chairman)

Mrs. Deepa Vinayak Athavale
(Mother of Mr Sachin Athavale, Director, till 30 November 2025)

(This space has been intentionally left blank)

IL JIN Electronics (India) Private Limited ("IL JIN") (w.e.f. 01 December 2025)
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Related party disclosures

The following transactions were carried out with related parties in the ordinary course of business for the year ended 31 March 2026

S No. Particulars

Holding Company

Entities over which

significant influence is

exercised

Key management
personnel

Relatives of Key
management
personnel

(A) |Transactions made during the year:

1 |Sale of products
IL JIN Electronics (India) Private Limited

N

Purchase of property, plant and equipment
Smt. Vibhavan Vijay Athavale

3 |Purchase of service
Tevikon Consultants

4 |Rent paid
Smt. Vibhavari Vijay Athavale

w

Interest paid on unsecured loan
IL JIN Electronics (India) Private Limited

6 |Amount Paid to KMP
Sitting fees and commission to independent directors™
Remuneration to KMP and relative of KMP **

~Name of Independent Directors
Mr. Prakash Iyer
Ms. Simran Singh

AAName of KMP

Mr. Abhijit Snniwas Tamhankar
Mrs. Geeta Abhijit Tamhankar
Mrs. Seema Rhushikesh Modak
Mr. Sachin Athavale

Mr. Rhushikesh Ravikiran Modak
Mr. Ajinkya Tamhankar

7 |Unsecured loan received
IL JIN Electronics (India) Private Limited

8 |Unsecured loan repaid

IL JIN Electronics (India) Private Limited
Mr. Sachin Athavale

Mr. Abhijit Sriniwas Tamhankar
Mrs. Geeta Abhijit Tamhankar
Mrs. Seema Rhushikesh Modak
Mr. Rhushikesh Ravikiran Modak
Mr. Ajinkya Tamhankar

Mrs. Priyanka Tamhankar

Smt. Vaishali Tamhankar

Mr. Vinayak Athavale

Smt. Vibhavari Vijay Athavale
Mr. Omkar Modak

Mr. Atharav Modak

9 |Interest paid to director

Mr. Sachin Athavale

Mr. Abhyjit Sriniwas Tamhankar
Mrs. Geeta Abhijit Tamhankar
Mrs. Seema Rhushikesh Modak
Mr. Rhushikesh Ravikiran Modak
Mrs. Priyanka Tamhankar

Smt. Vaishali Tamhankar

Mr. Ajinkya Tamhankar

Smt Vibhavar Vijay Athavale
Mr. Omkar Modak

Mr. Atharav Modak

Mr. Vinayak Athavale

wr
)
'S
o

214.83

7,267.00

800.00

8.85

0.80
630.75

0.45
0.35

300.36
106.58
13.24
54.05
156.52

10.00
25.00
515.00
435.00
98.56

2,200.00

7.02

542.00
51.00
100.00
55.00
4,360.00
535.00
540.00
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(All amount in INR lakh unless stated otherwise)

Related party disclosures
(B) Balances at year end

S No. Particulars

Holding Company | significant influence is

Entities over which

exercised

Key management
personnel

Relatives of Key
management
personnel

1 |Trade receivables
IL JIN Electronics (India) Private Limited

~

Unsecured loan
IL JIN Electronics (India) Private Limited

3 [Payable to KMP's

Mr. Sachin Vinayak Athavale
Mr. Ajinkya Tamhankar

Smt Vibhavan Vijay Athavale

4 |Personal guarantee taken®

Mr. Abhijit Sriniwas Tamhankar
Mrs. Geeta Abhijit Tamhankar
Mr. Sachin Vinayak Athavale

Mr. Rhushikesh Ravikiran Modak
Smt Vibhavan Vijav Athavale

19.46

6,467.00

3.06

7,000.00
7,000.00
7,000.00

1.06
1,561.30

7,000.00
7,000.00
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Related party disclosures
The following transactions were carried out with related parties in the ordinary course of business for the year ended 31 March 2025

S No.|

Particulars

Holding Company

Entities over which
significant
influence is
exercised

Key management
personnel

Relatives of Key
management
personnel

@)

—

w

Transactions made during the year:

Amount paid to KMP's

Remuneration to KMP and relative of KMP *

~ Remuneration paid to KMP's
Mr. Abhijit Sriniwas Tamhankar
Mrs. Geeta Abhijit Tamhankar
Mr. Rhushikesh Ravikiran Modak
Mr. Sachin Athavale

Mrs. Seema Rhushikesh Modak

Interest paid to director

Mrs. Geeta Abhijit Tamhankar
Mr. Abhyit Sriniwas Tamhankar
Mr. Rhushikesh Ravikiran Modak
Mr. Sachin Athavale

Mrs. Seema Rhushikesh Modak
Mr. Vinayak Athavale

Smt. Vibhavari Vijay Athavale
Smt. Vaishali Tamhankar

Mr. Atharav Modak

Mr. Ajinkya Tamhankar

Mr. Omkar Modak

Mrs. Priyanka Tamhankar

Rent paid
Smt. Vibhavan Vijay Athavale

Unsecured loan received
Mr. Atharav Modak

Mr. Ajinkya Tamhankar
Mr. Omkar Modak

Mrs. Priyanka Tamhankar

Unsecured loan repaid

Mr. Sachin Athavale

Smt. Vibhavari Vijay Athavale
Mr. Ajinkya Tamhankar

Purchase of goods and services
Venus Insulators Private Limited

Dividend paid

Mr. Abhijit Sriniwas Tamhankar
Mrs. Seema Rhushikesh Modak
Mr. Rhushikesh Ravikiran Modak
Mr. Vinayak Athavale

Mrs. Deepa Vinayak Athavale

856.69

422,51
140.20
229.67
46.55
17.76

123.28
119.43
3.85

5.23
418.95
9.50
51.03
50.61
50.54
343

15.00
15.00
15.00
18.00

200.00
11.52
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Related party disclosures

(B)

Balances at year end

S No.

Particulars

Holding Company

Entities over which
significant
influence is
exercised

Key management
personnel

Relatives of Key
management
personnel

w

Unsecured loan

Mrs. Geeta Abhijit Tamhankar
Mr. Abhsjit Stiniwas Tamhankar
Mr. Rhushikesh Ravikiran Modak
Mr. Sachin Athavale

Mrs. Seema Rhushikesh Modak
Mr. Vinayak Athavale

Smt. Vibhavari Vijay Athavale
Smt. Vaishali Tamhankar

Mr. Atharav Modak

Mr. Ajinkya Tamhankar

Mrs. Pryanka Tamhankar

Mr. Omkar Modak

Director remuneration payable
Mr. Abhyjit Snniwas Tamhankar
Mrs. Geeta Abhijit Tamhankar
Mr. Rhushikesh Ravikiran Modak
Mr. Sachin Athavale

Mrs. Seema Rhushikesh Modak

Interest payable

Mrs. Geeta Abhijit Tamhankar
Mr. Abhijit Sriniwas Tamhankar
Mr. Rhushikesh Ravikiran Modak
Mr. Sachin Athavale

Mrs. Seema Rhushikesh Modak
Mr. Vinayak Athavale

Smt. Vibhavan Vijay Athavale
Smt. Vaishali Tamhankar

Mr. Atharav Modak

Mr. Ajinkya Tamhankar

Mr. Omkar Modak

Mrs. Priyanka Tamhankar

Trade payables
Venus Insulators Private Limited

Personal guarantee taken*

Mr. Abhijit Sriniwas Tamhankar
Mrs. Geeta Abhijit Tamahankar
Mr. Sachin Vinayak Athavale

Mr. Rhushikesh Ravikiran Modak
Smt Vibhavari Vijay Athavale

1,238.02

515.00
25.00
98.56
10.00

435.00

38.86
12.00
20.99
4.15
1.43

4.08
0.20
0.78
0.09

8,000.00
8,000.00
8,000.00
8,000.00

55.00
4,360.00
100.00
540.00
542.00
51.00
535.00

34.52
0.79
4.28
4.29
4.24
0.40

8,000.00

A
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Related party disclosures

Balances as at 01 April 2024

S No.| Particulars

Entities over which
significant
influence is
exercised

Holding Company

Key management

Relatives of Key

t personnel

personnel

S

1 |Unsecured loan

Mrs. Geeta Abhyjit Tamhankar
Mr. Abhyjit Srintwas Tamhankar
Mr. Rhushikesh Ravikiran Modak
Mr. Sachin Athavale

Mrs. Seema Rhushikesh Modak
Mr. Vinayak Athavale

Smt. Vibhavari Vijay Athavale
Smt. Vaishali Tamhankar

Mr. Atharav Modak

Mr. Ajinkya Tamhankar

Mrs. Privanka Tamhankar

Mr. Omkar Modak

3 |Director remuneration payable
Mr. Abhijit Sriniwas Tamhankar
Mrs. Geeta Abhyjit Tamhankar
Mr. Rhushikesh Ravikiran Modak
Mr. Sachin Athavale

