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Independent Auditor’s Report

To the Members of Senco Gold Artisanship Private Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Senco Gold Artisanship Private Limited (‘the
Company'), which comprise the Balance Sheet as at 31 March 2026, the Statement of Profit and Loss
(including Other Comprehensive Income), the Statement of Cash Flow and the Statement of Changes in
Equity for the year then ended, and notes to the financial statements, including material accounting policy
information 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 (‘the Act') in the manner so
required and give a true and fair view in conformity with the Indian Accounting Standards (‘Ind AS’) specified
under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015 and other
accounting principles generally accepted in India, of the state of affairs of the Company as at 31 March 2026,
and 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 in accordance with the Standards on Auditing specified under section 143(10) of the
Act. Our responsibilities under those standards are further described in the Auditor's Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Company in accordance
with the Code of Ethics issued by the Institute of Chartered Accountants of India ('ICAI') together with the
ethical requirements that are relevant to our audit of the 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 opinion.

Information other than the Financial Statements and Auditor’s Report thereon

The Company's Board of Directors are responsible for the other information. The other information comprises
the information included in the Director's Report, but does not include the 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 the other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit or otherwise appears to be materially misstated.
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Walker Chandiok & Co LLP

Independent Auditor’s Report to the members of Senco Gold Artisanship Private Limited on the audit of the
financial statements as at and for the year ended 31 March 2026 (cont’d)

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

Responsibilities of Management for the Financial Statements

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

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

Auditor’s Responsibilities for the Audit of the Financial Statements

7. 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 Standards on Auditing will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

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

» 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;

e  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;

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management;
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Walker Chandiok &Co LLP

Independent Auditor’s Report to the members of Senco Gold Artisanship Private Limited on the audit of the
financial statements as at and for the year ended 31 March 2026 (cont’d)

e Conclude on the appropriateness of Board of Directors’ use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company's ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor's report
to the related disclosures in the 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; and

e 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.

9. 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 controls
that we identify during our audit.

Report on Other Legal and Regulatory Requirements

10. Based on our audit, we report that the Company has not paid or provided for any managerial remuneration
during the year. Accordingly, reporting under section 197(16) of the Act is not applicable.

11. As required by the Companies (Auditor’s Report) Order, 2020 (‘the Order’) issued by the Central Government
of India in terms of section 143(11) of the Act we give in the Annexure A, a statement on the matters specified
in paragraphs 3 and 4 of the Order, to the extent applicable.

12. Further to our comments in Annexure A, as required by section 143(3) of the Act based on our audit, 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 purpose of our audit of the accompanying financial statements;

b) Except for the matters stated in paragraph 12(h)(vi) below on reporting under Rule 11(g) of the
Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion, proper books of account as
required by law have been kept by the Company so far as it appears from our examination of those
books;

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

d) In our opinion, the aforesaid financial statements comply with Ind AS specified under section 133 of the
Act;

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

f)  The modification relating to the maintenance of accounts and other matters connected therewith are as
stated in paragraph 12(b) above on reporting under section 143(3)(b) of the Act and paragraph 12(h)(vi)
below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 (as amended);

g) With respect to the adequacy of the internal financial controls with reference to financial statements of
the Company as on 31 March 2026 and the operating effectiveness of such controls, refer to our
separate report in Annexure B wherein we have expressed an unmodified opinion; and
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Walker Chandiok &Co LLP

Independent Auditor’s Report to the members of Senco Gold Artisanship Private Limited on the audit of the
financial statements as at and for the year ended 31 March 2026 (cont’d)

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

i.  The Company does not have any pending litigation which would impact its financial position as at
31 March 2026;

i.  The Company did not have any long-term contracts including derivative contracts for which there
were any material foreseeable losses as at 31 March 2026;

iii. There were no amounts which were required to be fransferred to the Investor Education and
Protection Fund by the Company during the year ended 31 March 2026,

a. The management has represented that, to the best of its knowledge and belief, as disclosed
in note 43(iv) to the financial statements, no funds have been advanced or loaned or invested
(either from borrowed funds or securities premium or any other sources or kind of funds) by
the Company to or in any person(s) or entity(ies), including foreign entities ('the
intermediaries’), with the understanding, whether recorded in writing or otherwise, that the
intermediary shall, whether, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Company (the ‘Ultimate
Beneficiaries') or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;

b. The management has represented that, to the best of its knowledge and belief, as disclosed
in note 43(v) to the financial statements, no funds have been received by the Company from
any person(s) or entity(ies), including foreign entities (‘the Funding Parties’), with the
understanding, whether recorded in writing or otherwise, that the Company shall, whether
directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (‘Ultimate Beneficiaries') or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries; and

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

V. The Company has not declared or paid any dividend during the year ended 31 March 2026;
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Walker Chandiok & Co LLP

Independent Auditor’s Report to the members of Senco Gold Artisanship Private Limited on the audit of the
financial statements as at and for the year ended 31 March 2026 (cont’d)

vi. As stated in Note 42 to the financial statements and based on our examination which included test
checks, the Company, in respect of financial year commencing on 01 April 2025, has used an
accounting software which is operated by a third-party software service provider for maintaining its
books of account which has a feature of recording audit trail facility and the same has been operated
throughout the year for all relevant transactions recorded in the software at the application level. In
absence of an ‘Independent Service Auditor's Assurance Report on the Description of Controls, their
Design and Operating Effectiveness’ (‘Type 2 report’ issued in accordance with SAE 3402,
Assurance Reports on Controls at a Service Organization), we are unable to comment on whether
audit trail feature of the said software was enabled and operated throughout the year for all relevant
transactions or whether there were any instances of audit trail feature being tampered with at the
database level. The audit trail has been preserved at the application level by the Company as per
the statutory requirements for record retention. Further, due to absence of the Type 2 report, we are
unable to comment on preservation of audit trail at the database level.

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

p“‘a’\u& ‘\'\wxn\.a\.{
Rajni Mundra
Partner

Membership No.; 058644
UDIN: 26058644ROLKLE4649

Place: Mumbai
Date: 23 May 2026
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Walker Chandiok &Co LLP

Annexure A referred to in Paragraph 11 of the Independent Auditor’s Report of even date to the members
of Senco Gold Artisanship Private Limited on the financial statements for the year ended
31 March 2026

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 report that:

(i) (a)(A) The Company has maintained proper records showing full particulars, including quantitative

details and situation of property, plant and equipment and relevant details of right-of-use assets.

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

(b) The property, plant and equipment and relevant details of right-of-use assets have been physically

verified by the management during the year and no material discrepancies were noticed on such
verification. In our opinion, the frequency of physical verification programme adopted by the
Company, is reasonable having regard to the size of the Company and the nature of its assets.

(c) The Company does not own any immovable property (other than properties where the Company

is the lessee and the lease agreements are duly executed in favour of the lessee). Accordingly,
reporting under clause 3(i)(c) of the Order is not applicable to the Company.

(d)The Company has adopted cost model for its property, plant and equipment including right-of-use

assets and intangible assets. Accordingly, reporting under clause 3(i)(d) of the Order is not
applicable to the Company.

(e) No proceedings have been initiated or are pending against the Company for holding any benami

property under the Prohibition of Benami Property Transactions Act, 1988 (as amended) and rules
made thereunder.

(i) (a) The management has conducted physical verification of inventory at reasonable intervals during

(iii)

(iv)

(vi)

the year. In our opinion, the coverage and procedure of such verification by the management is
appropriate and no discrepancies of 10% or more in the aggregate for each class of inventory were
noticed as compared to book records.

(b) As disclosed in note 44 to the financial statements, the Company has been sanctioned a working

capital limit in excess of ¥ 5 crores by banks based on the security of current assets. The quarterly
statements, in respect of the working capital limits have been filed by the Company with such banks
and such statements are in agreement with the books of account of the Company for the respective
periods which were subject to audit/ review.

The Company has not made any investment in, provided any guarantee or security or granted any
loans or advances in the nature of loans, secured or unsecured to companies, firms, Limited
Liability Partnerships (LLPs) or any other parties during the year. Accordingly, reporting under
clause 3(iii) of the Order is not applicable to the Company.

The Company has not entered into any transaction covered under sections 185 and 186 of the Act.
Accordingly, reporting under clause 3(iv) of the Order is not applicable to the Company.

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

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

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

regular in depositing undisputed statutory dues including goods and services tax, provident fund, m
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Annexure A referred to in paragraph 11 of the Independent Auditor’s Report of even date to the members
of Senco Gold Artisanship Private Limited on the financial statements for the year ended 31 March 2026
(cont’d)

employees’ state insurance, income-tax, sales tax, service tax, duty of customs, duty of excise,
value added tax, cess and other material statutory dues, as applicable, with the appropriate
authorities. Further, no undisputed amounts payable in respect thereof were outstanding at the
year-end for a period of more than six months from the date they became payable.

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

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

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

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

(¢) In our opinion and according to the information and explanations given to us, the Company has
not raised any money by way of term loans during the year and there has been no utilisation during
the current year of the term loans obtained by the Company during any previous years.
Accordingly, reporting under clause 3(ix)(c) of the Order is not applicable to the Company.

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

(e) According to the information and explanations given to us, we report that the Company does not
have any subsidiaries, associates or joint ventures. Accordingly, reporting under clause 3(ix)(e)
and clause 3(ix)(f) of the Order is not applicable to the Company.

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

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

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

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

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

(xii) The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it CYANDIGR
Accordingly, reporting under clause 3(xii) of the Order is not applicable to the Company. & $o
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Annexure A referred to in paragraph 11 of the Independent Auditor's Report of even date to the members
of Senco Gold Artisanship Private Limited on the financial statements for the year ended 31 March 2026

(cont'd)

(xiil)

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

(xiv) (a) According to the information and explanations given to us, the Company is not required to have an

(xv)

(xvi)

(xvii)

(xviii)

(xix)

internal audit system as per the provisions of section 138 of the Act. However, the Company has
an internal audit system which, in our opinion, Is commensurate with the size and nature of its
business.

(b) We have considered the reports issued by the Internal Auditors of the Company till date for the

period under audit.

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

The Company is not required to be registered under section 45-IA of the Reserve Bank of India
Act, 1934. Accordingly, reporting under clauses 3(xvi)(a), (b) and (c) of the Order are not applicable
to the Company.

(d) Based on the information and explanations given to us and as represented by the management

of the Company, the Group (as defined in Core Investment Companies (Reserve Bank) Directions,
2016) does not have any CIC.

The Company has not incurred any cash losses in the current financial year as well as the
immediately preceding financial year.

There has been no resignation of the statutory auditors during the year. Accordingly, reporting
under clause 3(xviii) of the Order is not applicable to the Company.

According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realisation of financial assets and payment of financial liabilities,
other information in the financial statements, our knowledge of the plans of the Board of Directors
and management and based on our examination of the evidence supporting the assumptions,
nothing has come to our attention, which causes us to believe that any material uncertainty exists
as on the date of the audit report indicating that Company is not capable of meeting its liabilities
existing at the date of balance sheet as and when they fall due within a period of one year from the
balance sheet date. We, however, state that this is not an assurance as to the future viability of the
Company. We further state that our reporting is based on the facts up to the date of the audit report
and we neither give any guarantee nor any assurance that all liabilities falling due within a period
of one year from the balance sheet date, will get discharged by the Company as and when they
fall due.
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Annexure A referred to in paragraph 11 of the Independent Auditor’'s Report of even date to the members
of Senco Gold Artisanship Private Limited on the financial statements for the year ended 31 March 2026
(cont’d)

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

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

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

ch'lug M\M\""\T
Rajni Mundra
Partner
Membership No.: 058644
UDIN: 26058644ROLKLE4649

Place: Mumbai
Date: 23 May 2026
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Walker Chandiok & Co LLP

Annexure B to the Independent Auditor’s Report of even date to the members of Senco Gold Artisanship
Private Limited on the financial statements for the year ended 31 March 2026

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

In conjunction with our audit of the financial statements of Senco Gold Artisanship Private Limited ('the Company’)
as at and for the year ended 31 March 2026, we have audited the internal financial controls with reference to
financial statements of the Company as at that date.

