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BOARD’S REPORT

TO

THE MEMBERS

SWARA BABY PRODUCTS LIMITED

(formerly known as Swara Baby Products Private Limited)

The Board of Directors present their 10™ Annual Report on the business and operations of the Company,
along with the Audited Financial Statements for financial year ended March 31, 2026 (“Reporting Period”).

FINANCIAL PERFORMANCE

The summarized Financial Results of your Company are given in the table below:

(Amount in million)

Standalone Consolidated
Particulars KoR e Hor the For the year For the year
yearended | year ended ended March ended March
March 31, | March 31, 31. 2026 31. 2025
2026 2025 2 ¢

Revenue from operations 7,418.05 5,451.36 11,639.00 9,429.76
Earnings before interest,
depreciation, amortisation and taxes 605.66 780.74 12,126.63 9,596.65
Finance Cost 69.97 74.77 197.10 230.57
Depreciation and amortisation 161.95 122,77 510.40 376.13
Other Income 145.26 206.82 1,652.35 1,449.91
Tax Expenses 86.96 154.37 264.31 213.76
Net profit/loss 286.78 428.83 955.87 806.74
Net worth 4,847.67 2919.56 5,532.14 3.99923
Earnings per share (Basic) — INR 1.50 2.50 4.24 3.69
Earnings per share (Diluted) — INR 1.50 2.50 4.24 3.69
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STATE OF COMPANY’S AFFAIRS

The Company is engaged in the business of manufacturing/production, sale and distribution of Baby Diapers

and other hygiene products. Particularly your Company continued the endeavor to became leading Original
Equipment Manufacturer for Baby Diapers in the Country.

During the financial year ended March 31, 2026, the Company recorded a Standalone revenue from operations
of Rs. 7,418.05 million as against Rs. 5,451.36 million in the previous financial year, while the Consolidated

revenue from operations stood at Rs. 11,639.00 million as compared to Rs. 9,429.76 million in the previous
financial year.

Lo

CIN : U36999MP2016PLC068986

swarababy@swarababy.com
www.swarababy.com

Swara Baby Products Ltd.

(Formerly known as Swara Baby Products Pvt. Ltd.)
Factory / Registered Office :

Plot No. : 381 - 388, Sector-3, Industrial Area,
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The Company reported a Standalone Net Profit after Tax of Rs. 286.78 million and Consolidated Net Profit
after Tax of Rs. 955.87 million for the year under review. The Net Worth of the Company increased to Rs.
4,847.67 million on a Standalone basis and Rs. 5,532.14 million on a Consolidated basis as on March 31,
2026.

CONVERSION OF THE COMPANY FROM PRIVATE LIMITED TO A PUBLIC LIMITED
COMPANY

Your Company was converted into a Public Limited Company effective January 30, 2026 upon issue of fresh
certificate of incorporation by the Registrar of Companies, Central Processing Centre at Manesar and
accordingly private word has been removed from the name of the Company, leading to a consequent
amendment to the Memorandum and Articles of Association of the Company.

MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL POSITION OF
THE COMPANY WHICH HAVE OCCURRED BETWEEN THE END OF THE FINANCIAL
YEAR OF THE COMPANY TO WHICH THE FINANCIAL STATEMENTS RELATE AND
THE DATE OF THE REPORT

There have been no material changes and commitments affecting the financial position of the Company which
have occurred between the end of the financial year of the Company to which the financial statements relate
and the date of the report.

CHANGE IN NATURE OF BUSINESS
During the year under review, there is no change in the nature of the Business of the Company.
DIVIDEND

Considering future business plans, the Directors suggest ploughing back of the funds into the business and
hence, do not recommend any dividend for the financial year 2025-26.

RESERVES
The Company has not proposed to transfer any amount to the reserves during the financial year under review.
SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES

During the year under review;

e The Company has acquired 100% stakes of K.A. Enterprises (Hygiene) Private Limited
(‘KEAHPL’). Pursuant to which KEAHPL has become the wholly owned subsidiary of the
Company w.e.f. December 25, 2025

e The Company has acquired 100% stakes of Solis Hygiene Private Limited (‘Solis’). Pursuant to
which Solis has become the wholly owned material subsidiary of the Company w.e.f., December
30, 2025.