Mrs. Seema Rhushikesh Modak

Interest payable

Mrs. Geeta Abhijit Tamhankar
Mr. Abhijit Sriniwas Tamhankar
Mr. Rhushikesh Ravikiran Modak
Mr. Sachin Athavale

Mrs. Seema Rhushikesh Modak
Mr. Vinayak Athavale

Smt. Vibhavari Vijay Athavale
Smt. Vaishali Tamhankar

Mr. Atharav Modak

Mr. Ajinkya Tamhankar

Mr. Omkar Modak

Mrs. Priyanka Tamhankar

ot

6 |Trade payables
Venus Insulators Private Limited

7 |Personal guarantee taken*

Mr. Abhyjit Sriniwas Tamhankar
Mrs. Geeta Abhijit Tamahankar
M. Sachin Vinayak Athavale

Mr. Rhushikesh Ravikiran Modak
Smt Vibhavari Vijay Athavale

515.00
25.00
98.55
15.00

435.00

31.18
12.00
17.70
+15
143

408
0.20
0.78
0.12

8,000.00
8,000.00
8,000.00
8,000.00
8,000.00

35.00
4,560.00
100.00
525.00
527.00
33.00
320.00

8,000.00

* The above disclosed balances of personal guarantee taken include original sanctioned limits of working capital facilities and term loans by the continuing banks.

Terms and conditions of transactions with related parties

The transactions of sale and purchases with related parties are made on terms equivalent to those prevailing in arm’s length transactions. The outstanding balances at the year end of
trading activities are generally unsecured. Interest is charged as per terms of the contract with the related parties which is at arm’s length. The net outstanding balances are settled

generally in cash.

There have been no guarantees provided or received for any related party receivables or payables other than disclosed above.

For the year ended 31 March 2026, the Company has not recorded any impairment of receivables relating to amounts owed by related parties (31 March 2025: INR Nil, 01 April 2024

INR Nil). This assessment is undertake each financial year through examining the financial position of related party and the market in which the related party operates.
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36 Assets pledged/hypothecated/mortgaged as security
The carring amount of assets pledged as security for current and non-current borrowings are:

Particulars As at As at As at
31 March 2026 31 March 2025 01 April 2024

Current assets

Inventories 7,840.27 6,587.31 4,646.84
Trade receivables 12,106.15 10,576.97 8,272.49
Cash and cash equivalents 825.35 1,316.23 1,460.64
Other bank balances 3,031.76 1,908.90 1,100.37
Loans 8.07 3.29 4.32
Other financial asscts 684.00 6.00 8.31
Other current assets 174.68 327.70 151.44
Total current assets pledged /hypothecated as security 24,670.28 20,726.40 15,644.41

Non-current assets

Property, plant and equipment 7,277.86 6,450.02 5,959.58

Total assets pledged /hypothecated/mortgaged as security 31,948.14 27,176.42 21,603.99

37 Tax expense For the yearended  For the year ended
31 March 2026 31 March 2025

The major components of income tax expense for the years ended 31 March 2026 and 31 March 2025 are:

Profit or loss section
Current income tax:

Current income tax charge 1,063.89 1,368.95

Adjustments in respect of current income tax of previous year 10.97 9.11
1,074.86 1,378.06

Deferred tax:

Relating to origination and reversal of temporary differences 201.68 (22.18)

Income tax expense reported in the statement of profit and loss 1,276.54 1,355.88

OCI section

Deferred tax related to items recognised in OCI during the year:

Re-measurement (gain) / loss on defined benefit obligations (9.54) 5.96

Deferred tax charged to OCI (9.54) 5.96

Reconciliation of tax expense and the accounting profit multiplied by domestic tax rate for 31 March 2026 and 31 March 2025:

Accounting profit before tax 3,726.50 5,298.52
At India’s statutory income tax rate* 937.89 1,333.53
Non-deductible expenses for tax purposes 375.09 13.24
Tax expense related to earlier years 10.97 9.11
Others (47.41) -

Income tax expense reported in the statement of profit and loss 1,276.54 1,355.88

* Domestic tax rate applicable to the Company has been computed as follows

Base tax rate 22% 22%
Surcharge (°o of tax) 10% 10%
Cess (%o of tax) 4% 4%
Applicable rate 25.17% 25.17%

38 Earnings per share (EPS)
Basic EPS amounts are calculated by dividing the profit for the year attributable to equity holders of the company by the weighted average number of equity shares
outstanding during the year. Diluted EPS amounts are calculated by dividing the profit attributable to equity holders of the company by the weighted average number
of equity shares outstanding during the year plus the weighted average number of equity shares that would be issued on conversion of all the potental dilutive equity
shares into equity shares.

For the yearended  For the year ended

31 March 2026 31 March 2025
The following reflects the income and share data used in the basic and diluted EPS computations:
Profit attributable to equity holders of the Company 2,449.96 3,942.65
Number of weighted average equity shares (Nominal value of INR 100 each) for basic EPS 9,90,000 9,90,000
Number of weighted average equity shares (Nominal value of INR 100 each) for diluted EPS 9,90,000 9,90,000

Earnings per share
- Basic
- Diluted

The Company do not have any outstanding dilutive potential instruments as on 31 March 2026 and as on 31 March 2025.

(This space has been intentionally lft blank)
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39 Ratio analysis and its elements
SL. |Ratio Measurement Numerator Denominator 31 March 2026 31 March 2025 Change Remarks
No. unit
Ratio Ratio
1 |Current ratio Times Current assets Current liabilities 1.72 1.19 0.44°0| Refer note (1)
2 |Debt-equity ratio Times Total debt Shareholder's equity 0.56 0.90 (37.40°v)| Refer note (i)
[Non-current borrowings +
current borrowings+Lease
liabilities|
3 |Debt service Times Earnings available for debt | Debt service [finance 333 5.21 (36.09 )| Refer note (1)
coverage ratio service cost + lease payments
[Net profit after taxes + |+ principal repayments
Non-cash operating (other than pre-
expenses like depreciation payments, if any)]
and amortizations + interest
+ Other
adjustments like gain on sale
of property, plan and
equipment, etc.|
4 |Return on equity Percentage Net Profits after taxes — | Average Shareholder’s 20.58" 44.67% (53.93"0)| Refer note (ii1)
ratio Preference Dividend (if any) Equity
5 |Inventory turnover Times Revenue from operations | Average inventories 6.75 7.11 (5.06°0)| Refer note (1)
ratio ((Opening + Closing
balance) / 2)
6 |Trade receivables Times Revenue from operations Average trade 4.29 4.24 0.01"%| Refer note (1)
turnover ratio receivables [(Opening
balance + Closing
balance) / 2|
7 |Trade payables Times Total purchases Average trade payables 3.94 4.49 (12.22°0)| Refer note (1)
turnover ratio [(Opening balance +
Closing balance) / 2]
8 |Net capital turnover Times Revenue from operations Working capital 4.73 11.96 (60.45"0)| Refer note (iv)
ratio [Current assets -
Current liabilities]
9 |Net profit ratio Percentage Profit after taxes Revenue from 5.03%% 9.87% (49.030)| Refer note (i)
operations
10 |Return on capital Percentage Profit before interest and Capital employed 22.37% 31.09% (28.05°0)| Refer note (1)
employed taxes [Tangible net worth +
Total debt + Deferred
tax liability-Deferred
tax assets|
11 |Return on Percentage | Interest from bank deposits | Weighted time average 9.27%% 11.84% (21.75°0)| Refer note (1)
investment bank deposits
Notes:

(i) There is no significant change (25° or more) in FY 2025-26 in comparison to FY 2024-25.
(i) The decrease in ratio on account of optimum utilisation of borrowing limits during FY 2025-26 in comparison to FY 2024-25.
(iii) The decrease in ratio is on account of increased raw material cost during FY 2025-26 in comparison to FY 2024-25.
(iv) The decrease in ratio during current year is primarily due to increase in net current assets due to prepayment of current unsecured loans from related party.

(This space has been intentionally left blank)
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40

@
(i)

Leases

Company as a lessee

The Company has leases for factory lands and related facilitics. With the exception of short-term leases, each lease is reflected on
the balance sheet as a right-of-use asset and a lease liability. The Company classifies its right-of-use assets in a consistent manner

to its property, plant and equipment.

Each lease gencrally imposes a restriction that, unless there is a contractual right for the Company to sublet the asset to another

party, the right-of-use asset can only be used by the Company.

The Company also has certain leases of building with lease terms of 12 months or less with low value. The Company applies the

‘short-term lease” and ‘lease of low-value assets’ recognition exemptions for these leases.