Responsibilities of Management for Internal Financial Controls

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

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

Our responsibility is to express an opinion on the Company's internal financial controls with reference to financial
statements based on our audit. We conducted our audit in accordance with the Standards on Auditing issued by
the ICAI prescribed under Section 143(10) of the Act, to the extent applicable to an audit of internal financial
controls with reference to financial statements, and the Guidance Note issued by the 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 financial statements
were established and maintained and if such controls operated effectively in all material respects.

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

Meaning of Internal Financial Controls with Reference to Financial Statements

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

financial statements.

Chartered Accountants Walker Chandiok & Ca LLP is registered with limited

Offices in Anmedabad, Bengaluru, Bhubaneswar, Chandigarh, Chennai, Dehradun, Goa, Gurugram, Guwahali, Hyderabad, liability with identification number AAC-2085 and has

Indore, Kochi, Kolkata, Mumbai, New Delhi, Noida and Pune its registered office al L-41, Connaught Circus, Quter
Circle, New Delhi, 110001, India




Walker Chandiok & Co LLLP

Annexure B to'the Independent Auditor’s Report of even date to the members of Senco Gold Artisanship
Private Limited on the financial statements for the year ended 31 March 2026 (cont’d)

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

7. Because of the inherent limitations of internal financial controls with reference to financial statements, including
the possibility of collusion or improper management override of controls, material misstatements due to error or
fraud may occur and not be detected. Also, projections of any evaluation of the internal financial controls with
reference to financial statements to future periods are subject to the risk that the internal financial controls with
reference 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

8. In our opinion, the Company has, in all material respects, adequate internal financial controls with reference to
financial statements and such controls were operating effectively as at 31 March 2026, based on the internal
financial controls with reference to financial statements criteria established by the Company considering the
essential components of internal control stated in the Guidance Note issued by the ICAI.

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

Rajni Mundra

Partner

Membership No.: 058644
UDIN: 26058644ROLKLE4649

Place: Mumbai
Date: 23 May 2026

Chartered Accountants Walker Chandiok & Co LLP is registered with
Offices in Ahmedabad, Bengaluru, Bhubaneswar, Chandigarh, Chennai, Dehradun, Goa, Gurugram, Guwahati, Hyderabad, limited liability wilh identification number AAC-2085
Indore, Kochi, Kolkata, Mumbai, New Delhi, Noida and Pune and has ils registered offica at L-41, Connaughl

Circus, Outer Circle, New Delhi, 110001, India



Senco Gold Artisanship Private Limited
Balance Sheet as at 31 March 2026
(Amount in T millions, except otherwise stated)

ASSETS
(1)  Non-current assets
(a) Property, plant and equipment
(b) Right-of-use assets
{c) Intangible assets
(d) Financial assets
(i) Other financial assets
(e) Deferred lax assels (net)
(f) Income-tax assets (net)
(g) Other non-current assels
Total non-current assets
(2) Current assets
(@) Inventories
(b) Financial assets
(i) Cash and cash equivalents
(i) Bank balances other than cash and cash equivalenls
(iii) Other financial assels
(c) Other current assets
Total current assets

TOTAL ASSETS

EQUITY AND LIABILITIES
Equity
(a) Equily share capital
(b) Other equity
Total equity
Liabilities
(1) Non current liabilities
(a) Financial liabilities
(i) Lease liabilities
(i) Other financial liabilities
(b) Provisions
Total non current liabilities
(2) Current liabilities
(a) Financial liabilities
(i) Borrowings
(i) Lease liabilities
(iii} Trade payables:

(a) total outstanding dues of micro enterprises and small

enlerprises; and
(b) lotal oulstanding dues of creditors other than micro
enterprises and small enterprises
(iv) Other financial liabilities
(b) Other current liabilities
(c) Provisions
Total current liabilities
Total liabilities

TOTAL EQUITY AND LIABILITIES

Note

@ m

13
14

15

16
17

18
19
20

23

20

As at
31 March 2026

As at
31 March 2025

48.64 52.50
36.98 38.55
0.10 0.37
1.02 0.64
0.49 0.47
761 3.95
257 0.07
97.41 96.55
34841 140.74
0.65 0.65
18.25 17.50
1.01 1.14
14.43 18.08
382.75 178.11
480.16 774,66
65.00 65.00
(6.15) (54.34)
58.85 10.66
6.03 6.66

: 0.10
4.25 2.48
10.28 9.24
69.44 98.77
0.68 0.66
8.94 1.68
198.40 49.31
70.34 3.89
60.63 98.88
2.60 1.57
411.03 254.76
421.31 264,00
480.16 274.66

The accompanying notes to the financial stalements including material accounting policy information and olner explanalory

information forms an integral part of these financial stalements.

This is the Balance Sheet referred to in aur report of even date.

ror Walker Chandiok & Co LLP
Chartered Accountants
Firmn's Regislralion Number: 00107¢

Rag - W
Rajni‘Mundra
Parlner

Membership No.: 053644
Place: Mumbai
Dete: 23 May 2026

Suvankar Sen
Director
DIN: 01178803
Place: Kolkata
Date: 23 May 2026

Far and on behalf of the Board of Direclors of
hip Private Limited

=

Ranjana Sen
Director

DIN: 01226337
Place: Kolkata
Date: 23 May 2026



Senco Gold Artisanship Private Limited

Statem

ent of Profit and Loss for the year ended 31 March 2026

(Amount in ¥ millions, except otherwise stated)

Note Year ended
31 March 2026

Year ended
31 March 2025

Income
. Revenue from operations 25 790.19 532.64
Il.  Otherincome 26 1.83 1.28
lll. Total income (I + 1) 792.02 533.92
Iv. Expenses
Cost of materials consumed 27 626.86 359.92
Purchases of stock-in-trade 28 - 25.07
Changes in inventories of finished goods and stock-in-trade 29 (22.07) 70.41
Employee benefits expense 30 58.88 31.59
Finance costs N 7.14 4.80
Deprecizition ar:d amortisation expenses 32 1412 8.08
Other expenses 33 57.80 37.22
Total expenses (IV) 742,73 §37.10
V. Profit/ (loss) before tax for the year (lll - IV) 49.29 (3.18)
VI, Tax expense 34
Current tax 1.96 -
Deferred tax banefit (0.13) (0.17)
Total tax expense (VI) 1.83 (0.17)
VII. Profit/ (loss) after tax for the year (V - VI) 47.46 (3.01)
Vill. Other comprehensive income (OCl)
Itermns that will not be reclassified to profit or loss:
Remeasurement of defined benefit plans 0.38 (0.40)
Income-tax effect on above (0.15) 0.07
Other comprehensive income/ (loss) for the year (VIII) 0.73 10.32)
IX. Total comprehensive incomel (loss) for the year (Vil + VIII) 48.19 (3.34)
X. Earnings per equity share (face valua per share ¥ 10 each)
{a) Basic (%) 35 7.30 (C.46)
(k) Diluted (T) 35 7.30 10.46)

The accompanying notes lo the financial slatemenls including material accounting policy information and oiher explanatory

informa

tion forms an integrai pari of these financial statements.

This is the Statement of Proiit and Loss referred loda-e

For Walker Chandiok & Co LLP

Charter

ed Accountants

o Guld Artisansh}

z7id on behalfl of the Board of Directors of
Private Limited

Ea{u_' M\.uq*_’ .
Rajni Mundra

Paitner :
. Membership Nu.: 058644
: Place: Mumbai
: Dale: 23 May 2026

Suvankar Sen
Direclor

DIN: 01178803
Place: Kolkata
Date: 23 May 2026

Ranjana Sen
Director

DIN: 01226337
Place: Kolkaca
Date: 23 May 2026



Senco Gold Artisanship Private Limited
Statement of Cash Flow for the year ended 31 March 2026
(Amount in Z millions, except otherwise stated)

Note
A Cash flows from operating activitles

Profit/ (loss) before tax

Adjustments for:

Depreciation and amortisation expenses 32
Finance costs 3
Unwinding of discount on financial assets 26
Gain on lease modification 26

Operating profit before working capital changes
(Increase) decrease in assets:

Inventories

Other assets

Increase/ (decrease) in liabilities:

Trade payables

Other liabilities

Provisions

Cash generated frorn/ (used in) operating activities

Income-taxes paid (including tax deducled at source and net of refunds)
Net cash generated/ (used in) from operating activities

B Cash flows from investing activities
Acquisition of prooerty, plant and equipment and inlangible assels (net of
capital creditors and capital advances)
Changes in bank balance other than cash and cash equivalents
Net cash used in investing activities

(o]

Cash flows from financing activities

(Repayment of)/ proceeds from current borrowings (net)
Principal repayment of lease liabilities

Interest repayment of lease liabilities

Finance costs paid

Net cash (used in)/ generated from financing activities

Net decrease in cash and cash equivalents (A+B+C)

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year (refe note 13)
Components of cash and cash equivalents

Balances with banks in current accounts
Cash on hand
Cash and cash equivalents at the end of the year

Notes :

Year ended
31 March 2026

Year ended
31 March 2025

49.29 (3.18)
14.12 8.09
7.4 4.80
(0.39) (0.04)
- (0.48)
70.16 9.19
(207.67) (5.58)
2.64 {9.20)
156.35 (41.34)
28.10 18.99
3.68 1.62
53.26 (26.32)
(5.66) (2.57)
47.60 (28.89)
(10.92) (22.50)
0.40 (10.56)
(10.52) (33.06)
(29.31) 82.89
(0.61) (16.78)
(0.83) (0.90)
(6.33) (4 05)
(37.08) 61.16
: (0.79)
0.65 1.44
0.65 0.65_
0.60 0.62
0.05 0.03
0.65 0.65

a. The above Statement of cash flow has been prepared under the indirect method as set out in Ind AS 7"

Flow".
b. Changes in liabilities arising from financing activities

Statement of Cash

Particulars

As at
31 March 2026

As at
31 March 2025

Short term borrowings

Opening balance

(Repayment)/ proceeds fiom short term borrowings (net)
Inlerest vxpense

Interest paid

Closing balance

Lease liabilities movement
Opening balance

Principal repayment of lease liabilities
Inlerest expense

Interest repayment of lease liabilities
Closing balance

The accompanying noles to the financial statements including material accounting policy information and other explanatory

informaltion forms an integral part of these financial statements,

16.03

98.77

(29.31) 82.89
6.31 3.90
(6.33) (4.05)

69.44 98.77
7.32 16.31
(0.61) (8.99)
0.83 0.90
(0.83) (0.90)
6.71 7.32

For Walker Chandiok & Co LLP
Chartered Accountams
Firm's Regist:ation Number: 001

. . M
Rajni Mundra 7.
Partner

Membership No.: 058644
Place: Mumbai

Date: 23 May 2026

Director
DIN: 01178803
Place: Kolkata

Kolkata Daie: 23 May 2026

700017

:

Ranjana Sen
Director

DIN: 01226337
Place: Kolkata
Date: 23 May 2026



Senco Gold Artisanship Private Limited
Statement of Changes in Equity for the year ended 31 March 2026
(Amount in ¥ millions, except otherwise stated)

A. Equity share capital (*)

Particulars Balance at the Changes during  Balance at the end
heginning of year the year of year
As at 31 March 2026:
Equity share capital 65.00 s 65.00
As at 31 March 2025:
Equity share capital 65.00 - 65.00
B. Other equity (**)
Reserves and Items of other
surplus comprehensive
Particulars irioeime Total
Remeasurements
Retained earnings  of defined benefit
plans
Balance as at 31 March 2024 (50.87) {0.13) (51.00)
Loss for the year (net of tax) (3.01) - (3.01)
Other comprehensive income (net of tax)
- Remeasurements of defined benefit plans - (0.33) (0.33)
Total comprehensive income for the year 3.01) (0.33) {3.34)
Balance as at 31 March 2025 (53.88) {0.46) (54.34)
Profil for the year (net of tax) 47 .46 - 47.46
Other comprehensive income (net of tax)
- Remeasurements of defined benefil plans - 0.73 0.73
Total comprehensive income for the year 47.46 0.73 48.19
Balance as at 31 March 2026 (6.42) 0.27 (6.15)

(*) Refer Note 16
("*) Refer Note 17

The accompanying notes to the financial statements including material accounting policy information and other explanatory information forms

This is the Statement of changes in equity referred to in our report of even date.