* The Company has incorporated a Wholly Owned Subsidiary, Swara Corp situated at Delaware, USA

As at March 31, 2026 the Company has 4 (four) wholly owned subsidiaries. However, the Company do not
have any joint venture or an associate Company during the period under review.

S. No. Name of Subsidiaries Type of Instrument | No. of Shares held as on
31.03.2026
(Rs. 10 each)
1. Swara Hygiene Private Limited Equity Shares 10,000
2 Solis Hygiene Private Limited 1. Equity Shares 1. Equity Shares-
2. Series A Equity 10,000 e
Shares "
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S. Ne. Name of Subsidiaries Type of Instrument | No. of Shares held as on
31.03.2026
(Rs. 10 each)
3. Series Al Equity | 2. Series A Equity
Shares Shares- 3,775
3. Series Al Equity
Shares- 52,890

3. K.A.  Enterprises  (Hygiene) | Equity Shares 1,12,752
Private Limited
4 Swara Corp* Equity Shares 10,000

*Share capital committed by the Company has not been transferred to the subsidiary as at the reporting
date

In accordance with the provisions of Section 129(3) of the Act, read with the Companies (Accounts) Rules,
2014, a report on the performance and financial position of cach of the subsidiarics is provided, prescribed
in the Form AOC-1, in Annexure I to this Report.

SHARE CAPITAL

a. Buy Back of Securities

The Company has not bought back any of its securities during the year under review.

b. Sweat Equity

The Company has not issued any Sweat Equity Shares during the year under review.

c¢. Bonus Shares

During the year under review, the Company has issued bonus shares in the ratio of 1:3, i.e., 1 (One) bonus
equity share for every 3 (Three) existing equity share held.

Accordingly, 6,10,71,187 equity shares of Rs. 2 each were allotted as fully paid-up bonus shares on January
19, 2026.

The bonus issue was made by capitalizing a sum of Rs. 12,21,42,373 from the free reserves of the Company.

d. Employees Stock Option Plan/ Restricted Stock Option

During the year under review, the Company has issued 40,00,000 Employees Stock Option pursuant to
Swara Baby Products — Employee Stock Option Scheme 2026 and out of which 13,14,162 stock options
were granted to eligible employees during the year.

No stock options were exercised and no equity shares were allotted during the year.
e. Private Placement

During the financial year under review, the Company issued securities by way of private placement
on following dates:

® The Company has allotted 38,49,572 equity shares by way of private placement on December . 25,2025
to below mentioned allottees: SRROR
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Sr. Name of the Allottees Number of equity
No. shares allotted
1. Mr. Udit Alok Birla 1,67,295
2 Mrs. Sangita Birla 174,124
3. K.A. Enterprises (represented by Mr. Udit | 35,08,153
Alok Birla & Mrs. Sangita Birla)
Total 38,49,572

* The Company has allotted 70,92,200 equity shares by way of private placement on December 30,2025
to below mentioned allottees:

Sr. Name of the Allottees Number of equity
No. shares allotted

1. Brainbees Solutions Ltd 56,26,738

2. Mr. Udit Alok Birla 5,31,928

3 Mrs. Sangita Birla 2,65,964

4, Mrs. Chandni Birla 2,65,964

5; Mr. Pratiik Kammble 4,01,606

Total 70,92,200

f. Rights Issue

The Company has not issued any right equity shares, during the year under review.

BOARD OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

DIRECTOR

Pursuant to the provisions of the Act, the Directors of the Company as on date are Mr. Alok Birla, Managing
Director, Mr. Supam Maheshwari, Non-Executive Director, Mr. Gautam Sharma, Non-Executive Director,
Mrs. Sangita Birla, Non-Executive Director, and Mr. Prashant Jadhav, Non-Executive Director.

In accordance with the provisions of Section 152 of the Act and the Articles of Association of the Company,
Mr. Supam Satyanarayan Maheshwari (DIN: 01730685), who is liable to retire by rotation at the ensuing
Annual General Meeting and being eligible, offers himself for re-appointment. The said Director is not
disqualified from being re- appointed as a Director of a Company as per the disclosure received from him
pursuant to Section 164(2) of the Act.

A brief profile of Mr. Supam Satyanarayan Maheshwari (DIN: 01730685) is provided in the Notice of the
ensuing Annual General Meeting of the Company.