Set out below are the carrying amounts of right-of-use assets recognised and the movements during the period:

Particulars Land Total
As at 01 April 2024 18.33 18.33
Additions - -
Disposals - -
Depreciation expense (8.53) (8.53)
As at 31 March 2025 9.80 9.80
Additions - -
Disposals (4.08) (4.08)
Depreciation expense (5.72) (5.72)
As at 31 March 2026 - -
Set out below are the carrying amounts of lease liabilities and the movements during the period:
Amount

As at 01 April 2024 18.33
Additions -
Accretion of interest 1.25
Payments (9.35)
Deletions -
As at 31 March 2025 10.23
Additions -
Accretion of interest 0.42
Payments (6.24)
Deletions (4.41)
As at 31 March 2026 -
The following is the breakup of current and non current lease liabilities:
Particulars As at As at As at

31 March 2026 31 March 2025 01 April 2024
Non-current - 1.24 9.34
Current - 8.99 8.99

Notes:
The maturity analysis of lease liabilities is disclosed in note 43.

The effective interest rate for lease Liabilities is 9.00% p.a. (31 March 2025: 9.00% p.a, 01 April 2025: 9.00% p.a) matured during

financial year 2025-2026.

(iif) The following are the amounts recognised in profit or loss:

()

31 March 2026 31 March 2025
Depreciation expense of right-of-use assets (refer note 33) 5.72 8.53
Interest expense on lease liabilities (refer note 32) 0.42 1.25
Expense relating to short-term leases (included in other expenses) (refer note 34) 0.86 0.64
Total 7.00 10.42

(This space has been intentionally left blank)
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41 Employee benefit obligations

A Contribution to Defined Contribution Plans
The Company has defined contnbution plans. Contributions are made to provident fund mn India for employees as per regulanons. The contnbunions are made to registered provident fund admumistered
by the government. The obligation of the Company 1s imited to the amount contaibuted and 1t has no further contractual nor any construcuve obhiganon. The expense recogmised dunng the year towards
defined contnbunion plan 1s as under:

Particulars 31 March 2026 | 31 March 2025

Employer's contribution to Provident Fund 191.28 218.4H

Employer's contribution to Emplovee State Insurance 3.63 6.00

Expense recognised during the year 194.91 224.44

B Gratity
Particulars 31 March 2026 31 March 2025 01 April 2024
Current Non-current Current Non-current Current Non-current

Gratuity 310.73 - - 17.65 (10.63) -
Total 310.73 - - 17.65 (10.63) -

A Disclosure of gratuity

s, which requires conrnbutions to be made to a separately
ayable on retirement/ terminanion/ resignation. The Grarury

@) The Company has a defined benefit gratuity plan (funded). The Company’s detined benefit gratuity plan 1s a final salary plan for employ
administered fund. Graturty is computed as 15 day: of 6 months and 1s
plan 1s governed by the Payment of Gratuity Act, 1972. Under the act, employee who has completed five years of service 1s entitled to speatic benefit. The level of benefits provided depends on the
member’s length of service and salary ar retirement/termunation/ resignanion. The Graruity plan for the Company 1s a defined benefit scheme where annual contributions as demanded by the mnsurer are
deposited to provide gratuity benefits. The Company has taken an insurance policy, whereby these contnbutions are transferred to the nsurer. The Company makes provision of such graruity
asset/lability in the books of account on the basis of actuanal valuation carried out by an independent actuary.

salary, for every completed year of service or part thereof 1n ex

@) A gnised in the S of Profit and Loss is as under:

Description 31 March 2026 | 31 March 2025
Current service cost 39.09 41.72
Past service cost (refer note 51) 271N -

Interest cost/(income) on benetit obliganon 117 (2.02)
Net impact on profit (before tax) 331.97 39.70
Actuanal (gain)/loss recogrused in the year (37.91) 23.66
A g d in total prehensive income 294.06 63.36

(iii) Change in the present value of obligation:

Description 31 March 2026 | 31 March 2025
Present value of defined benefit obligation as at the beginning of the year 609.30 526.99
Current service cost 39.09 41.72
Past service cost 271,71 -
Interest cost 40.09 37.17
Benefits pad (39.57) (21.64
Actuanal (gain)/loss (33.42)] 25.06
Present value of defined benefit obligation as at the end of the year 907.20, 609.30]
The Company expects to contribute INR 311.00 lakh (31 March 2025 : INR 82.83 lakh) to gratuity fund in the next financial year.
(iv) Movement in the plan assets gnised in the bal sheet is as under:
Description 31 March 2026 | 31 March 2025
Fair value of plan assets at the beginning of the year 591.65 537.62
Expected return on plan assets 38.92 39.19
Contributions 0.98 35.08
Benetits paid out of planned asset funds (39.57) (21.64)
Actuanal gain on planned asset 449 1.40
Present value of defined benefit obligation as at the end of the year 596.47] 591.65)
(v)  Reconciliation of present value of defined benefit obligation and the fair value of assets:
Description 31 March 2026 | 31 March 2025 | 01 April 2024
Present value of funded obligation as at the end of the year 907.20 609.30 326.99
Fair value of plan assets as at the end of the year 59647 391.65 537.62
Net liability /(asset) ized in bal sheet 310.73 17.65 (10.63).
(vi) Remeasurement (gains)/losses in other comprehensive income:
Description 31 March 2026 | 31 March 2025
Actuarial (gain)/loss from change in financial assumption (33.15) 20.93
Actuarial (gain)/loss from experience adjustment (4.76) 273
Total actuarial (gain)/loss (37.91) 23.66)
(vii) Actuarial assumptions
Description 31 March 2026 | 31 March 2025 | 01 April 2024
Discount rate 7.30% 6.80%0) 7.20%
Rate of increase in compensation levels 3.00%) 5.00%) 5.00°%]
Retirement age (in yeasrs)
Manager and officers 58 38| 38
Staff, workers and supervisors 60) 60j 60)
(viii) Sensitivi lysis for ity liability
Description 31 March 2026 | 31 March 2025 | 01 April 2024
Impact of change in discount rate
Present value of obligation at the end of the year 907.20} 609.30} 526.99]
- Impact due to increase of 1 % (64.03) (46.34), (40.71)|
- Impact due to decrease of 1 %o 73.46] 33.26) 46.82)
Impact of change in salary i
Present value of obligation at the end of the year 907.20} 526.99
- Impact due to increase of 1% 66.04 39.81
- Impact due to decrease of 1 %o (58.73) (35.22)

The sensitivity analyses above have been determined based on a method thar extrapolates the impact on defined benefit obligation as a result of reasonable changes in key assumpnons occurning at the end
of the reporting period. The sensitivity analyses are based on a change in a significant assumption, keeping all other assumptions constant. The sensitivity analyses may not be representative of an actual
change in the defined benetir obligation as it is unlikely that changes in assumptions would occur in isolation from one another.

(vii) Maturity profile of defined benefit oblig:

Description 31 March 2026 | 31 March 2025 | 01 April 2024

Within next 12 months 61.07 5255
Between 1-5 years 269.48 230.08
Beyond 5 years 401.85 278.75 2436

The average duration of the defined benefit plan obligation at the end of the reporting period is 11 years (31 March 2025: 11-12 years).
3 P g cporang p y ¥
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42 Fair value disclosures
i) Fair values hierarchy
Financual assets and financial habilines measured at farr value in the financial statement are divided into three Levels of a fair value hierarchy. The three levels are defined based on the observabiliny of significant mputs to the measurement, as
follows
Level 1: Quoted prices (unadjusted) in active markers for identical assers or lhabilines
Level 2: Inputs other than quoted prices included within lever 1 that are observable for assets or liabilities, erther directly (1.e. as prices) or indirectly (Le. denved from prces)
Level 3: Inputs trom the assets or labilities thar are not based on observable marker data (unobservable npurs)

ii) Fair value of instruments measured at fair value
The followng table provides the fair value measurement hierarchy of company’s financial assets and financral labilities measured at fair value on a recurring basis
Particulars Level 31 March 2026 Level 31 March 2025 Level 01 April 2024
Financial assets
Foreign exchange forward contracts [refer (a) below] Level 3 1140 Level 3 - Level 3 -
Investment 1 unquoted equity shares [refer (b) below] Level 3 8.26 Level 3 8.26 Level 3 8.26

A. Valuation p and technique used to d fair value

(@) The fair value of foreign exchange forward contracts 1s based on valuation techniques, which employs the use of market observable inputs of pricing of forward contracts as at the balance sheet date

(b) The farr value of investments 1 unquoted equity shares 1s based on the discounted furure cash flows of fespective investment.

iii) Fair value of instruments measured at amortised cost
Fair value of instruments measured at amortised cost for which fair value is disclosed 1s as follows:
Pastioniars Fevel 31 March 2026 31 March 2025. _ 01 April 2024 :