For Walker Chandiok & Co LLP
Chartared Accountants
Firm's Registration Number: 001076

For and on behalf of the Board of Directors of
Private Limited

an integral part of these financial stalements.

Raini Muadra Suvankar Sen RanjanaSen
Partner Director Director
Membership No.. 058644 3iN: 01178303 DIN: 01226337
Place: Mumbai Flace: Kolkata Place: Kolkata

Date: 23 May 2026 Dale: 23 May 2026 Date: 23 May 2026



Senco Gold Artisanship Private Limited
Notes to the financial statements for the year ended 31 March 2026
(Amount in ¥ millions, except otherwise stated)

1

LX)

=)

Corporate information

Senco Gold Arlisanship Private Limiled (the 'Company') is a privale company domiciled in India , with its registered office siluated at 41A Acharya Jagdish Chandra Bose
Road, Diamond Prestige, 10th floor,Kolkata, West Bengal - 700017, India, The Company has been incorporated on 14 October 2020, under the provisions of Companies Act,
2013 (the "Act’). The Corporate identification number of the Company is U36900WB2020PTC240498. The Company is engaged primarily in the business of manufacturing of
ornaments and articles made of gold, including manufacluring on a job work basis. The Company is a wholly owned subsidiary of Senco Gold Limiled (the 'Holding Company').

(a)  Application of new and revised Indian Accounting Standards (Ind AS)

All the Ind AS issued and nolified by the Minisiry of Corporale Affairs under the Companies (Indian Accounling Standards) Rules, 2015 (as amended) till the financial
statlements are authorised, have been considered in preparing lhese financial slalemenls,

(b)  Application of new accounting pronouncements
Ministry of Corporate Affairs (*“MCA") nolifies new standards or amendments 1o the existing standards under Companies (Indian Accounting Standards) Rules as issued from
lime to time. For the year ended 31st March, 2026, MCA has notified following Amendment lo Ind AS, applicable 1o the Company with effect from 1st April, 2025.

- Ind AS 21 The Effecls of Changes in Foreign Exchange Rates titled lack of exchangeability

-Ind AS 12 - Income Taxes relating to International Tax Reform — Pillar Two Model Rules

- Amendments lo Ind AS 7 — Cash flow statement and Ind AS 107 — Financial Instrument Disclosures relating lo supplier finance arrangements

The Company has reviewed the new pronouncements and based on its evalualion has delermined thal it does not have any significant impact in its financial slalements,
New standards and amendments lo existing Standards which are issued bul are not yet effeclive and have not been early adopted by the Company

The MCA has issued certain amendments to Indian Accounting Standards which are not yel effeclive as at 31st March, 2026. The Company has nol early adopted these
amendments, Amendments to Ind AS 1 — Presentation of Financial Slalemenls and Ind AS 10 — Events Afler the Reporling Peried relating to classification of liabililies as
current or non-current will be effective from 1sl April 2026. The Company has reviewed lhe new pronouncements and based on its evaluation has determined thal it does not
have any significant impact in its Standalone financial statements.

Material accounting policles

(a) Overall consideration
These financial statements have been prepared on going concern basis using the material accounting policies and measurement bases summarised below.
These accounting policies have been consistently used throughout all periods presenled in the financial statements,unless otherwise stated.
(b)  Statement of compliance
These financial statements have been prepared in accordance with Indian Accounling Standards (Ind AS) nolified under Companies (Indian Accounting Standards)
Rules, 2015 notified under Section 133 of the Companies Act, 2013 ('the Act’) and other relevant provisions of the Act (as amended).

The financial statements were authorised for issue by the Company's Board of Direclors on 23 May 2026. Revision, if any, to the financial statements is permitted by
the Board of Directors after obtaining necessary approvals or at the instance of regulalory authorities as per provisions of lhe Act.

{c)  Functional and presentation currency
These financial statements are presented in Indian rupee (), which is the Company’s functional currency. All amounts have been rounded off to the nearest millions,
unless olherwise slated.

(d)  Basis of measurement
The financial statements have been prepared on historical cost convention on the accrual basis, except for the following items:

Items Measurement basis
Certain financial assets and financial liabilities Fair value
Net defined benefil (asset)/ liability Fair value of plan assets less present value of defined benefit obligations

Fair value is the price that would be received 1o sell of an asset or pald to transfer a liability In an orderly transaction between market participants at the measurement
date under current market condilions, regardless of whether thal price Is direclly observable or estimated using another valualion technique. In delermining the fair
value of an asset or a liabllity, the Company lakes into account the characteristics of the asset or liability if market participants would lake those characterlstics Into
accounl when pricing the asset or liability at the measurement date.

(e) Use of estimates and judgements
The preparatlon of the Company's financial statements requires management to make Judgements, estimates and assumptions that affect the reported amounts of
revenues, expenses, assets and liabililies, and the accompanying disclosures, and the disclosure of contingent liabilities. Estimates and underlying assumplions are
raviewed on an ongoing basls. Uncertainty about lhese assumplions and estimaltes could result in outcomes that require a material adjustment to the carrying amount
of assets or liabililies affected in future periods. The application of accounting policias that require critical accounting estimates involving complex and subjective
judgements and the use of assumptions in these financial slalements have been disclosed below. Accounling eslimales could change from period to period. Actual
results could differ from those eslimates. Appropriate changes in estimates are made as management becomes aware of changes in circumstances surrounding the
eslimates. The changes in lhe eslimales are reflacled in the financial statements in the period in which changes are made and, if material, their effects are disclosed in
the notes to the financial statements.

Critical accounting estimates and key sources of estimation uncertainty : Key assumptions

Useful lives of property, plant and equipment

The Company uses its lechnical experl along with historical and industry trends for determining the economic life of an asset/component of an assel. The uselul lives
are reviewed by management periodically and revised, if appropriale. In case of a revision, the unamortised depreciable amount is charged over the remaining useful
life of the assets.

Under the terms of the relaled agreement, the lease period may be exlended al the option of the lessee. Assets constructed on such leasehold properlies are
depreciated over their useful life or respective lease terms, whichever is lower.

Defined benefit plan

The cost of the defined benefit plan includes graluity and the present value of lhe gratuity obligation are delermined using actuarial valuations using projected unit credit
method. An actuarial valuation involves making various assumptions that may differ from actual developments in the fulure, These include lhe determination of the
discount rate, future salary increases and mortality rates. Due to the complexilies involved in the valuation and its long term nature, a defined benefit abligation is highly
sensilive 1o changes in these assumptions. All assumplions are reviewed al each reporting date.

Recognition of current tax and deferred tax

Current taxes are recognised at tax rates (and tax laws) enacted or substantively enacted by lhe reporting date and the amount of current tax reflacts the best eslimate
of lhe lax amounl expected to be paid or received after considering the uncerlainty, if any, related lo income taxes. Deferred lax is measured al the tax rales thal are
expected to apply to the period when the asset is realised or the liabilily is settled, based on the laws thal have been enacled or substantively enacied by the reporling
date. Deferred tax assets are recognised to the extent thal it is prebable that future taxabie profits will be available against which they can be used.

Recognition and measurement of provisions and contingerncies
Provision is towards known contractual obligation, litigation cases and pending assessments in respect of laxes, duties and other levies in respect of which
management believes lhal here are present obligalions and (he settiement of such obligalions are expected lo result i outflow of resuurces, ‘o the extent provided for.



Senco Gold Artisanship Private Limited
Notes to the financial statements for the year ended 31 March 2026
(Amount in T millions, excepl otherwise slaled)

3 Material accounting policies (cont'd)

L}

(g)

(h)

Operating cycle

Based on the nalure of operations, the Company has ascertained its operating cycle for the purpose of current and non-current classification of assets and liabililies as
12 months. Operating cycle is the time between the purchase of raw materials for processing or purchase of stock-in-trade and their realisalion in cash or cash
equivalents.

Property, plant and equipment and capital work-in-progress

(i) Recognition and measurement

Property, plant and equipment are carrled at cost of acquisition or construction less accumulated depreciation and impairment losses, If any. The cost of an item of
property, plant and equipment comprises its purchase price and other non-refundable taxes or levies and any direclly attributable cosl of bringing the asset lo its
working condition for its intended use; any trade discounts and rebates are deducted in arriving at the purchase price.

(ii) Subsequent expenditure

Subsequent expenditures related to an item of property, plant and equipment are added to its book value only if it is probable thal future economic benefits associated
with the item will flow lo the enterprise and the cosl of the item can be measured reliably,

{iii) Depreciation

Deprecialion in respect of all he assels is provided on written down value melhod over lheir useful lives, as esfimated by the management, Useful lives so estimated
are in line with the useful lives indicated by Schedule Il of the Act except for lease hold building and lease hold improvements which have been depreciated over the
useful lives or on the period of underlying lease agreement whichever is lower. Deprecialion is charged on a pro-rala basis for asseis purchased/sold during the year.

Depreciation method, useful lives and residual values are reviewed at each financial year-end and adjusted if appropriate. Based on the management evaluation the
useful lives as given below best represents the period over which management expects to use lhese assets.

The estimated useful life of main category of property, plant and equipment are:-

Class of assets Estimated useful life (years)
Plant and equipment 15 years

Furnilure and filtings 10 years

Office equipment 5 years

Leasehold improvements are amarlised over their useful life or lease term, whichever is lower.

Financial instruments

A financial instrument is any contract that gives rise lo a financial assel of one entity and a financial liability or equity instrument of anather entity.
Initial recognition and measurement

All financial assets are recognized inilially at fair value, plus, in the case of financial assels not recorded at fair value through profil or loss (FVTPL), fransaction costs
that are attributable to the acquisition of the financial asset. However, trade receivables thal do not contain a significant financing component are measured at
transaclion price.

Financial assels and financial liabililies are recognised when the Company becomes a parly to the contraclual provisions of the financial instrument and are measured
initially at fair value adjusted for transaction costs, except for those carried at fair value through profit or loss which are measured initially at fair value.

The classification depends on the Company's business model for managing the financial assels and the contractual tlerms of the cash flows. For assels measured at fair
value, gains and losses will either be recorded in the Statement of Profit and Loss or Other Comprehensive Income. For investments in debt instruments, this will
depend on the business model in which the invesiment is held For investments in equity instruments, this will depend on whether the Company has made an
irrevocable election at the time of initial recognition to account for the equily investment al fair value through Other Comprehensive Income (‘FVOCI').

(i) Non-derivative financial asset
Subsequent measurement

Financial assets at amortised cost

A 'financial assetl’ is measured at the amortised cost if both the following conditions are met:
+ The asset is held wilhin a business model whose objeclive is to hold assels for collecting contractual cash flows; and
+ Contractual terms of the asset give rise on specifiad dates lo cash flows that are solely payments of principal and interest (SPPI) on the principal amount outstanding.

Aftor initial measurement, such financial assets are subsequenlly measured al amortised cost using lhe effeclive interest rate (EIR) method.