KEY MANAGRIAL PERSONNEL

During the year under review, Mr. Ravindra Sancheti was appointed as the Chief Financial Officer of the
Company w.e.f., May 24, 2025.

Mr. Tushar Gunjalkar resigned as Company Secretary of the Company w.c.f., February 12, 2026.

Ms. Itisha Sahu appointed as Company Secretary and Compliance Officer of the Company w.e.f., February
13, 2026.

Pursuant to the provisions of section 203 of the Act, the key managerial personnel of the Company as on date
are Mr. Alok Birla, Managing Director, Mr. Ravindra Sancheti, Chief Financial Officer and i
Company Secretary and Compliance Officer.
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ANNUAL PERFORMANCE EVALUATION OF DIRECTORS/COMMITTEES

Pursuant to the provisions of the Act, the Board of Directors has carried out an annual performance
evaluation of the Board as a whole, its Committee (CSR), and the directors individually, as per the
framework as laid down by the Board.

DETAILS OF BOARD MEETINGS
Fifteen (15) Board Meetings were held during the financial year ended March 31, 2026 and the maximum

gap between any two Board Meetings was less than one hundred and twenty days. Details are given as
follows:

Sr. No | Date of Meeting Number of directors
attended
1. May 24, 2025 04
2. June 04, 2025 02
3. August 11, 2025 03
4, September 06, 2025 03
5. November 13, 2025 02
6. November 20, 2025 03
7. December 17, 2025 02
8. December 22, 2025 02
9. December 25, 2025 03
10. January 09, 2026 02
11. January 14, 2026 02
12. January 28, 2026 03
13. February 12, 2026 02
14, March 04, 2026 03
15, March 23, 2026 02

COMPANY’S POLICY RELATING TO DIRECTORS’ APPOINTMENT, PAYMENT OF
REMUNERATION AND DISCHARGE OF THEIR DUTIES

A comprehensive policy setting out selection criteria, remuneration principles, performance evaluation and
succession planning for Directors is being finalised and will be adopted by the Board

COMMITTEES OF THE BOARD
Corporate Social Responsibility Committee:

During the year under review, the Board of Directors had Corporate Social Responsibility Committee in
place to effectively discharge its duties.

The CSR Committee comprises of three (02) Directors as below:

Sr. Name of Director | Designation
No.

1. Alok Birla Chairman

2. Gautam Sharma Member

CORPORATE SOCIAL RESPONSIBILITY

The CSR policy outlines the Company’s philosophy, responsibility and lays down the guidelines and
mechanism for undertaking socially impactful programs towards welfare and sustainable development of the
community around the area of its operations. The brief outline of the CSR policy of the Company along with
other mandatory details is annexed in Annexure-II.
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STATUTORY AUDITORS

M/s Walker Chandiok & Co LLP, Chartered Accountants, (Firm Registration Number: 001076N/N500013),
was appointed as Statutory Auditors of the Company at the 6% Annual General Meeting (‘AGM’) held on
September 20, 2022, for a period of five years starting from Financial Year 2022-23 and that they will hold
office until the conclusion of Eleventh Annual General Meeting of the Company to be held for the financial
year 2026-27.

The Auditors” Report to the Members for the year, under review, does not contain any qualifications,
reservations, adverse remarks, disclaimers or observation(s). The Notes on Financial Statements referred to
in the Auditors’ Report are self-explanatory and do not call for any further comments. Also, no frauds were
reported by the Auditors under Section 143(12) of the Act.

/. SECRETARIAL AUDIT

Pursuant to the provisions of Section 204 of the Act read with the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014. The Company has appointed M/s Nirmal Patel and
Associates (FRN: S2017MH513200), practising company secretaries, as Secretarial Auditor of the Company
for the financial year 2025-26

The Secretarial Audit Report, issued by M/s Nirmal Patel and Associates, Practicing Company Secretaries,
in Form MR-3 for the financial year 2025-26 which forms part of the Director’s Report as Annexure III.
The report does not contain any qualification, reservation, disclaimer or adverse remark.

Further, in compliance with provision of Section 204 of the Act read with the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014. The Company has appointed M/s Nirmal Patel and
Associates (FRN: 82017MH513200), practising company secretaries, as Sccretarial Auditor of the Company
for the financial year 2026-27.