Carrying value Fair value Carrying value Fair value Carrying value Fair value

Financial assets
Loans Level 3 8.07 8.07 3.29 432 432
Other finanaial assets Level 3 776.11 776.11 5 147245 147245
Trade recervables Level 3 12,106.15 12,106.15 10,576.97 8,272.49 8,272.49
Cash and cash equivalents Level 3 82535 825.35 1,316.23 1,316.23 1,460.04 1,460.64
Other bank balances Level 3 3,031.76 3,031.76 1,908.90 1,908.90 1,100.37 1,100.37
Total financial assets 16,747.44 16,747.44 15,029.67 15,029.67 12,310.27 12,310.27
Financial liabilities
Borrowings Level 3 7,367.55 7,367.55 9,540.22 9,540.22 10,271.02 10,271.02
Lease liabilities Level 3 - 10.23 10.23 18.33 1833
Trade pavables Level 3 10,114.02 10,114.02 7,069.08 7,069.08 4,622.27 4,622.27
Other financial liabilities Level 3 3,206.09 3,206.09 1,300.73 1,300.73 1,204.23 1,204.23
Total fi ial liabilities 20,687.66 20,687.66 17,920.26 17,920.26 16,115.85 16,115.85

The management assessed that cash and cash equivalents, other bank balances, trade receivables, other current financial assets, trade payables, short term borrowings and other current financial liabilines approximate their carrying amounts

lacgely due ro the short-term matunities of these instruments
The fair value of the financial assets and liabilities 1s included at the amount at which the instrument could be exchanged i a current transaction between willing parties, other than in a forced or liquidation sale. The following methods and

assumptions were used to esnmate the fair values:

(i) Long-term fixed-rate recervables are evaluated by the Company based on parameters such as interest rates, specific country ask factors and individual creditworthiness of the customer. Based on this evaluation, allowances are taken into
account for the expected credit losses of these receivables

fixed interest-beanng borrowings, recervables and lease liabilines are determined by applying discounted cash flows (DCF) method, using discount rate that reflects the 1ssuer’s borrowing rate as at the end

(1) The fair values of the Company
of the reporting period. The own non-performance nisk as at 31 March 2026 was

sessed to be mnsigmficant.
() All the other long term borrowing facilities availed by the Company are varable rate facilities which are subject to changes 1n underlying interest rate indices. Further, the credit spread on these faciliies are subject to change with changes in
Company's creditworthiness. The management believes that the current rate of interest on these loans are in close approximation tfrom market rates applicable to the Company. Therefore, the management estimates that the fair value of these

borrowings are approximate to their respective carrying values

(iv) There have been no transter between three levels defined above during the vear ended 31 March 2026, 31 March 2025 and 01 Apnl 2024

43 Financial risk management

i) Financial i by category

Particulars 31 March 2026 31 March 2025 01 April 2024

FVTPL FVTOCI Amortised cost FVTPL FVTOCI Amortised cost FVTPL FVTOCI Amortised cost
Financial assets
Investment 37.88 - - 37.07 - - 3489 - -
Other financial assets 1140 - 764.72 - - 1,224.28 - - 147245
Trade recervables - - 12,106.15 - - 10,576.97 - - 8,272.49
Cash and cash equivalents - - 825.35 = - 1,316.23 - - 1,460.64
Other bank balances - - 3,031.76 o - 1,908.90 - - 1,100.37
Total 49.29 - 16,727.98 37.07 - 15,026.38 34.89 = 12,305.95
Financial liabilities
Borrowings - - 7,367.55 - - 9,540.22 - - 10,271.02
Lease habilines - - - - - 10.23 - - 1833
Trade pavables - - 10,114.02 - - 7,069.08 - - 4,622.27
Other financial liabilities - - 3,206.09 - - 1,300.73 - = 1,204.23
Total - - 20,687.66 - - 17,920.26 - - 16,115.85

ii) Risk management
The Company’s acnvities expose it to market nisk, liquidity sk and credit risk. The Company's board of directors has overall responsibility for the establishment and oversight of the Company’s risk management framework. This note explains
the sources of risk which the entity 1s exposed to and how the enuity manages the nisk and the related impact in the financial statements.

Risk

Exposure arising from

M,

M.

Credit nisk

Liquidity nsk
Market nisk - foreign exchange

Market nsk - interest rate

Market nsk - price ask

Cash and cash equivalents, trade receivables, financial assets measured at
amortised cost

Borrowings and other habilities

Recognised financral assets and liabilities not denominated in Indian rupee
aNg)

Long-term and short-term borrowings at variable rates

Investment in unquoted equity instruments

Ageing analysis

Rolling cash flow forecasts
Cash flow forecasting

Sensttivity analysis

Sensitivity analysis

Bank depostts, diversificanon of asset base, credit limits and collateral.

Availability of commutted credit lines and borrowing facilities
Forward contract/hedging, 1f required

Negonation of terms that reflect the marker factors

Diversification of portfolio, with focus on strategic investments

The Comp:

covenng specific areas, such as foreign exchange nisk, interest rate nsk, credit nisk and investment of excess liquidiry.

s nisk management 1s carnied out by a central treasury department (of the Company) under policies approved by the board of directors. The board of directors provides pranciples for overall risk management, as well as policies
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A) Credit risk
Credir nisk 1s the nsk that a counterparty fuils to discharge an obligation to the Company. The Company

maximum exposure fo credit nsk 1s imited ro the carrying amount of following types of financial assets

The Company”,
- cash and cash equ

alents,

- trade recewvables,

- loans and recervables carned at amortised cost, and
- deposits with banks

- nvestment

a) Credit risk management

sed to this nsk for vanous financial mstruments, for example by granting loans and receivables to customers,

placing deposits, etc

The Company assesses and manages credit nsk based on mternal credit ranng system, connnuously monronng defaults of customers and other counterparties, idenntied erther mndividually or by the Company, and incorporates this nformarion

mio s credit nsk controls. Internal credit ranng 1s performed for each class of financial instruments with different charactenstics. The Company assigns the following credit ratings to each class of financial assets based on the assumpnons,

mputs and factors specific to the class of financial assets

A: Low

B: Medium

C: High

Assets under credit ask —

Credit rating Particulars 31 March 2026 31 March 2025 01 April 2024

A Low Loans 807 3.29 432
Investment 37.88 37.07 3489
Other financial assets 776.11 1,22428 147245
Cash and cash equivalents 82535 1,316.23 1,460.64
Other bank balances 3,031.76 1,908.90 1,100.37
Trade recervables 12,106.15 10,576.97 8.272.49

B: Medium Trade receivables - 5 -

C: High Trade recervables - - -

Cush und cash equiralents and bank deposits
Credit nsk related to cash and cash equivalents and bank deposits is managed by only accepting highly rated banks and diversifying bank deposits and accounts in different banks

Trude recervables

The Company closely monitors the credit-worthiness of the debrors through internal systems that are configured ro define credir limits of customers, thereby, limiting the credit risk to pre-calculated amounts. The Company assesses increase in

credit sk on an ongoing basts for amounts recervable that become past due

netal assets measured at amortised cost

Other fi

Other tinancial assets measured at amortised cost includes loans and advances to employees, secunity deposits and others. Credir risk related to these other financial assets 1s managed by monitonng the recoverability of such amounts

conninuously, while ar the same nme internal control system in place ensure the amounts are within defined limits.

b) Expected credit losses
Trade receitables and other financal assets measured at amortised cost

The Company provides for expected credit losses on trade recervable, loans and advances by
purpose, there 1s no trend that the company can draws to apply consistently to entire population For such financial assets, the Company's policy 1s to provides for 12 month expected credit |

ssessing individual financral instruments for expectation of any credit losses. Since this category includes loans and recervables of varied natures and
s upon tmitial recogrution and provides for lifetime

expected credit losses upon significant increase n credit nsk. The Company does not have any expected loss based impairment rec sed on such assets considenng their low credit nsk nature, though incurred loss provisions are disclosed
P g pany Y espH P ognt g

under each sub-category of such financial assets

B) Liquidity risk

Prudent hquidity nsk management implies maintaming sufficient cash and marketable secunities and the availability of funding through an adequate amount of committed credit facilities to meet obligations when due. Due to the nature of the
business, the Company maintains flexibility in funding by maintaining availability under committed facilities. Management monitors rolling forecasts of the Company’s liquidity posiion and cash and cash equivalents on the basis of expected cash

tlows. The Compa
necessary to meet these, monitonng balance sheer liquidity ratios against internal and esternal regulatory requirements and maintaining debt financing plans

a) Financing arrangements
The Company had access to the following undrawn borrowing facilities at the end of the reporting peniod:

v takes into account the liquidity of the market i which the ennty operates. In addition, the Company’s liquidity management policy involves projecting cash flows in major currencies and considenng the level of liquid assets

Particulars 31 March 2026 31 March 2025 01 April 2024

- Expining within one vear (cash credit and other facilities) 2,980.01 1,944.13 1,053.36

- Expinng bevond one vear (bank loans) 3.89 199.18) 1,050.19]
2,983.90 2,143.31 2,103.55

The bank overdraft facilities may be drawn at any nme and may be terminated by the bank without notice.

b) Maturities of financial liabilities

The tables below analyse the Company’s financial liabilities into relevant matunty based on their contractual matunties for all non-derivative financial liabilines

The amounts disclosed in the table are the contractual undiscounted cash flows. Balances due within 12 months equal their carrying balances as the impact of discounting is not significant.