Financial assels are measured al ‘Fair valus through other comprehensive income’ ('FVOCI') if lhese financial assets are held wilhin a business model whose objective
is to ho'd these assets in ordur lo collect contractual cash flows or to sell these financial assets and the contractual terms of the financial asset give rise on specified
dates to cash flows that are solely payments of principal and interest an the principal amount oulstanding. Movements in the carrying amounts are taken through OCI,
excepl for the recognilion of impairment gains or losses and interest income and foreign exchange gains and losses, which are recognised in profil and loss. When lhe
financial assel is derecognised, the cumulative gain or loss previously recognised in OCI is reclassified from equily to profil or loss and recognised in other
gains/(losses). Interest income from these financial assets are included in other income using the effective interest rate method.

Financial asset not measured al amorlised cost or at fair value through other comprehensive income is carried at ‘Fair value through the statement cf profit ano loss’
(FVPL).

De-reccgnition of financial assets
A financial asset is de-recognised when the contractual rights to 1eceive cash flows from lhe assel have expired or the Company has transferred its rights to receive
cash flows from the assel.

(il) Non-darivative financial liabilities
Subsequent measiremont
Subsequent to inilial recogrition, all non-derivative financial liabilities are measured at amcrlised cost using the effeclive interest method.

De-recognitinn of financial liabilities

A financial liability is de-recognised when the obligation under the liability is discharged or cancelled or expires. When an existing financial liability is replaced by
another from tne same lznder on substantially different teirns, or the terms of an existing liability are substantially modified, such an exchange or modification is trealed
as lhe de-recognition of the original liability and the recognition of a new liability. The difference in the respeclive carrying smounts is recognised in the Stalement of
Piofil and Loss.

(iif) Offseiting of financial instruments

Financial assels anu financial liabililies are oifsel and the nel amnunt is reporled in the balance sheet if lhere is a currently eniorceable legal right to Sffset the
recognised amounts and thare is an intention to setlle on a nat basis, to realise the assets and seftle the liabilities simultaneously. The legally enfcrcesblz right must
not be contingent on fulure evénts and must be enforceable in the normal course of business and in the event of default, insolvency or bankrupley of tha Company o
the counterparty.

/.



Senco Gold Artisanship Private Limited
Notes to the financial statements for the year ended 31 March 2026
{Amount in T millions, except otherwise stated)

3 Material accounting policies (conlt'd)

i)

0

(k)

m

(m)

Inventorles
Raw material - Lower of cost or nel realisable value. Cost is determined on weighted average basis, Cost of raw material comprises of cost of purchase and ather costs
incurred in bringing the invenlory 1o their present condilion and location,

Finished goods - Lower of cost or net realisable value. Cost is determined on weight average basis, Includes direct material and labour expenses and appropriate
proportion of manufacturing overheads.

Stock-in-trade - Lower of cosl or net realisable value. Coslt is determined on weight average basis and comprises of cost of purchase and other costs incurred in
bringing the inventory lo lheir present condilion and location.

Net realisable value is the estimated selling price in the ordinary course of business less eslimated costs of completion and estimated costs necessary lo make the
sale.

Employee benefits
The Company's obligations towards various employee benefits have been recognised as follows:

Post employment benefits

(i) Short-term benefits

Short-term employee benefit abligations are measured on an undiscounted basis and are expensed as Ihe relaled service is provided. A liability is recognised for the
amount expected to be paid e.g., under short-term cash bonus, if the Company has a present legal or constructive obligation to pay this amount as a rasult of past
service provided by the employee, and the amount of obligation can be estimated reliably.

(i) Defined contribution plans

A defined contribution plan is a post-employment benefit plan under which an entity pays fixed cantributions into a separate entity and will have no legal or constructive
obligation to pay further amounts. The Company makes specified monthly contributions for employee provident fund lo Governmenl administered provident fund
scheme, which are defined conlribution plans, Obligations for contributions to defined contribution plans are recognised as an employee benefit expense In Statement
of Profit and Loss in the periods during which the relaled services are rendered by employees.

Prepaid conlributions are recognised as an asset to the extent that a cash refund or a reduction in future payments is available.

Revenue recognition

Revenue from sale of goods and rendering of services

Revenue from contracts with customers includes revenue for sale of goods and provision of services. Revenue from contracts wilth customers is recognised when
control of the goods or services are transferred to the customer at an amount that reflects the consideration to which the Company expecls lo be enlifled in exchange for
those goods or services. The Company delermines at conlract inceplion whether each performance obligation will be satisfied (i.e. control will be transferred) over time
or at a point in time.

Revenue from contract with customers is recognised when the Company satisfles performance obligation by transferring promised goods and services to the customer.
Performance obligations may be safisfied at a point of time or over a period of time. Performance obligations satisfied over a period of time are recognised as per the
term of relevant contractual agreements/ arrangements. Performance obligations are said to be satisfied at a point of time when the customer obtains controls of the
assel,

Revenue is recognised based on the price specified in the conlract, net of the estimated line discounts, Accumulated experience is used to estimale and provide for the
discounts, using lhe expected value method, and revenue is only recognised to the extent that it is highly probable that a significant reversal will not occur, A contract
liability is recognised for expecled volume discounts payable lo customers in relation to sales made until the end of the reperting period.

Ateceivable is recognised when the goods are delivered as this is the point in time that the consideration 1s unconditional because only the passage of time is required
before the payment is due, which are otherwise recorded as coniraci assets,

Leases
Company as a lessee — Right of use assets and lease liabilities
Alease is defined as ‘a contract, or part of a contract, that conveys the right to use an asset (the underlying asset) for a period of ime in exchange for consideration’.

Classification of leases
The Company enters into leasing arrangements for various assets. The assessment of the lease is based on several factors, including, but not limited to, transfer of
ownership of leased asset at end of lease term, lessee’s option 1o extendipurchase etc.

Recognilion and initial measurement of right of use assels

Al lease commencemenl date, the Company recognises a right-of-use asset ('ROU"and a lease liability on he balance sheet. The right-of-use assel is measured at
cest, which is made up of the Initial measurement of the lease liability, any initial direct costs incurred by the Company, an estimate of any costs to dismantle ard
remove the asset at the end of Ihe lease (if any), and any lease payments made in advance of the lease commencement dale (net of any incentives received).

Subsequent measurement of right of use assels

The Company depreciales the righl-of-use assels on a slraight-line basis from the lease commencement dale to the earlier of the end of the useful life of the right-of-
use assel or the end of the lease term. The Company also assesses the right- of-use asset for impairment when such indicalors exist.

Lease liabilities

Al lease commencement date, the Company measures the lease liability at the present value of the lease payments unpaid at that date, discounted using the interest
rate implicit in the lease if that rale is readily available or the Company's incrementai borrowing rale. Lease payments included in the measurement of the lease liabildy
are made up of fixed payments (including in substance fixed payments) and variable payments based on an index or rate. Subsequent ‘o initial measurement, the
liability will be reduced for paymants made and Increased for interest. !l is re-measured to reflect any ient or modificalion, or if there are changes in the in-
subslance fixed payments. When the lease liability Is re-measured, the correspending adjusiment Is reflected in the right-of-use asset.

Tre Company has elecled to account for short-term leases using the praclical expedients. Instead of recognising a right-of-use assel and lease liability, the payments In
relation to these short-term leases are reccgnised as an expense in the Statement of Profit and Loss on a straight-line basis over the lease term.

Presentation
Lease liability and ROU asse! have been separalely presented in the Balance Sheet and lease payments have been classified as financing cash flows.

The Company has elected to account for short-term leases and leases of low-value assets using lhe practical expedients. Instead of recognising a right-of-use asset
and lease liabilily, the payments in relation to these are recognisea as an expense in the Stalement of Profit and Loss on a straight-line basis over the lzase term.

Borrowing cost

Borrowing cosl Includes Interest expense as per effeclive inlerest rata (EIR). Borrowing costs directly atiributable to the acquisition, construction or pro-uction of a
qualifying asset are capitalized during the period of time thal is required to complete and prepare the assel for its intended use or sale. Qualifying assets are asaeis tat
recessarily take a substantial period of time to get ready for its inlenied use or sale, All other borrowing custs are expensed in tne year thay occur.
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3 Material accounting policies (cont'd)

(n)

(p)

(q)

{r

(s}

(t)

Taxes
Income lax expense comprises of current tax and deferred lax, Currenl tax and deferred lax is recognised in the Slatement of Profilt and Loss excepl to the extenl that it
relates to a business combination, or items recognised directly in equity or in Other Comprehensive Income.

Current tax comprises lhe expecled tax payable or receivable on the taxable income or loss for the year and any adjustment 1o the lax payable or receivable in respect
of previous years. The amount of current tax reflects the best estimate of the tax amount expected to be paid or received after considering the uncertainly, if any, related
to income taxes. Il is measured using tax rates (and tax laws) enacled or substantively enacted by the reporting date.

Current tax assels and current tax liabilities are offset only, if there is a legally enforceable right to set off the recognised amounts, and il is intended to realise the asset
and sellle the liability on a net basis or simultaneously.

Deferred lax is recognised in respecl of lemporary differences between the carrying amounls of assels and liabilities for financial reporling purposes and the
corresponding amounts used for taxation purposes (lax base). Deferred tax is also recognised in respect of carried forward tax losses and tax credits. Deferred tax is
not recognised for:

- temporary differences arising on the initial recognition of assels or liabilities in a transaction thal is not a business combination and that affects neither accounting nor
taxable profit or loss at the time of the transaction;

- taxable temporary differences arising on the initial recognition of goodwill.

Deferred lax assels are recognised to the extent that it is probable that future taxable profils will be available against which they can be used. The existence of unused
tax losses is slrong evidence thal fulure taxable profit may not be available. Therefore, in case of a history of recent losses, the Company recognises a deferred tax
asset only to the extent that it has sufficient taxable temporary differences or there is convincing other evidence that sufficient taxable profit will be avallable against
which such deferred tax assel can be realised.

Deferred tax assets — unrecognised or recognised, are reviewed at each reporting date and are recognised/ reduced to the extenl thal it is probable/ na longar probable
respectively thal the related tax benefit will be realised.

Deferred lax is measured at the tax rales thal are expecled o apply to the period when the assel is realised or the liability is settled, based on the |aws Ihat have been
enacted or subslantively enactea by the reporting date.

The measurement of deferred tax reflects the lax consequences that would follow from the manner in which the Company expecls, at the reporting date, to recover or
sellle the cairying amount of its assels and liabililies. Deferred tax assets and iiabilities are offset if there is a legally entorceable right to offset current lax liabilities and
asse's, and lhey relale to income laxes levied by the same lax authorily on the same taxable entity, or on different lax enlities, bul they intend 1o settle current tax
liabililies and assets on a net basis or heir tax assets and liabilities will be realised simultaneously.

Cash and cash equivalents
Cash and cash equivalenls include cash and cash-on-deposit with banks. The Company censiders all highly liquid investments wilh a remaining maturity at the date of
purchase of three months or less and hat are readily converlible lo krown amounts of cash to be cash equivalents.

Cash flow statement

Cash flows are reported using the indirecl melhed, whereby profit for the year is adjusted for the effects of transactions of a non-cash nalure, any deferrals or accruals
of past er fulure operating cash receipts or payments and item of income or expenses assoclated with investing or financing cash flows, The cash flows from operating,
inves'ing and financing activities of the Company are segregated.

Earnings per equity share
Basic earnings per share Is calzulated by dividing the ne. profit or loss for the year attributable to equity sharehelders by the weighted average number of equity shares
outstanding during the period.

For the purpose of calculating diluted earnings per share, lhe ret profil or loss for the year atlributable to equity shareholders and the weighted average number of
shares oulslanding during the pericd are adjusled fer tha effacts of all dilutive potential equily shares.

Operating segment

An operating segment is a companent of the Company hal engages in business aclivities from which it may earn revenues and incur expenses, including revenues and
expenses that relate lo transactions with any of the Company's other components, and for which discrete financial Information is available, All operating segments’
operaling resulls are reviewed regulary by the Chief Operating Decision Maker (CODM) lo make decisions aboul resourcas to be allocaled lo the segments and
assess their performance.