31 March 2026 On demand Less than 1year 1-3 year 3-5 year More than 5 years| Total

Non-derivative

Borrowings 19.99 399.60 480.96 - 6,467.00 7,367.55

Trade payable - 10,114.02) . = | 10,114.02

Other financial liabilities - 3,206.09| - - - 3,206.09

Lease labilies - - - - - -

Total 19.99 13,719.71] 480.96| = 6,467.00) 20,687.66)

31 March 2025 On demand Less than 1year 1-3 year 3-5 year More than 5 years| Total

Non-derivative

Borrowings 8,322.43 53252 685.27 - - 9,540.22|

‘Trade pavable - 7,069.08 - - - 7,069.08

Other financial liabilities = 1,300.73, - - - 1,300.73

Lease liabilities - 10.23] - - E 10.23]

Total 8,322.43| 8,912.56| 685.27| | -] 17,920.26

01 April 2024 On demand Less than 1year 1-3 year 3-5 year More than 5 years| Total

Non-derivative

Borrowings 9355.19 399.60, 516.23, - - 10,271.02]

Trade payable - 4,622.27 - - - 4,622.27|

Other financial habilities 5 1,204.23 - - - 1,204.23]

Lease habilities - 18.33] - - - 18.33

Total 9,355.19, 6,244.43 516.23 - - 16,115.85|
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Market risk
Foreign currency risk
Foreign currency nisk 1s the nisk thar the fair value or furure cash flows of an exposure will flucruare because of changes in foreign exchange rates. The Company’s exposure to the nsk of changes in foreign exchange rates relates panmanly to the

1s denomunared 1n a foreign currency)

Company’s operating actvinies (when revenue or expe
The Company uses foreign currency forward exchange contracts to hedge its nisks assoctated with fluctuations n foreign currencies relaning to foreign currency habihities. The following are outstanding denivatives contracts

Nature of hedge Description of hedge 31 March 2026 31 March 2025
instrument Amount in Amount in INR Amount in Amount in INR
foreign currency Lakh foreign currency Lakh
(USD) (USD)
Contract : Forward contract
Forward contract I To rake protection agmnst appreciation in Indian Rupees aguinst USD pavable in respect of direct imports 40,00,000.00) 3.790.26] -

Unhedged foreign currency risk exposure in foreign currency:
The Company's exposure to foreign currency nsk at the end of the reporting period expressed in INR are as follows
Particulars 31 March 2026 31 March 2025 01 April 2024

CHF EURO USD CHF EURO USD CHF EURO USD
Fiancial assets - - 2H79 - - - = -
Financial habilines 410 291 3,033.39 - - - - - -
Net exposure to foreign currency (4.10) (5.91) (2,788.60) - - - - - -
Sensitvity
The sensinvity of profir or loss before rax and equity ro changes in the exchange rates anses mainly from foreign currency denominated financial instruments
Particulars 31March 2026 | 31 March 2025 01 April 2024
EURO sensitivity
INR/EURO- increase by 7.39%% (31 March 2025 - Nil, 01 Apnl 2024: Nil)* (0.44)] - -
INR/EURO- decrease by 7.39% (31 March 2025 : Nil, 01 Apnl 2024: Nil)* 0.4} - -
CHEF sensitivity
INR/CHEF- increase by 8.17%" (31 March 2025 - Nil, 01 Apnl 2024: Nil)* (0.33) - -
INR/CHEF- decrease by 8.17% (31 March 2025 - Nil, 01 Apnl 2024: Nil)* 0.33 - -
USD sensitivity
INR/USD- increase by 5.00° (31 March 2025 : Nil, 01 Apnl 2024: Nil)* (139.43) - -
INR/USD- decrease by 5.00% (31 March 2025 : Nil, 01 Aprl 2024: Nil)* 139 43| - -

* Holding all other rartables constant

Interest rate risk
Liabilides

The Company”
Company’s investments 1n fixed deposits

policy 1s to mimmuse interest eate cash flow nsk exposures on long-term financing, At 31 March 2026, the Company 1s exposed ro changes 1n market interest rates through bank borrowings at vanable interest rates. The

all pay fixed interest rates

Interest rate risk exposure
Below 1s the overall exposure of the Company to interest rate nisk:

31 March 2026 31 March 2025 01 April 2024

Particulars

Vanable rate borrowing 900.55 2,273.66 2,862.47
IFixed rate borrowing 6.467.00 7.266.56 7,408.55
Total borrowings 7,367.55 9,540.22) 10,271.02
Sensttivaty

Below s the sensitivity of profit or loss and equity changes in interest rates.

31 March 2026 31 March 2025 01 April 2024

Particulars

Interest sensitivity*

Interest rates — increase by 100 bps (31 March 2025: 100 bps, 01 April 2024: 100 bps)* 9.01 2274 28.62]
Interest rates — increase by 100 bps (31 March 2025: 100 bps, 01 April 2024: 100 bps)* (9.01) (22.74) (28.62)
* Holding all other rarables constant

Assets
The Company’s bank deposits are carnied at amortised cost and are fixed rate deposits. They are therefore not subject to mterest rate risk as defined in Ind AS 107, since neither the carrying amount nor the future cash tlows will flucruate

because of a change n market interest rates
Price risk
Exposure

The Company’s exposure to price nisk anises from investments held and classified in the balance sheet at fair value through profit and loss. To manage the price risk ansing from investments, the Company diversifies 1ts portfolio of assets.

Sensttirity
The tables below summanise the impact of increases/decreases of the index on the Company’s equity and other comprehensive income for the period

Impact on profit before tax

Particulars 31 March 2026 31 March 2025 01 April 2024

Investment in mutual fund
1.89 1.85 174

(1.89) (1.85) (L.74)

Value - increase by 3%
Value - decrease by 5%

Capital management

For the purpose of the Company’s capital management, capital includes issued equity capital, secunities premium and all other equity reserves attributable to the equity holders of the Company. The pamary objective of the Company’s capital
management 1s to maximise the shareholder value

The Company manages 1ts capital structure and makes adjustments 1n light of changes in economic conditions and the requirements of the financial covenants. To mamntain or adjust the capital structure, the Company may adjust the dividend
payment to shareholders, return capital to shaceholders or 1ssue new shares. The Company monitors capital using a debt equity ratio, which 1s rotal borrowing divided by total equty

The Company includes within total borrowing, interest bearing loans, borrowings and lease liabilines.

Debt equity ratio

Particulars 31March 2026] 31 March 2025 01 April 2024
Toral borrowings 7,367.55 9,550.45 10,289.35
Total equity 13,144.09 10,663.76 6,988.32
Debt to equity rato 0.56 0.90 147

In order to achieve this overall objective, the Company’s capital management, amongst other things, aims to ensure that it meets financial covenants attached to the interest-bearing loans and borrowings that define capital structure requirements.
Breaches 1n meeting the financial covenants would permit the bank to immediately call loans and borrowings. There have been no breaches in the financial covenants of any interest-beanng loans and borrowing in the current period.

No changes were made i the objectives, policies or processes for managing capital duning the years ended 31 March 2026, 31 March 2025 and 01 Apnl 2024
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45 Revenue from Contracts with Customers

Indian \ccountng Standard 115 revenue from contracts with customers, establishes a framework for determiming whether, how much and when revenue 1s recognised and requires
disclosures about the nature, amount, nming and uncertainty of revenues and cash flows ansing from customer contracts. Under Ind AS 115, revenue 1s recognised through a 3-step

approach:

(1) Idennfy the contract with customer;

(1) Idenufy separate performance obligations;

(m) Determme the transaction price;

(1v) Allocate the transaction price to the performance obligations;

(v) Recognise revenue when/as performance obhgation(s) are sausfied.