Determination of fair values
Fair values have been determined for measurement and disclosure purposes based on the following me:hods. Where applicable, further information about the
assumptions made In determining fair values is disclosed In the notes specific to that asset or liability.

Financial assets
Financial assets are initially measured at fair value. If the financiai asset is not suhsequently accounted for at fair value througn profit or loss, then the initial
measurement includes directly attributable transaction costs. These are measured al amortised cosl or al F'VTPL or al FVOCI.

Trade and other receivables

The falt values of trade and other receivables are estimated at the present value of future cash flows, discounted at the market rate of interest at *he measurement date.
Short-lerm receivables with no slated interest rale are measured at lhe criginal invoice amount if the offect of discounting is iImmalerial. Feir value is determined al
initial recognition and, for disclosure pJrposes, al each annual reporling date.

Financal liabllities
Financial liabilities are measured at fair value, at initial recegnition and for disclosure purnoses, @t each annual roporting date. Fair value is calculated based on the
presant value of {ulure principal and interest cash flows, discounted at the market rate of interest at the measurement da'e.

Provisions

Provisions are recognised when the Company has a present obl:gatior (legal or conclructive) as a result of a past event, il is p-obable thal an outflow of resources
embadying economic benefils will be required to settle the obligation and a reliable eslimate can be made of the amount of tho obligation. Provisions are measured al
the best estmate of lhe espenditure required lo sellle the present obligetion at the Balance Shest date.

If the effect of th2 time value of imoney is material, piovisions are discounted to reflact its present value using a current pre-tax rate that reflects the current markel
assessments of the lime value of money and lhe risks specific to the obligat'on. When discounting is used, the increase in the provision due to the passage of time is
recognised as a finance cost.

(This space has been intentionally left blank)
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4 Other significant accounting policies

(a)

(b)

{c)

(d)

Measurement of fair values
Certain accounting policies and disclosures of the Campany require the measurement of fair values, for both financial and non-financial assets and liabilities.

The Company has an established conlrol framework with respect to the measurement of fair values, The management has overall responsibility for overseeing all
significant fair value measuremenis and it regularly reviews significant unobservable inputs and valualion adjustments. If third party information, such as braker quoles
or pricing services, is used to measure fair values, then the valuation team assesses lhe evidence obtained from the third parties 1o support the conclusion that these
valuations meel lhe requirements of Ind AS, including the level in the fair value hierarchy in which the valuations should be classified, Fair values are categorised into
different levels in a fair value hierarchy based on the inputs used in the valuation technigues as follows:

Level 1: quoted prices (unadjusted} in active markets for identical assets or liabilities.

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

Level 3: inpuls for the asset or liability that are nol based on observable market data (unobservable inpuls),

When measuring the fair value of an assel or a liabilily, lhe Company uses observable markel dala as far as possible. If the inputs used lo measure the fair value of an
asset or a liabilily fall into different levels of the fair value hierarchy, then the fair value measurement is calegorised in ils entirety in the same level of the fair value
hierarchy as the lowesl level input lhal is significanl lo the entire measurement. The Company recognises lransfers between levels of the fair value hierarchy at the end
of the reporling period during which the change has occurred. Further Information about the assumptions made In measuring fair values is included in note 40.

Estimates and judgements are continuously evaluated. They are based on historical experience and other faclors including expectation of future events that may have a
financial impact on lhe Company and thal are believed to be reasonable under the circumstances.

Current / non-current classification

All assets and liabililies have been classified as current or non-current as per lhe Company's normal operating cycle and other crileria set out in the Schedule Il to the
Act.

Assets

An assel Is classified as current when it salisfies any of the following criteria:

(a) It is expected lo be realised in, or Is intended for sale or consumption in, the Company's normal operating cycle;

(b) it is held primarily for the purpose of being traded;

(c) it is expecled to be realisad within 12 months after the reporling date; or

(d) itis cash or cash equivalent unless it Is restricted from being exchanged or used to settle a liability for at least 12 months after the reporting date.
Current assels include the current portion of non-current financial assels.

All other assets are classified as non-current,

Liabilities

A liability is classified as current when it satisfies any of the following criteria:

(a) itis expected lo be seltled in the Company's normal operaling cycle;

(b) it is held primarily for the purpose of being traded;

(c) it is due to be settled within 12 months after the reporling date; or

(d) the company does nol have an unconditional right to defer setllement of the liability for at least 12 months after the reporting dale. Terms of a liability that could, at
the option of the counterparty, result in ils seltlement by the issue of aquity instruments do not affect its classificalion.

Current liabilities include current portion of non-current financial liabililies.

All other liabilities are classified as non-current.

Deferred tax assels and liabililies are classified as non-current assets and liabilities,

Intangible assets

(i) Recognition and measurement

Intangible assets that are acquired by the Company are measured initially at cost. After initial recognition, an intanglble asset is carried al ils cost less accumulated
amorlisalion and accumulated impairmenl loss, if any.

(ii) Subsequent expenditure
Subsequent expenditures relaled to an item of intangible assels are added lo ils book value only if it is probable that future cconomic benefits associated with the item
will flow to the enterprise and the cosl of the item can be measurad reliably.

(Iii) Amortisation
Amortisation is calculated to write off the cost of intangible assets less their eslimated residual values over their estimated useful lives using the straight line method,
and is included in depreciation and amortisation in Statement of Profil and Loss.

Class of assets Estimated useful life (years)

Computer software 5 years
Amortisalion melhod, useful lives and residual values are reviewed at each financial year-end and adjusted if appropriate.

Impairment
(i) Impairment of financial instruments: financial assets

The Company assesses on a forward looking basis the expecled credit losses associated with its financial assets and the impairment methodology depends on whether
there has been a significant increase in credit risk.

Trade roceivables

In respect of trade recaivables, the Company applies the simplified approach of Ind AS 109. which requires measurement of Icss 2llowance at an amount equal to
lifetime expected credit losses. Lileime expected credit losses are the expacted credil losses lhal resull from all possible defaull evenls ovar the expacted life of &
financial instrument.

Other financial assets

Inrespect of its other financial assets, the Company assesses if the credit risk on those finzncial assets has increased significantly since initial recognition. If the credit
risk has not increased significantly since initial recognition, the Company measures the loss allowance at an amount equal to 12-month expected credit lusses, else at
an amount equal to the lifetime expected credit losses.

When making this assessmenl, the Company uses the charge in the risk of a default accurring over the expacted life of the financizl asset, To make that assessment,
the Company compares the risk of a default eccurring on the financial assel as at the balance sheet date with the risk of a default occurring on the financial asset as at
the dale of Initial recognition and considers reasonable and supportable information, thal is availablo without undue cost or effort, that is indicative of significant
increases in credit risk since initial recognition. The Company assumes that the cradit risk on a 'nancial asset has not increased significantly since initial recogniticn If
the financial asset is determined to have low credil risk at the balance sheel dale.
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4 Other significant accounting policies (cont'd)

(d)

(e)

(g)

(u)

Impairment (cont'd)

(il) Impairment of non-financial assets

Assessment is done at each balance sheel date as lo whether there is any indication that an asset may be impaired. For the purpose of assessing impairment, the
smallest identifiable group of assels thal generates cash inflows from continuing use that are largely independent of the cash inflows from other assets and group of
assels, is considered as a cash generating unil. If any such indicalion exists, an estimate of the recoverable amount of lhe asset/cash generaling unit is made. Assels
whose carrying value exceeds their recoverable amount are wrilten down to the recoverable amount.

Recoverable amount is higher of an asset's or cash generaling unit's selling price and its value in use. Value in use is the presenl value of eslimaled fulure cash flows
expecled to raise from continuing use of an assel and from its disposal al the end of its useful life. Assessment is also done at each balance sheet date as to whether
there is any indicalion that an impairment loss recognised for an asset in prior accounting years may no longer exist or may have decreased.

Recognition of interest Income

In calculating interest Income, the interest rate is applied to the gross carrying amount of the asset (when the asset Is not credit-Impaired) or to the amortised cost of the
liability. However, for financial assets thal have become credit-impaired subsequent to initial recognition, interest income is calculated by apolying the interest rate to
the amortised cost of the financial asset. If the assel is no longer credil-impaired, then lhe calculation of interest income reverts to the gross basis.

Employee benefits

Defined benefit plans

A defined benefit plan is a post-employment benefil plan other than a defined contribulion plan.

The Company's graluily benefit schems is a defined benelfit plan. The Company's net obligation in respect of defined benefil plans is calculaled by estimaling the
amount of future benefit that employees have earned in the current and prior periods, discounting thal amount and deducting the fair value of any plan assels. The
calculalion of defined benefil obligation is performed annually by a qualified actuary using Ihe projected unit credit method. When the calculation resulls in a polential
asset for the Company, the recognised assel Is limited to the present value of economic benefils available in the form of any future refunds from the plan or reductions
in future contributions to the plan (‘the asset ceiling’). In order to calculate the present value of economic benefils, consideration is given to any minimum funding
requirements. The Company recegnises all actuarial gains and losses arising from defined benefit plan immediately in the Statement of Profit and Loss.
Remeasurements of the nel defined benefil liability, which comprise actuarial gains and losses, lhe return on plan assets (excluding interest) and the effect of the
assot ceiling (if any, excluding interest), are recognised in Other comprehensive income (OCI). The Company determines the net inlerest expense (income) on the
net defined benefit liability (asset) for the period by applying the discount rate used to measure the defined benefit obligation at the beginning of the annual period to
the then-net defined benefit liability (asset), laking into account any changes in the net defined benefit liability (asset) during the period as a result of conlributions
and benefit payments. Net interest expense and olher expenses relaled lo defined benefil plans are recognised in Statement of Profit and Loss,

When the benefils of a plan are changed or when a plan is curlailed, the resuiting change in benefit that relales o past service (‘past service cost’ or 'past service
gain’) or the gain or loss on curtailment is recognised immediately in Statement of profit and Loss. The Company recognises gains and losses on the setiement of a
defined benefit plan when the setllement occurs.

When the benefits of a plan are improved, the portion of the increased benefit related lo past service by employees is recognised in Statement of Profit and Loss on

a slraight-line basis aver the average period unlil the benefils become vested.

Other long term employees benefits

The Company's net obligation in respect of long-term employee benefits other than post-employment benefits is the amount of future benefil thal employses have
earned in return of their service in the current and prior periods; that benefit is discounted to determine ils present value, and the fair value of any related assets 1s
deducted. The obligation is measured on the basis of an annual independent actuarial valuation using the projacted unit crecit method. Remeasurement gains or
losses are recognised in profil or loss in the period in which they arise.

Compensated absences

The employees can carry-forward a porlion of the unulilised accrued compensated absences and ulilise it in future service per.ods or receive cash compensalior: on
termination of employment. Since the compensated absences do not fall due whally within twelve months after the end of the period in which the employees render
the related service and are also nol expected to be ulilised wholly within twelve months after the end of such pericd, the benefil is classifiad as a shor'-term
employee benefit. The Company records an obligation for such compensated absences (which includes privilege leave and sick leave) in the pericd in which the
employee renders the services thal increase this entitlement. The obligation is measured on the basis of independent actuarial vzluation using the projected unit
credit method. Remeasurements gains and losses are recognised in Statement of Profit and Losses in the period in which they arise. The Company has classified all
the compensated absence as current as all liability if arised shall be payable is 12 months.

Forelgn currency
Transactions in foreign currencies are franslated into the respeclive functional currency of the Company al the exchange rates prevailing at the dates of the
transactions,

Monelary assets and liabililies denominated in foreign currencies are translated into the functional currency at the exchange rate at the reporting date. Non-monetary
assets and liabilities that are measured at fair value in a foreign cuirency are translaled into the functional currency at the exchange rate when the fair velue was
determined. Non-monetary assels and liabililies that are measured basad on hislorical cost in a foreign currency are translatad al the exchange rate at the daie of the
transaction,

Exchange differences arising on the setllement of monstary items or on reporting such monetary items of Company al rates different from those at which they were
initially recorded during the year, or reporled in previous financial statemenls, are recognized as income or as expenses in the year in which they arise.