Disaggregation of revenue
Set out below 1s the disaggregation of the Company’s revenue from contracts with customers:

Particulars For the year For the year
ended ended
31 March 2026 | 31 March 2025
Revenue from contracts with customers
Sale of products 45,906.66 38,137.54
Total revenue from contracts with customers 45,906.66 38,137.54
Revenue by geography
Within India +4,580.94 37,772.84
Outside India 1.325.72 364.70
Total revenue from contracts with customers 45,906.66 38,137.54
Timing of revenue recognition
Goods transferred at a point m tme 45,906.66 38,137.54
Total revenue from contracts with customers 45,906.66 38,137.54
(b) Revenue recognised in relation to contract liabilities
Ind AS 115 also requires disclosure of ‘revenue recognised in the reporting period that was included in the contract liability balance at the beginning of the period’ and ‘revenue
recoguised n the reporting period from performance obligations satisfied (or partially satisfied) m previous periods. Same has been disclosed as below:
Particulars Year ended Year ended
31 March 2026 | 31 March 2025
Revenue recognised i the reporting period that was included in the contract liability balance at the begmnning of the period 28.57 54.85
Revenue recognised m the reporting period from performance obligations satisfied (or partially satisfied) in previous periods - =
Total 28.57 54.85
(c) Contract balances
Particulars As at 31 March 2026 As at 31 March 2025 As at 01 April 2024
Non-current Current Non-current Current Non-current Current
Trade receivables (refer note 11) - 12,106.15 - 10,576.97 - 8,272.49
Contract liabilities related to sale of goods
Advance from customers (refer note 24) - 36.64 - 28.57 - 54.85
Trade receivables are non-interest bearing and are generally on terms of 7 to 120 days.
Contract liabilities consist of short-term advances received from customer to supply goods.
(d) Reconciliation of amount of revenue recognised in Statement of Profit and Loss with Contract price
Particulars Year ended Year ended
31 March 2026 | 31 March 2025
Revenue as per contract price 46.4H49.15 3849471
Less: Sales return (542.49) (357.17)
Revenue from operations as per Statement of Profit and Loss 45,906.66 38,137.54
(e) Performance obligations
The performance obligation is satisfied upon delivery of the product and payment is generally due within 7 to 120 days from delivery.
46 Commitments
Particulars As at As at As at
31 March 2026 | 31 March 2025 01 April 2024
Estimated amount of contracts remaining to be executed on capital account not provided for (net of advances) for acquisition 185.76 317.717 182.18
of property, plant and equipment

47 Contigent liabilities

The Company does not have any contingent liabilities as on 31 March 2026, 31 March 2025 and 01 April 2024
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Disclosure as required by Indian Accounting Standard (Ind AS 101) first time adoption of Ind AS
These financul statements, for the year ended 31 March 2026, are the first Ind AS financial statements the Company has prepared m accordance with Ind AS. For periods up to and mcluding the year

ended 31 March 2025, the Company prepared 1ts financal statements m accordance with accounting standards nonfied under section 133 of the Companies Act 2013, read together with paragraph 7 of
the Companies (Accounts) Rules, 2014 (Indian GAAP).

\ccordingly. the Company has prepared financal statements which comply with Ind AS applicable for peniods ending on 31 March 2026, together with the comparative period data as at and for the year
ended 31 March 2025, as described m the summary of sigmificant accounting policies. In prepanng these financl statements, the Company's opening balance sheet was prepared as at 01 April 2024, the
Company's date of transinon to Ind \S. This note explains the prncipal adjustments made by the Company mn restating its Indian G.\AP financial statements, mcluding the balance sheet as at 01 Apnl

202+ and the financal statements as at and for the year ended 31 March 2025.

Exemptions and exception applied
Ind AS optional exemptions
Ind AS 101 allows first-ume adopters certan exemptions from the retrospective application of certain requirements under Ind AS. The Company has applied the following exemptions:

Property, plant and equipment
\s per Ind AS 101, a first nme adopter may continue with the carrying value of all of its property, plant and equipment as recognised m its previous GAAP financial statements as deemed cost at the
transition date. Accordmgly, the Company has classified the value of all of its property, plant and equipment and ntangible assets at deemed cost on transition date.

Leases
Ind AS 116-" Leases” requires an entity to assess whether a contract or arrangement contains 2 lease. In accordance with Ind AS 116, this assessment should be carried out at the inception of the contract
or arrangement. Ind AS 101 provides an option to make this assessment on the basis of facts and circumstances existing at the date of transition to Ind-AS except where the effect is expected to be not

material.
"The Company has elected to apply this exemption for such contracts/arrangements and make an assessment on the date of transition.

Ind AS mandatory exceptions

Estimates
The estimates at 01 \pril 2024 and at 31 March 2025 are consistent with those made for the same dates in accordance with Indian G AAP (after adjustment to reflect any differences in accounting

policies).
Derecognition of financial assets and financial liabilities

Ind AS 101 requires a first ume adopter to apply the derecognition provisions of Ind AS 109 prospectively for transactions occurring on or after the date of transiton to Ind AS. Accordingly, the
Company has applied the derecognition requirement for financial assets and financial liabilities in Ind AS 109 prospectively for transactions occurring on or after date of transition to Ind AS.

Classification of financial assets and liabilities
Ind AS 101 requires an ennty to assess classification and measurement of financial assets and financial liabilities on the basis of facts and circumstances that exist on the date of transition to Ind AS.

Accordingly, the Company has applied the above requirement prospectively.

Impairment of financial assets
Ind AS 101 requires an entity to assess and determine the impairment allowance on financial assets as per Ind AS 109 using the reasonable and supportable mformation that 1s available without undue
cost or effort to determme the credit nisk at the date that financial instruments which were mitially recognized and compare that to the credit risk at the date of transition to Ind AS. The Company has

applied this exception prospectively.
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Reconciliation of the balance sheet prepared as per Previous GAAP and as per Ind AS is as follows:

Particiliss Footnotes Previous GAAP as at Ind AS Ind ASas at Previous GAAP as Ind AS Ind AS as at
31 March 2025 Adjustments 31 March 2025  at 01 April 2024 Adjustments 01 April 2024
Assets
Non-current assets
Property, plant and equipment 6,450.02 - 6.450.02 5.959.58 - 3.959.58
Right-of-use assets 1 9.80 9.80 18.33 18.33
Financal assets
Investments 2 12.99 2408 37.07 12.99 21.90 34.89
Other financnal assets 7 - 1,218.28 1,218.28 - LAGH 14 146414
Deferrd tax asset (net) 3 152.82 21.49 174.31 140.98 5.19 146.17
Income tax asset (net) 8,13 - 5.63 3.63 - 5:30 233
Other non-current assets 79 1,218.28 (1,011.64) 206.64 146414 (1.436.17) 27.97
Total non-current assets 7,834.11 267.64 8,101.75 7,577.69 78.94 7,656.63
Current assets
Inventories 6,587.31 - 6,587.31 4,646.84 - 4,646.84
Fiancial assets
Trade receivables 10 10,548.38 28.59 10,576.97 8.217.64 54.85 827249
Cash and cash equivalents 11 3,225.13 (1,908.90) 1,316.23 2561.01 (1,100.37) 1.460.64
Other bank balances 11 - 1,908.90 1,908.90 1,100.37 1,100.37
Loans 21 - 3.29 3.29 - +.32 432
Other financial assets 12 - 6.00 6.00 - 8.31 8.31
Other current assets 12,13 353.93 (26.23) 327.70 1406 7.38 15144
Total current assets 20,714.75 11.65 20,726.40 15,569.55 74.86 15,644.41
Total assets 28,548.86 279.29 28,828.15 23,147.24 153.80 23,301.04
Equity and liabilities
Equity
Equity share capital 990.00 - 990.00 990.00 - 990.00
Other equity 46 9.730.15 (54.39) 9,675.76 6,004.23 (5.91) 5,998.32
Total equity 10,720.15 (54.39) 10,665.76 6,994.23 (3.91) 6,988.32
Liabilities
Non-current liabilities
Financial labilities
Borrowmgs 14 820.27 (135.00) 685.27 651.23 (135.00) 516.23
Lease liabilities 1 - 1.24 1.24 - 9.34 9.34
Provisions 5 - 90.59 90.59 - 38.27 38.27
Total non-current liabilities 820.27 (43.17) 777.10 651.23 (87.39) 563.84
Current liabilities
Fmancal liabilites
Borrowings 14 8,719.95 135.00 8,854.95 9,619.79 135.00 9,754.79
Lease liabilities 1 - 8.99 8.99 - 8.99 8.99
Trade payables
(a) Toral outstanding dues of micro enterprises and small 1,369.82 - 1,369.82 +420.67 - +420.67
enterprises
(b) Total outstanding dues of creditors other than micro 9.13,15 6,136.24 (436.98) 5.699.26 1,819.64 (618.04) 4201.60
enterprises and small enterpnises
Other fiancial lhabilities 15,16 - 1,300.73 1,300.73 - 1,204.23 1,204.23
Other current liabihtes 10 69.90 28.57 98.47 84.27 5485 139.12
Provisions 16,5 712,53 (703.57) 8.96 35741 (352.04) 5.37
Current tax labilities (net) 8 - .11 11 - 14.11 14.11
Total current liabilities 17,008.44 376.85 17,385.29 15,501.78 247.10 15,748.88
Total liabilities 17,828.71 333.68 18,162.39 16,153.01 159.71 16,312.72
Total equity and liabilities 28,548.86 279.29 28,828.15 23,147.24 153.80 23,301.04