Contingent liabilities

Contingent liabilities are disclosed when there s a possible abligation arising from past events, the exislence of which will be confirmed only by the occurrence or non-
occurrence of one or more uncertain fulure evenls not wholly within the control of the Company or a present obligation that arises from past events where it is eilher not
probable that an outflow of rescurces will be required lo sellle the obligation or a reliable eslimate of the amounl cannot be made. A contingent liability also arises in
exiremely rare cases where there is a liability that cannot be recognised because it cannot be measured reliably. )

(This space has been intentionally laft blank)
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5 Property, plant and equipment

Gross block

Balance as at 01 April 2024
Additions for the year
Balance as at 31 March 2025
Aduitions for the vear
Balance as at 3% March 2026

Accumulated depreciation
Balance as at 01 April 2024
Charge for Ike year

Balance as at 31 March 2025
Charge for the year

Balonce as a* 31 March 2026

Net block
As at 31 Maich 2625
As at 31 March 2026

Note:

Leasehold Plant and Furniture and

§ A Office equipment Total

improvements equipment fitting
1.84 24.65 3.7 3.07 33.27
1.37 31.26 3.38 215 38.16
3.41 55.91 7.09 5.22 71.43
0.41 5.07 1.44 1.42 8.34
3.62 60.98 8.53 6.64 79.77
1.15 7.83 1.56 1.65 12.19
0.36 4.94 0.66 0.78 6.74
1.51 12.77 2.22 2.43 18.93
0.27 B.45 1.86 1.52 12.20
1.78 21.22 4.08 4.05 31.13
1.70 43.14 1.87 2.79 52.580

. 184 39.76 445 250__ 48.64

(a} Contractual obligations: Refer nole 38 for disclosure of contraciual commilments for the acquisition of properly, plant and equipment,
(b) Mefer nme 21 for propery, plant and equipment pledged as security.
(=) Th= Company has not revalued ils property, plant and equipment during the years ended 31 March 2026 and 31 March 2£25.

(This space has been intenfionallv left blank)
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6 Right-of-use assets

—_Building
Gross block
Balance as at 01 April 2024 33.15
Additions during the year 8.27
Balance as at 31 March 2025 41.42
Additions during the year N
Balance as at 31 March 2026 41.42
Accumulated depreciation
Balance as at 01 April 2024 1.61
Depreciation for the year _— 126
Balance as at 31 March 2025 287
Depreciation for the year 1.57
Balance as at 31 March 2026 4.44
Net block as on 31 March 2025 38.55
Net block as on 31 March 2026 36.98

Notes:

(a) The Company as a lessee has obtained certain assets such as immovable properties on leasing arrangements for the purposes of setfing up of work-
shops. With the exception of shorl-term leases, each lease is reflected on the balance sheet as a righl-lo-use asset and a lease liability. The Company has
presented ils righl-of-use assets separately from olher assets. Each lease generally imposes a restriction that unless there is a contractual right for the
Company to sub-lease the asset lo anolher party, the right-of-use asset can only be used by the Company. Some lease conlain an option to extend the lease
for a further term.

(b) Additional information on extension/ termination options;
Extension and termination options are included in a number of properly lease arrangements of the Company. These are used lo maximise operational flexibllity

in terms of managing the assets used in the Company's operations. The majority of extension and termination options held are exercisable based on consent
of the Company.

(c) There are no leases which are yet to commence as on 31 March 2026 and 31 March 2025.

(d) Lease payments, nol included in measurement of liability
The Company has elected not to recognise a lease liability for short term leases (leases with an expected term of 12 months or less) or for leases of low value

assels. Payments made under such leases are expensed on a straight-line basis. The expense relating to payments not included in the measurement of the
lease liability is as follows:

Particulars Year ended Year ended
31 March 2026 31 March 2025
Short-term leases - 0.72
- 0.72
{#) Total undiscounted future lease payments relating to underlying leases are as follows:
Particulars Within 1 year 1-2 years 2.5 years More than 5 years Total
As at 31 March 2026 = 1.44 1.44 4.32 2.58 9.78
Lease payments 1.44 1.44 4.32 2.58 9.78
As at 31 March 2025
Lease payments 1.44 1.44 4.32 4.02 11.22
1.44 1.44 4.32 4.02 11,22
As at As at

31 March 2026 31 March 2025

(f) Amount recognised in the Balance sheet:
(i) Right-of-use assets

Buildings 36.98 38.50
. 36.98 38.55
(ii) Lease Liabilities
Non-currenl 6.03 6.60
Current 0.68 0.66
6.71 7.32
(g) Amount recognised in the Statement of Profit and Loss
(i) Depreciation and amortisation expense : Building 1.57 1.26
(ii) Interest expense (included in finance cost) 0.83 0.90
2.40 2.16
(h) Information about extension and termination options
Right-of-use assets Number of leases Average Number of leases Number of leases
remaining lease with extension with termination
term (in years) option option
66 3 1
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7 Intangible assets

Computer software
Gross block

At the beginning of the year
Additions during the year
At the end of the year

Accumulated amortisation
Opening balance
Amortisation for the year

At the end of the year

Net block

8 Other financial assets
(Unsecured , considered good)

Non - current
Securily deposits (measured al amortised cost)

Current
Interest accrued but nol due on fixed deposits
Other receivables

9 Deferred tax assets (net)

Deferred tax assets arising on account of:

As at
31 March 2026

As at
31 March 2025

0.73 0.73
0.08 -

0.81 0.73
0.36 027
0.35_ 0.09
0.71 0.36
0.10 0.37

As at
31 March 2026

As at
31 March 2025

1.02 0.64
1.02 0.64
0.44 0.73
0.57 0.41
1.01 114

As at
31 March 2026

As at
31 March 2025

Property, plant and equipment and other intangible assels 1.1 0.61
Others 0.01 0.01
Total deferred tax assets 112 0.62
Deferred tax liabilities arising on account of:
Provision for employee benefits expense (0.63) (0.15)
Total deferred tax liabilities (0.63) (0.15)
Deferred tax assets (net) 0.49 0.47
(a) Movement in deferred tax assets (net)
Particulars Balance as atthe Recognised in Recognised in Balance as at
beginning of the the Statement of other the end of the
year Profit and Loss compiehensive year
income
As at 31 March 2026;
Deferred tax assets arising on account of:
Property, plant and equipment and other intangible 0.61 0.50 - 1.1
Provision for employee benefils expenses . - - -
Others 0.01 - - 0.01
Deferred tax liabilities arising on account of:
Provision for employee benefits expenses (0.15) (0.63) 0.156 (0.63)
0.47 (0.13) (215 0.49
As at 31 March 2025:
Deferred tax assats arising on account of:
Property, plant and enuipment and other intangible 0.30 0.31 - 0.61
Others 0.01 - - 0.01
Deferred tax liabilities arising on account of:
Provision for employee benefits expenses (0.08) (0.14) 0.07 (0.15)
Defeired tax assets/ (liabllity) (net) 0.23 0.17 ' 0.07 0.47
10 Income-tax assets
Prepaid taxes (net) 7.61 3.95
7.61 3.95
11 Gther non-current assets
Cepital advances 2.57 0.07
2.57 0.07
12 Inventories
(Valued at lower-of cosl and net realizable value)
Raw materials 322.00 136.40
Finished gcods 26.41 4.34
348.41 140.74




Senco Gold Artisanship Private Limited
Notes to the financial statements for the year ended 31 March 2026
(Amount in T millions, except otherwise stated)

13 Cash and cash equivalents

As at
31 March 2026

As at
31 March 2025

Balances with banks in current accounts 0.60 0.62
Cash on hand 0.05 0.03
0.65 0.65
There are no repalriation restrictions with regard lo cash and cash equivalents reporled above.
14 Bank balances other than cash and cash equivalents
Bank deposits earmarked against other commitment 18.25 17.650
18.25 17.50
15 Other current assets
Balance with statutory authorities 12.96 16.22
Prepaid expenses 1.09 1.35
Advance to suppliers 0.38 0.51
14.43 18.08

16 Share capital
Authorised

As at
31 March 2026

As at
31 March 2025

100,000,000 equity shares of 2 10 each (31 March 2025: 10,000,000 equity shares of ¥ 10 each) 100.00 100.00

100.00 100.00
Issued,subscribed and fully paid-up
6,500,000 equity shares of ¥ 10 each (31 March 2025: 6,500,000 equity shares of ¥ 10 each) 65.00 65.00

65.00 65.00
(a) Reconciliation of shares outstanding at the beginning and at the end of the reporting year:
31 March 2026 31 March 2025
Number of shares Amount Number of shares Aot

Equity shares
Balance as at the baginning of the year 6,500,000 65.00 6,500,000 65.00
Balance as at the end of the year 6,500,000 65.00 6,500,000 65.00

(b) Terms and rights attached to equity shares :

The Company has only one class of equity shares having par value of ¥ 10 per share. Each holder of equity share is entitled to one vote per sharo, The
Company declares and pays dividend in Indian Rupees. In the event of liquidation of the Company, the holders will be entilled to receive the assets of the
Company which will be distributed in proporlion of the number of equily shares held by the shareholders.

(c) Particulars of shareholders holding more than 5% shares of a class of shares and shares held by its Holding Company:

Name of Shareholder 00 January 1900 31 March 2025
Number of shares % age of holding  Number of shares % age of hclding

Eguity shareholder
Senco Gold Limited, Holding Company (including 6,500,000 100.00% 6,500,000 100.00%
06 shares held by neminee share holders).

6,500,000 100.00% 6,500,000 100.00%

(d) Shareholding of promoteis are as follows:

Promoter Name No. of shares % of total shares % of change

As at 31 March 2026

Senco Gold Limited 6,499,994 99.99% -
As at 31 March 2025
Senco Gold Limited 6,459,994 99.99% -

(e) Ordinary shares allotted as fully paid pursuant to contract without payment being received in cash during the period of immediately preceding five years: Nil

(f) For the period of five years immedialely preceding the date as at which the Balance Sheet is prepared aggregate number and class of shares allolted as
fully paid-up by way of bonus shares: Nil

() Aggregate number and class of shares bought back during the year of immediately preceding five years: Nil

17 Other equity
Retained earnings
Balance outstanding al the beginning of the year (54.34) (51.00)
Add: Net Profit of the year 47.46 (3.01)
Add: Other Comprehensive Income/ (Loss) 0.73 (0.33)

Less: Appropriations

- Interim Dividend Paid - -
- Final Dividend Paid - L -
Baiance oulstanding at the end of the year (6.15) (54.34)

(a) Retained earnings: Retained earnings represents the profits eamned by the Company ill date, less any, dividends or olher distribulions paid to shareholders.
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18 Lease liabilities
Non-currert
Lease liabilites (refer note 5)

Currem
l.ease liabilites (retar note 6)

1
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Other financial lizbifitics
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Notes to the financial statements for the year ended 31 March 2026
(Amount in T millions, except otherwise stated)

As at
31 March 2026

As at
31 March 2025

21 Borrowings

Secured

- Cash credit facilities 69.44 68.75

- Short term demand loan - 30.00

Interest accrued on borrowings - 0.02
69.44 98.77

Note:

(a) Cash credit facilities and shorl term demand loans from banks carries interesl of 8,75% p.a., compuled on a daily basis on the actual amount utilised, and
are repayable on demand. These are secured by way of hypothecation of entire inventories and such other movables including book debts and other current
assets of the Company both present and future. Exclusive charge on liquid fixed asset as collateral. These facilities are secured against the unconditional and

irrevocable personal guarantees given by Mrs. Joita Sen (Director) and Mr. Suvankar Sen (Direclor).