Note: The previous GAAP figures have been reclassified to confirm to Ind AS presentation requirements for the purpose of this note.
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Reconciliation of the statement of profit and loss for the year ended 31 March 2025 is as follows:

- : Ind AS Ind AS
Particulars Footnote Previous GAAP Adjustments 31 March 2025
Income
Revenue from operations 17 39,074.19 868.86 39,943.05
Other income 217,18 1,165.51 (874.92) 290.59
Total income 40,239.70 (6.06) 40,233.64
Expenses
Cost of raw materals consumed 19 24.452.09 329.28 24.781.37
Changes i nventones of ntermediate products and finished goods (435.11) - (433.11)
Employee benefits expense 6 3,847.29 42.89 3.890.18
Finance costs 1,20 1,009.83 (79.86) 929.97
Depreciation and amortisation expense 1 785.52 8.33 794.05
Other expenses 1,19,17,20 3,266.66 (272.00) +4,994.66
Total expenses 34,906.28 28.84 34,935.12
Profit before exceptional items and tax 5,333.42 (34.90) 5,298.52
Excepronal items 18 (6.23) 6.23 -
Profit before tax 5,339.65 (41.13) 5,298.52
Tax expense
Current tax 1.368.95 - 1,368.95
Adjustment of tax relanng to earlier periods 4 - 9.11 9.11
Deferred tax 3 (11.83) (10.35) (22.18)
Profit for the year 3,982.53 (39.89) 3,942.64
Other comprehensive income
Items that will not be reclassified to profit or loss

Re-measurement loss on defined benefit plan 6 - (23.66) (23.606)
Income tax relanng to these items 6 - 5.96 3.96
Other comprehensive income/ (loss) for the year, net of tax - (17.70) (17.70)
Total comprehensive income for the year 3,982.53 (57.39) 3,924.94

Note: The previous GAAP figures have been reclassified to confirm to Ind AS presentation requirements for the purpose of this note.

Notes to the reconciliation of balance sheet as at 01 April 2024 and 31 March 2025 and statement of profit and loss for the year ended 31 March 2025:

Right of use (ROU) assets and lease liabilities

Under previous GAAP, lessee classified a lease as an operanng or a finance lease based on whether or not the lease transferred substanmally all risk and rewards incident to the ownership of an asset. Operating lease were
expensed mn the statement of profit and loss. Under Ind AS 116, all arrangement thar falls under the definition of lease except those for which short-term lease exemption or low value exemption 1s applied, the ennty will
recognise a night-of-use assets and a lease liability on the lease commencement date. Right-of-use asset 1s amortised over the lease term on a strught line basts and lease lability 1s measured at amortised cost at the present
value of future lease payments. Further iterest is accrued on such lease liability. On transition, the Company has opted for modified retrospective approach and hence recognised ROU assets of INR 9.80 lakhs (01 Apal
2024: INR 18.33 lakhs) and lease liabilines of INR 10.23 lakhs (01 April 2024: INR 18.33 lakhs) (Non current lease labilines : INR 1.24 lakhs (01 Apnil 2024: INR 9.34 lakhs) and current lease habilities : INR 8.99 lakhs
(01 April 2024: INR 8.99 lakhs)). Also, for the year ended 31 March 2025, depreciation has been provided on ROU assets for INR 8.33 lakhs and interest on lease liabilines has been charged for INR 1.25 lakhs with
corresponding rent reversal by INR 9.35 lakhs.

s GAAP, investments 1 mutual funds were carried at cost. Under Ind AS, such investments are measured at fair value through profit or loss (F\TPL). Consequently, the carrying value of mutual fund
nvestments increased by INR 24.08 lakh as at 31 March 2025 (01 April 2024: INR 21.90 lakh) due to farr value adjustments. Further, a mark-to-market (MTM) gain of INR 2.19 lakh on mutual fund investments was
recognised in the Statement of Profit and Loss for the year ended 31 March 2025.

Deferred tax

Previous GAAP requires deferred tax accounting using the protit and loss account approach, which focuses on differences berween taxable profits and accounung profits for the year. Ind AS 12 "Income Tax" requires
entities to account deferred taxes using the balance sheet approach, which focuses on temporary differences between the carrying amount of an asset or lability in the consolidated balance sheet and its tax base. The
application of Ind AS 12 approach has resulted in recognition of deferred tax liabilities on new temporary differences relating to varnous transition adjustments which are recognised in correlation to the underlying

Under the Previo

ransacuon in retained earnings, which is as explained below:

Particulars As at Asat

31 March 2025 01 April 2024
Deferred tax assets as per Previous GAAP 152.82 140.98
Deferred tax assets/ (labilities) recognised on loss/(gain) on employee benefit obligation/plan assets 27.4 10.70
Deferred rax assets/(liabilities) recognised on right of use assets as per Ind AS 116 215 -

Deferred tax assets/(liabilities) recognised on lease liabilites as per Ind AS 116 (2.04) -
Deferred tax assets/(liabilities) recognised on fair value gain on mutual funds (6.06) (5.51)
Deferred tax assets as per Ind AS 174.31 146.17

Reconciliation of total equity as at 31 March 2025 and 01 April 2024

31 March 2025 01 April 2024

Total equity as per Previous GAAP 10,720.15 6,994.23

Impact of recognition of farr value gain on mutual funds 24.09 21.91

Impact of recognition of employee benefit obligation/plan assets (99.56) (33.01)
Impact of recognition of lease liability and nght-of-use assets (0.42) -

Tax effect of adjustments 21.50 5.19

Total equity as per Ind AS 10,665.76 6,988.32




Shogini Technoarts Private Limited

CIN : U32104PN1982PTC028059

Notes to Financial Statements for the year ended 31 March 2026
(All amount in INR lakh unless stated otherwise)

Reconciliation of total comprehensive income for the year ended 31 March 2025

31 March 2025

Profit after tax as per Previous GAAP 3,982.53
Impact of recogmuion of lease habilitv and nght-of-use assets (0.43)
Impact of recognition of fair value gamn on mutual funds 2.19
Impact of recogmuon of emplovment benefit obligations 42.89)
1.24

Tax effect of adjustments
Profit for the year ended 31 March 2025 3,942.64
Other comprehensive income

Remeasurement of defined benefit plans (net of tax)

Total comprehensive income for the year ended 31 March 2025
Remeasurement of defined benefit plans

Upon tmansition to Ind AS, provisions for employee benefits have been recogmised separately. Non-current provisions amounting to INR 90.39 lakh as ar 31 March 2025 (01 April 2024: INR 38.27 lukh) compnse
gratutty of INR 17.65 lakh (01 April 2024: Nil) and compensated absences of INR 72.94 lakh (01 April 2024: INR 38.27 lakh) have been recogmised. Further, current provisions compnsing compensated absences of
amounting to INR 8.96 lakh (01 Apnl 2024: INR 5.37 lakh) have also been recognised.

6 Under Ind AS, remeasurements (compnsing of actuanal gains and losses, the effect of the asset ceiling, excluding amounts included 1n net interest on the net defined benefit hability and the return on plan assets
excluding amounts included in net interest on the net defined benefit lability) are recognised in the balance sheet with a corresponding debit or credit to retuned earnings through other comprehensive income (OCI).
Thus, the employee benefit cost is increase by INR 42.89 lakh and a corresponding remeasurement loss on defined benefit plans has been recognized i the OCI of INR 23.66 lakh and with a corresponding deferred
tax asset of INR 5.96 lakh recognized thereon during the year ended 31 March 2025,

Bank deposits with remaining matunty of more than twelve months amounting to INR 1,114.79 lakh (01 Apnl 2024: INR 1,361.28 lakh) and secunity deposirs amounnng to INR 103.49 lakh (01 Apnl 2024: INR 102.86

(17.70)
3,924.94

u

~

lakh) have been reclassified from other non-current assets to other financial assets(non-current).

8  Income tax assets have been classified from other current assets amounting to INR 5.63 lakh (01 Apnl 2024: INR 5.55 lakh) and provision for income tax, which was previously included under short term provisions has
been presented separarely under current tax liabilities (net) of amounnng to INR 103.95 lakh (01 \pril 2024: INR 59.09 lakh). Further Income tax assets classified in other current assets amounting to INR 59.84 lakh (01
Apnl 2024: INR 59.84 lakh) has been set of with income tax liabilites.

9 Capital advances amounning to INR 206.64 lakh (01 April 2024: INR 27.97 lakh) have been reclassitied from Trade Payables to Non-Current Assets.

10 Advances received from customers amounting to INR 28.59 lakh (01 Apnil 2024: INR 54.85 lakh), which were previously netted off agamnst Trade Recervables, have been reclassified and presented separately under Other
Current Lubilines.

11 Bank deposits with onginal matunty of more than threc months but less than twelve months were included within cash and cash equivalents which have been reclassified and presented under other bank balances
amounung to INR 1,908.90 lakh (01 April 2024: INR 1,100.37 lakh).

12 Accrued mterest amounting to INR 6.00 lakh (01 April 2024: INR 8.31 lakh) has been reclassified from Other Current Assets to Other Financial Assets (Current).
Balances due from customs authonities amounting to INR 23.41 lakh (01 April 2024: INR 25.85 lakh), which were previously netted off against Trade Payables, have been reclassified and presented under Other Current
Assers. Further, advances to suppliers amounting to INR 25.13 lakh (01 April 2024: INR 34.08 lakh), which were previously netted off agunst Trade Payables, have been reclassified and presented separately under Other
Current Assets.

14 Loans from directors amounting to INR 135.00 lakh (01 April 2024: INR 135.00 lakh) have been reclassified from Non-Current Borrowings to Current Borrowings based on their contractual repayment terms.

15 Expenses payable amounting to INR 355.65 lakh (01 April 2024: INR 245.83 lakh) and payables for capital goods amounting ro INR 336.51 lakh (01 Aprl 2024: INR 460.08 lakh), which were previously included within
Trade Payables, have been reclassified to Other Current Financral Liabihines.

16 Provision for employee benefits and expenses payable, other than compensated absences, amounting to INR 608.57 lakh (01 April 2024: INR 498.32 lakh), which was previously presented under Short-Term Provisions,
has been reclassified to Other Financial Luabilities (Current).

17 Subsidy income recerved from government authorities amounting to INR 883.34 lakh, which was previously presented under Other Income, has been reclassified and presented under Other Operanng Revenue. Further,
discounts provided to customers, which were previously presented under Other Expenses, have been netred off aguinst Revenue from Sale of Products amounnng to INR 1449 lakh.

18 Gain on disposal of property, plant and equipment amounting to INR 6.23 lakh, which was previously presented as an Exceptional Item, has been reclassified and presented under Other Income.

“xpenses, have been reclassitied and included under Cost of Raw Materials Consumed during the year.

19 Freight inward expenses amounting to INR 329.28 lakh, which were previously classified under Other
20 Finance cost have decreased due to the reclassification of bank charges to other expenses of INR 81.11 lakh.
21 Loans to employees amounting to INR 3.29 lakh (01 April 2024: INR 4.32 lakh), which were previously presented under Other Current Assets, have been reclassified to Loans.

22 Statement of cash flows
The transition from Indian GAAP to Ind AS has not has a material impact on the statement of cash flows.
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Details of CSR expenditure:

Particulars 31 March 2026 31 March 2025
a) Gross amount required to be spent by the Company during the year 77.69 41.69
b) Amount approved by the Board to be spent during the vear. 77.69 41.69
c) Amount spent during the year ended on 31 March 2026: In cash Yet to be paid in Total
cash
1) Construction/acquisition of any asset - = -
ii) On purposes other than (i) above 77.69 - 77.69
d) Amount spent during the year ending on 31 March 2025: In cash Yet to be paid in Total
cash

1) Construction/acquisition of any asset -

i) On purposes other than (i) above 41.69 - 41.69

(e) Details of spent on other than ongoing projects: For the year ended | For the year ended
31 March 2026 31 March 2025

() Promoting education including special education and employment enhancing vocation skills especially among| 52.69 41.69

children, women, elderly and the differently abled and livelihood enhancement projects

(ii) ensuring environmental sustainability, ecological balance, protection of flora and fauna, animal welfare, 25.00 -

agroforestry, conservation of natural resources and maintaining quality of soil, air and water including contribution to

the Clean Ganga Fund setup by the Central Government for rejuvenation of river Ganga;

Total 77.69 41.69

f) There are no unspent amount at the end of year.

Details of excess CSR expenditure: 31 March 2026 31 March 2025
Opening Balance as at 01 April - -
Amount required to be spent during the year 77.69 41.69

77.69 41.69

Amount spent during the year

Closing Balance 31 March - <

Segment information

The Company's primary business segment is reflected based on principal business activities carded on by the Company. Chairman and Managing Director have
been identified as the Chicf Operating Decision Makers (CODM') and evaluates the Company's performance and allocates resources based on analysis of the
various performance indicators of the Company as a single unit. Therefore, there are no separate reportable business segments as per Ind AS 108- Operating
Segments. The Company operates in one reportable business segment ie., manufacturing of printed circuit board (PCB) and is primarily operating in India and
hence, considered as single geographical segment (tefer note 45 for revenue by geography). Majority of the revenue is derived from one geography and two external
customers (who individually constitutes more than 10° of the Company's total revenue) amounting to INR 14,961.75 lakh (31 March 2025: INR 10,350.52 lakh

from two external customers who individually constitutes more than 10°s of the Company's total revenue).

Exceptional items

Particulars 31 March 2026 31 March 2025
Impact of new labour code on gratuity and compensated absences 208.96 -
Total 208.96 -

On November 21, 2025, the Government of India notified four Labour Codes- the Code on Wages, 2019, the Industnial Relations Code, 2020, the Code on Social
Security, 2020, and the Occupational Safety, Health and Working Conditions Code, 2020, consolidating 29 existing labour laws. The Ministry of Labour &
Employment published Central Rules and FAQs to enable assessment of the financial impact due to changes in regulations. The Company has assessed and
disclosed the incremental impact of these changes on the basis of the best understanding of the new regulations. The Company has assessed and disclosed the
incremental impact of these changes on the basis of the best understanding of the new regulations. Considering the materiality and regulatory-driven, non-recurring
nature of this impact, the Company has presented such incremental impact consists of gratuity and long-term compensated absences of INR 208.96 lakh (Increase
in gratuity liability INR 271.71 lakhs and decrease in long-term compensated absences INR 62.75 lakh) as exceptional item for the year ended March 31, 2026. The
Company continues to monitor the finalisation of State Rules and clarifications from the Government on other aspects of the Labour Codes and would provide
appropriate accounting effect on the basis of such developments as needed. The Company has considered restructured compensation of its employees with effect

from April 01, 2026, and assessed the impact of the changes, consistent with the Labour Codes, rules and FAQs.

(This space has been intentionally kft blank)
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52 Additional regulatory information

(1) The Company does not have any Benami property, where any proceeding has been initiated or pending against the C. “ompany for holdmg any Benami property under the
Prohibition of Benami Property ‘I'ransactions Act, 1988 and rules made thereunder.

(it) The Company has not been declared as wilful defaulter by any bank or financial institution or other lender.

(i1i) The Company has not entered into any transactions with the companies struck off under section 248 of Companies Act, 2013 or section 560 of Companies Act, 1956 for
the year ended 31 March 2026 and 31 March 2025.
(iv) The Company does not have any charges or satisfaction which are yet to be registered with the Registrar of Companies beyond the statutory period.

(v) The Company has not advanced or loaned or imvested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding that the
Intermediary shall:

(@) dircetly or indircetly lend or invest in other persons or entitics identified i any manner whatsocver by or on behalf of the Company (Ultimate Beneficiarics) or

(b) provide any guarantee, sccurity or the like to or on behalf of the Ultimate Beneficiarics.

(vi) The Company has not received any fund from any person or entity, including foreign entities (Funding Party) with the understanding (whether recorded in writing or
otherwise) that the Company shall:

(@) 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

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(vii) The Company does not have any transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the rax
assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income ‘I'ax Act, 1961).

(viii) The Company has not entered into any scheme of arrangement which has an accounting impact on current or previous financial year.
(ix) The Company has not traded or invested in crypto currency or virtual currency during the current or previous financial year.

53 The Company has used accounting software Upcrest for maintaining its books of account which has a feature of recording audit trail (edit log) facility and the same has
operated throughout the year for all relevant transactions recorded in the software, except that audit trail feature is not enabled at the database level and logs relating to the
deletion of transactions were not captured at the transaction level within the system. Further no instance of audit trail feature being tampered with was noted in respect of
accounting software where the audit trail has been enabled. Additionally, the audit trail of prior years has been preserved by the Company as per the statutory requirements for
record retention to the extent it was enabled and recorded in the respective years.

54  In pursuant to the amendment in Companies (Accounts) Rules 2014, the Company is maintaining proper books of account and other relevant books and papers in electronic
mode which is accessible in India at all times. However, the books of account maintained in electronic mode is curr mx q@:ﬁ?ﬁg\acknd-up on a daily basis on a server
physically located in India. The back up logs are available for a period of three weeks only.
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