(b) There has been no default in repayment of principal amount or interest thereon during the current and previous financial year.

As at
31 March 2026

As at
31 March 2025

22 Trade payables

Total outstanding dues of micro enterprises and small enterprises; and 8.94 1.68
Total outstanding dues of creditors other than micro enterprises and small enterprises 198.40 49.31
207.34 50.99
(b) Trade payables ageing:
Particulars Qutstanding for following years from due date of payment
Less than 1 year 1-2 years 2-3 years More than 3 years Total
As at 31 March 2026
(i) MSME 8.91 8.94
(if) Others 180.26 18.06 0.08 - 198.40
(iii) Disputed duas- MSME - - & = -
(iv) Disputed dues- others % i ki x s
189.20 18.06 0.08 - 207.34
As at 31 March 2025
(i) MSME 1.68 - - - 1.68
(ii) Others 48.02 1.29 - - 49.31
(iii} Disputed dues- MSME - < : < <
(iv) Dispuled dues- others - - - = E
49.70 1.29 - - 50.99
23 Other financial liabilities
Crertor for capital goods 1.88 2.16
Accrued salarias and berefits 2.93 1.652
Accruad expenses (*) 65 53 0.21
70.34 3.80
(*) These viera not due as on tae previous year reporling date.
24 Other current llabllities
Revenue received in aavance 5C 46 ©8.40
Statutory dues payable A7 048
60.63 98.8%

(This space has bean intentionally left blank)
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Year ended Year ended
31 March 2026 31 March 2025

25 Revenue from operations

Sale of products 643.86 407.89

Sale of service

- Job work income 146.33 124.75
790.19 532.64

Disclosures pursuant to Ind AS 115 - Revenue from contract with customers, are as follows:
(a) Revenue streams

The Company generates revenue primarily from manufacturing of ornaments and articles made of gold, including manufacturing on
a job work basis

(b) Disaggregation of revenue from contracts with customers

The Company has performed a disaggregated analysis of revenues considering the nalure, amount, tliming and uncertainty of
revenues. This includes disclosure of revenues by preducl lines, timing of revenue recognition and geography:

A, Revenue by product lines and others:

Diamond jewellery (including gold and other components on the jewellery) 624.38 100.98
Gold jewellery 19.48 306.39
Platinum jewellery - 0.52
Job work income 146.33 124.75
790.19 532.64
B. Revenue by timing of revenue recognition:
Gonds transferred at a point in time when performance obligation is satisfied 790.19 532.64
Revenue from sale of products and services 790.19 532.64

C. Revenue by geography:

Domestic 790.19 532.64
Revenue from sale of products and services 790.19 532.64

D. Reconciliation of revenue recognised in the Statement of Profit and Loss with the contracted price:

Sale of products 643.86 426.12
Less: Variable consideration (discounts, etc.) - (18.23)
Sale of services - Job work income 146.33 124.75
Total sale of products and services 790.19 532.64

E. Major custorner
Revenue of approximately % 790,19 million (31 March 2025 - ¥ 405.60 million) are derived from the Holding Company. categorised

as follows:
(a) Sale of products 643.86 407.89
(b) Sale of services 146.33 124.75
790.19 532.64
26 Other income
Interest income on bank deposits 1.44 0.76
Unwinding of discount on financial assets 0.39 0.04
Gain on lease modification - 0.48
183 1.28
27 Cost of materials consumed
'nventory of raw materials at the beginning of the year 136.490 60.41
Add: Purchasas during the year 812.46 435.91
Less’ Irventory of raw materials at the end of the year 322.00 136.40
G26.86 359,92
28 Purchases of stock-in-trade
Purchases of stock-in-trade - 25,07
- 2507

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

Openin] stock:
- Finished goods 4.34 6.01

- Slock-in-trade = . 6874
4.34 74.75
Less: Closing stock:
- Finished gouds 2641 4.34
26.41 4.34
Increase in inventories (22.07) 70.41

Kolkata
700017
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30

3

-

32

33

(a)

34

35

Year ended Year ended
31 March 2026 31 March 2025

Employee benefit expense
Salaries and wages 48.26 27.33
Contribution to provident and others funds (refer note 36) 6.00 3.31
Slaff welfare expenses 4.62 0.95
58.88 31.59
Finance costs
Interest expense on financial liabilities:
- on cash credit facility 5.63 3.90
-on term loan 0.68 -
Interest on lease liabililies (refer note 6) 0.83 0.90
7.14 4.80
Depreciation and amortisation expenses
Depreciation of property, plant and equipments (refer note 5) 12.20 6.74
Depreciation of right-of-use assets (refer note 6) 1,57 1.26
Amortisation of other intangible assets (refer note 7) 0.35 0.09
14.12 8.09
Other expenses
Job work charges 33.87 17.05
Management support services 3.32 2.98
Repairs and mainienance - others 10.39 7.14
Electricity charges 1.82 1.37
Insurance 0.50 0.67
Legal and professional fees 1.62 1.40
Rent [refer note 6(d)] - 0.72
Rates and taxes 0.19 0.35
Securily expenses 4.27 2.80
Payments to the auditor [refer nole (a) below] 0.83 0.83
Miscellaneous expenses 0.99 1.91
57.80 37.22
Note:
Payments to the auditor (excluding applicable taxes)
(i) Auditors 0.80 0.80
(ii) For reimbursement of services 0.03 0.03
0.83 0.83
Year ended Year ended
31 March 2026 31 March 2025
Tax expense
A, Tax expense recognised in the Statement of Profit and Loss
Current tax 1.96 -
Deferred tax benefit (0.13) (0.17)
1.82 (0.17)
B. The major components of the reconclliation of the expected tax expense at the domestic effective tax rate of the Company of
17.16% and the reported tax expense in the Statement of Profit and Loss are as follows:
Profit/(Loss) before tax 49.29 (3.18)
Enacted tax rates in India (%) (refer note below) 17.16% 17.16%
Computed tax expense 8.46 (0.55)
Effect of adjustment of previous years brought forward losses (6.63) 0.38
Total tax expense as per the Statement of Profit and Loss 1.83 (0.17)
Note: During the currenl year ended 31 March 2026 and previous year ended 31 March 2025, in view of the absence of virtual
certainily of realisation of unabsorbed depreciation and business loss in the forseeable future, deferred tax has not been recognised
as at the balance sheet date.
C. The following tables provides the details of income tax assets and current tax liabilities:
Prepaid taxes 9.67 3.95
Provision for lax (1.96) -
Net position (asset) 7.61 3.95
Earnings per equity share (EPS)
Calculation of weighted average number of equity shares of ¥ 10 each for basic earnings per share:
Number of equily shares at the end of the year (A) 6,500,000 6,500,000
Weighted average nurnber of equity shares at the end of the year (B) ___ 6,500,000 6,500,000
Net profit for the year (C) 47.46 (3.01)
Basic earnings per equity share (%) (C)/(B) 7.30 (0.46)
Diluted carnings per equity share (%) (C)/(B) 7.30 (0.46)
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Notes to the financial statements for the year ended 31 March 2026
(Amount in ¥ millions, except otherwise stated)

36 Employee benefits

Defined contribution plans

The Company makes contributions, determined as a specified percentage of employee salaries, in respecl of qualifying employees towards
Provident Fund, which is a defined contribution plan. The Company has no obligations other than 1o make the specified contributions. The
conlribulions are charged lo the Slatement of Profit and Loss as they accrue. The amount recognised as an expense lowards coniribution to
Provident and Pension Fund for the year aggregated to ¥ 4.74 million (31 March 2025: 2,56 million),

Defined benefit plans

The Company operales one posl-employment defined benefit plans (i.e., graluity). The graluity plan entilles an employee, who has rendered at least
five years of conlinuous service, to receive 15 days basic salary for each year of completed service at the time of relirement/exit. Gratuity scheme is
unfunded.

Inherent risk

The plan is defined banefit in nature which is sponsored by the Company and hence it underwrites all the risk pertaining to the plan. In particular, this
exposes the Company, to acluarial risk such as adverse salary growlh, change in demographic experience, inadequate return on underlying plan
assels. This may resull in an increase in cost of providing these benefils to employees in future. Since the benefits are lump surn in nature, the plan
is not subject lo longevity risk.

As at As at
_ 31 March 2026 31 March 2025
Net defined benefit obligation (Gratuity) 4.36 248
Liabi'ity recognised in balance sheet 4.36 2.48
Non-current 4.25 2.48
Current 0.11 -
Net liability recognised in the balance sheet 4.36 2.48

The follewing tables analyse present value of defined benefit obligations, expense recognised in the Statement of Profit and Loss, actuarial
assumptions and other information.

() Reconciliation of presenrt value of defined benefit obligation

(a) Balance at the beginning of the year 248 1.19
(b) Current service cosl 1.67 0.81
{c) Interest cost 0.20 0.08
(d) Actuarial (gains) / loss recognised in olher comprenensive income: .
-changa in demographic assumptions (0.39) 0.30
-change in financial assumptions (0.27) 0.10
- oxperience adiustiments (0.22) -
(d) Pastservice cost 0.89 -
Balance at the end of the year 4.36 2.48
(1) Expense recognised in Statement of Profit and Less
(a) Current service costs 1.67 0.81
(b) Interest costs 0.20 0.08
Expense recognised in the Statement of Profit and Loss 1.87 0.89
(Ill) Remeasuvrements recognised in OCI
(a) Acluarial (gains) / loss on defined benefit obligation (0.88) 0.40
Amount recognised in OCI (0.88) 0.40

(IV) Maturity profile of the defined benefit obligation:
Expected future payments (undiscounted):

Not later than 1 year 0.1 -

Later than 1 year and not later than 5 years 0.74 0.20

More than 5 years 13.50 9.87
14.35 10.07

(V) Actuarial assumptions
Principal acluarial assumptions at the reporting date:

(a) Discount rate (%) 6.85% 6.85%
(b) Future salary growth (%) 10.00% 10.00%
(c) Attrition rate (%) 2.50% 2.50%
(d) Retirement age (years) 50 60
(c) Expected average remaining working life of employee (years) 22,73 23.14
(f) Mortality rate IALM 2012-2014 1AILM 2012-2014

Ultimate Ultimale

Note:

(a) The estimates of future salary increases considered in acluarial valuation takes inlo account of the inflalion, seniority, promotion and other
relevant faclors such as supply and demand in the employment market.

(t) Discount rate is based on the prevailing market yield of the Indian Government securities as at the year end for the estimated term of the
obligation.

(This space has been intentionally left blank)
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36 Employee benefits (cont'd)

37

(V1) Sensitivity analysis
Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumplions constant, would have
affecled the defined benefil obligations by the amounts shown below:

31 March 2026 31 March 2025
Increase Decrease Increase Decrease
(a) Discount rate (0.50% movement) {6.60) 7.20 (8.40) 9.40
(b) Future salary growth (0.50% movement) 7.00 (6.40) 9.00 (8.20)
(c)  Attrition rate (0.50% movement) (0.10) 0.10 (0.10) 0.10

Although the analysis does not take account of the full distribution of cash flows expected under the plan, it does provide an approximation of the
sensitivity of the assumplions as shown.

(VIl) Risk exposurn:
Valuation are based on cerlain assumptions, which are dynamic in naturo and may vary over time. As such valuations of the Company is
exposed to follow risks -
a) Salary increase: Higher than expected increases in salary will increase the defined benefit obligation.
b) Discount rate: The defined benefit obligation calculated use a discount rate based on government bonds. If bond yields fall, the defined
benefit obligation will tend to increase.
¢} Mortality and disability: If the actual deaths and disability cases are lower or higher than assumed in the valuation, it can impact the defined
benefit obligation.
d) Withdrawals: If the actual withdrawals are higher or lower than the assumed withdrawals or there is a change in withdrawal rales at
subsequant valuations, it can impact defined benefit obligation,

(VIll) Effective November 21, 2025, the Government of India has consolidaled multiple existing labour legislations into a unified framework
comprising of four Labour Codes - The Code on Wages, 2019, The Industrial Relations Code, 2020, The Code on Sacial Security, 2020 and
The Occupational Safely, Heallh and Working Conditions Code, 2020, On he basis of information and guidance available on as date, the
Compainy has assessed and duly recorded the incremental finarcial impact in these financial statements.

Related party disclosures (as per Ind AS 24 - Related Party Disclosures)

A. List of relatea parties and their relationship

Nature of relation Name of the related party
(i) Holding Cornpany Senco Guld Limitea
(i) Key management parsonnel Mr. Suvankar Sen,

Mrs. Ranjana Sen, Direclor
Mrs. Joita Sen, Director
Mr. Tapan Gour Ghosh, Director

B. Trensactions with entity having control over the Corpany

Nature of transaction 31 March 2026 31 March 2025
Transaction value Balance Transaction value Balance
outstanding cutstanding
Transactions with the Holding Company
Equity shares isstied - 65.00 - 65.00
Revenue received in advance from customer 658.03 59.46 3381.70 98.3¢
Sai2 of producls 643.86 - 306.39 -
Job wsork income 1563.12 - 101.96 -
Management suppori services 3.32 3.09 2.98 -
Rent paid ; 1.44 0.26 2.16 -
1,456.56 127.81 797.95 163.38
C. Enterprises controlled by K2y Management Personnel o1 their relatives
Rent paid - - - 1.61
Advance given for rent - 0.84 - 0.09
Maintenance paid 0.57 Q.15 1.79 0.36
0.57 0.99 1.79 2.06

Note:

a) For personal guarantees given by directors and their relatives, refer note 21.

b) All related party transactions have been entered on terms equivalent to those tnat prevail in arm's length transaciions. Outstanding balancas at
the yeai-end are unsecured and interest free and setilement occurs in cash

(This space lias been intentionally left blank)
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38 Capital commitments

39

Estimated amount of contracts remaining to be execuled on capilal account and not
provided for (net of capilal advance)

As at

31 March 2026

As at

31 March 2025

16.21 6.24
16.21 624

Dues to micro and small enterprises as per Micro Small and Medium Enterprise Development Act, 2006

Dues lo Micro and Small Enterprises have been determined to the extent such parties have been idenlified on the basis of information
collected by the management and same have been tabulated beiow .

Particulars

31 March 2026

31 March 2025

(a)

(b)

(c)

(d)

(e)

the principal amount and the interest due thereon remaining unpaid to any supplier as at the
- principal
- interest

the amount of interesl paid by the Company under MSMED Act, 2006 along with the
amounts of the payment made to the supplier beyond the appointed day during each
accounting year/ period;

the amount of interest due and payable for the year of delay in making payment (which
have been paid but beyond the appointed day during the year) but without adding the
interest specified under the Micro, Small and Medium Enterprises Development Act, 2006;

the amount of interest accrued and remaining unpaid at the end of each accounting years;
and

the amount of further interest remaining due and payable even in the succeeding years,
until such date when the interest dues above are aclualiy paid lo the small enterprise, for
the purpose of disallowance of a deductible expenditure under section 23 of the Micro,
Small and Medium Enterprises Development Act, 2006.

(This space has been intentionally left blank)
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Senco Gold Artisanship Private Limited
Notes to the financial statements for the year ended 31 March 2026
(Amount in % millions, except otherwise stated)

41 Ratios disclosed as per requirement of Schedule Ill to the Act

As at
31 March 2026

As at
31 March 2025

(a) Return on equity ratio

Profit/ (losses) for the year (Numerator) 47 .46 (3.01)
Average shareholder's equity (Denominator) 34.76 12.33
Return on equity (%) e 136.56% (24.41%)
% Change as compared to the preceding year [increase/ {decrease)] 659.38%
Explanation for variation:
(i) The aforementioned variation is primarily because of increase: in operations leading 1o profits in the current yoar.

(b) Return on capital employed
[Average capital employed = Tctal equity + borrowings (including accrued interest)]
Earning before interest and {axes (Numerator) 56.43 1.62
Capital employed (De&nominator) 118.86 109.45
Return on capital employed (pre tax) 47.48% 1.48%
% Change as compared to the preceding year [increase/ (decrease)] 3107.56%
Explanation for variance:
(i) The aforementioned variation is primarily because of increase in operations leading lc profits in the current year.

(c) Current ratio
[Current assets / Current liabilities]
Current assets (Numerator) 382.75 178.11
Current habllities (Denominator) 411.03 254.76
Current ratio (times) 0.93 0.70
% Change as compared to the preceding year [increase/ (decrease)] 33.19%
Explanation for variance:
(i) The aforemzntioned variation is primarily because of increase in trade payables in the current year.

(d) Debt-equity ratio
[Total debt / Sharehclder's equity]
Tolai debt (Numerator) i 6.4 98,77
Shareholder's equity (Denominalor) 58.85 10.66
Debt-equity ratio (times) 1.18 9.27
Je Change as compared to the preceding year [increase/ {decrease)] 87.27%
Explanation for Variations:
(i) The sforemantioned varlation is primarily owing te profit earned curing the year resulling in increase in shareholder's equity.

(e) Trade payables rurnover ratio
[Average trade payables = (Opening balance + Closing balance) / 2]
Purchase of raw materials and stock-in-trade (Numerator) 812.46 460.98
Average trade payatles (Denominator) 129.17 71.66
Trade payables turnover ratio (times) 6.29 6.43
% Change as compared to the preceding year [increase/ (decrease)] 2.22%

(f) Net profit ratio
Profit/ (loss) for the year (Numeralor) ) 47.46 (3.01)
Revenue from operations (Denominator) 790.19 532.64
Net profit ratio 0.06 (0.01)
% Chang? as compared to the preceding year [increase/ (decrease)] 1162.83%

Explanation for variance:
(i) The aforementioned variation is primarily because of increase in operations leading lo profits in the current year.

(This space has been intentionally left blank)



Senco Gold Artisanship Private Limited
Notes to the financial statements for the year ended 31 March 2026
(Amount in  millions, except otherwise stated)

41 Ratios disclosed as per requirement of Schedule Il to the Act (cont'd)

As at
31 March 2026

As at
31 March 2025

(g) Net capital turnover ratio

[Working capital is calculated as current assets (-} current liabilities]

Revenue from operations (Numerator) 790.19 532.64
Working capital (Denominator) (28.28) (76.65)
Net capital turnover ratio (times) (27.94) (6.95)
% Change as compared to the preceding year [increase/ (decrease)] 302.10%
Explanation for varlation:
(i) The aforementioned variation is primarily because of increase in revenue from operation of the Company.

(h) Inventory turnover ratio
[Average Inventory = (Opening balance + Closing balance) / 2]
Sale of products (Numerator) 790.19 532.64
Average inventory (Denominator) 244.58 137.95
Inventory turnover ratio (times) 3.23 3.86
% Change as compared to the preceding year [increase/ (decrease)] (16.32%)

Notes:

1. Explanation has been furnished for change in ralio of more than 25% as compared lo the preceeding year as slipulated in Schedule Il of the Act.

2. The following ratios are not applicable hence the same have not been furnished:
(i) Return an investmenl ratio
(i) Trade receivable urnover ratio

(This space has been inlentionally left blank)
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Senco Gold Artisanship Private Limited
Notes to the financial statements for the year ended 31 March 2026
(Amount in ¥ millions, except otherwise stated)

42 Audit trail

The Ministry of Corporate Affairs (MCA) has prescribed a requirement for companies under the proviso fo Rule 3(1) of the Companies (Accounts) Rules, 2014
inserted by the Companies (Accounts) Amendment Rules, 2021 requiring companies, which uses accounting software for maintaining its books of account, shall
use only such accounting software which has a feature of recording audit trail of each and every transaction, creating an edit log of each change made in the books
of account along with the date when such changes were made and ensuring that the audit trail cannot be disabled.

The Company uses accounting software operated by a third-parly software service provider for maintaining its books of account. The accounting software has a
feature of recording audit trail (edit log) facility which was operated throughaut the year for all relevant transactions recorded at the application level. Further, the
audit trail has been preserved by the Company as per the statutory requirements for record retention at the application level. Furthermore, In the absence of an
Independent Service Auditor's Assurance Report on the Description of Controls, their Design and Operaling Effectiveness ('Type 2 report') issued in accordance
wilth SAE 3402, Assurance Reports on Conlrols at a Service Organization, we are unable to comment on whether the audil trail feature was enabled and operated
throughout the year for all relevant transactions recorded in the software at the database level and whether there was any instance of the audit trail feature being
lampared with.

43 Other statutory information
(i) The Compaizy does not have ary Benami property, where any proceeding have been initiated or pending against the Company for holding any Benami property
under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.
(if) The Compzny does not have any charges or satisfaction of charge, which is yet to be registered with Registrar of Companies beyond ths statutory period.
{iii) Tha Company has nol traded or invested in crypto-currency or virtual currency during the financial year.
(iv) The: Company has nof advanced or loaned or invested funds to any other person(s) or entity(ies), Including foreign entities (Intermediaries) with the
understanding.that the Intermediary shall:
(a) directly or indiructly lend or invest in other persons or entities identified in any manner vihatsoever by or on behalf of the Company (ultimate beneficiaries); or
(b) provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.
(v) The Company has nol received any fund from any person(s) or entily(ies), including foreign enlities (Funding Party) wvith the understanding (whether recorded in
writing or otherwise) that the Company shall:
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsocver by or on behalf of the Funding Party (Ultimate Beneficiaries);
(9) provide any guarantee, securily or the like on behalf of the Ultimate Beneficiaries.
(vi) The Company does not have any such transaction which is not recerded in the books of accounts that has been surrendered or disclosed as income during the
year in the tax assessments under the Income-tax Act, 1961 (such as, search or survey or any other relevant provisions of tha Income-tax Act, 1961.
(vii) The Company has not been declared wilful defaulter by any bank or financial institution or government or any goveinment authority under section 3(ix)(b) of
Companies (Auditor's Report) Order, 2020.
(viii) The Cempany does not have any transactions with companies struck off under section 248 of Companies Act, 2013 or section 660 of Companies Act, 2013.
(ix) The Company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with Companies (Restriction on number of
Layers) Ru'es, 2017. ,
(x) The Company has not enterad into any scheme of arrangement which has an accounting impact on the current or previous financial year,

44 Details related io borrowings secured against current assets
The Company has filed all the required quarterly return statements of current assets against which borrowings have been availed from the banks as per the
covenants of the saaction letters, which are in agreement with the books of accounts during the year.

45 Capital management
The Cornpany's policy is to maintain a stable and strong capital structure with a focus on total equity so as to maintain credilors and market confidence and {o
sustain future development and growth of its business. In order to maintain the capital structure, the Company manitors the return on capital. The Company aims tc
manage its capital efficiently so as to safeguard its ability to continue as a going concern and to optimise returns to all its sharehalders. The Company is not
subject to externally imposed capital requirements. For the purpose of the Company's capital management, capital includes issued equity share capital and all
other equily reserves attributable to the equity holders and debt includes borrowings.

The Company monitors capital on the basis of the following gearing ratio.

Particulars As at As at

31 March 2026 31 March 2025
Total debt (Bank and other borrowings) 69.44 98.77
Equity (including other equity) 58.85 10.66
Debt to equily ratio 1.18:1 9.27:1

46 Figures for the previous period have been regrouped/ reclassified wherever necessary to conform to current year's classification. The impact of such
reclassification/ regrouping is not material to these financial statements.

This is the notes to the linancial statements including material accounting policy information
and other explanatory information referred to in our report of even date.

For Walker Chandiok & Co LLP For and on behalf of the Board of Directers of

Chartered Accountants Senco Gold Artisanship Private Limited
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