PARTICULARS OF EMPLOYEES AND RELATED DISCLOSURES

In terms of the provisions of Section 197(12) of the Act, read with Rules 5(2) and 5(3) of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, statement showing the names and
other particulars of the top ten employees in terms of remuneration drawn and names and other particulars
of the employees drawing remuneration in excess of the limits set out in the said rules forms part of this
Report. Further, in terms of the second proviso to Section 136(1) of the Act, the Annual Report excluding
the aforesaid information is being sent to the members of the Company. Any member interested in obtaining
such information may write to the Company Secretary and Compliance Officer of the Company at
cs@swarababy.com.

RISK MANAGEMENT POLICY

Pursuant to the provisions of Section 134(3)(n) of the Companies Act, 2013, the Company has in place
adequate processes for identification, monitoring and mitigation of various risks associated with its business
operations.

The Board of Directors periodically reviews the business risks and the measures adopted by the management
to mitigate such risks. The Company recognizes that risk is an integral part of business and is committed to
managing risks in a proactive and efficient manner.

The Company is exposed to various risks including operational risks, financial risks, regulatory and
compliance risks, market risks, liquidity risks, credit risks and other business-related risks. The management
continuously evaluates these risks and takes appropriate measures to minimize their impact on the operations
and financial performance of the Company.
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Further, the Company follows a structured approach to manage risks through internal controls, business
processes, periodic reviews and management oversight. The Board is regularly informed about key business
risks and the steps taken to address and mitigate the same.

During the year under review, no risk was identified which, in the opinion of the Board, may threaten the
existence of the Company.

. INTERNAL FINANCIAL CONTROL

There are adequate internal control procedures commensurate with the size of the Company and nature of
its business. The management has put in place effective Internal Control Systems to provide reasonable
assurance for safeguarding assets from unauthorised access and maintenance of proper accounting records
and adequacy & reliability of the information used for carrying on business operations.

Further, the Company has taken adequate steps to ensure proper authorization of financial transactions and
to prevent possibilities of frauds or other irregularities.

VIGIL MECHANISM

The Vigil Mechanism as envisaged in the Act, the Rules prescribed thereunder is implemented through the
Company’s Vigil Mechanism/Whistle Blower Policy to enable the Directors, employees and all stakeholders
of the Company to report genuine concerns, to provide for adequate safeguards against victimization of
persons who use such mechanism and make provision for direct access to the management of the Company.
The Policy is available on website of the company at https:/swarababy.com/wp-
content/uploads/2026/01/Vigil-Mechanism-Policy.pdf

DISCLOSURES UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE
(PREVENTION, PROHIBITION & REDRESSAL) ACT, 2013

The Company has in place a Policy on Prevention, Prohibition and Redressal of Sexual Harassment of
Women at Workplace and an Internal Complaint Committee in line with the requirements of the Sexual
Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 for reporting and
conducting inquiry into the complaints made by the victim on the harassments at the work place.

Your Company believes that a sustainable company is built on a foundation of good governance that
promotes cthical behaviour at all levels and continues to reinforce the right environment.

During the Financial Year 2025-26, the Company has not received any complaint of sexual harassment and
hence, there were no complaints pending for redressal as on March 31, 2026.

. COMPLIANCE WITH MATERNITY BENEFIT ACT 1961

The organization remains fully compliant with the provisions of the Maternity Benefit Act, 1961. The
Company has policy and procedure in place to comply with provisions of the Maternity Benefit Act, 1961.
All eligible women employees, if any, were granted maternity leave as per the statutory guidelines, along
with all entitled benefits including paid leave, nursing breaks, and protection from dismissal during the leave
period. Regular awareness sessions were conducted to ensure employees are informed of their ri ghts under
the Act. No instances of non-compliance or grievances related to maternity benefits were reported during
the financial year.

. THE WEB ADDRESS, IF ANY, WHERE ANNUAL RETURN REFERRED TO IN SUB-SECTION

(3) OF SECTION 92 HAS BEEN PLACED

Company is available on its website at https://swarababy.com/investor-relations/
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PARTICULARS OF LOANS, INVESTMENTS AND GUARANTEES

Details of Loans, Guarantees and Investments (if any) covered under the provisions of Section 186 of the
Companies Act, 2013 are given in the notes to Financial Statements forming part of the Annual Report.

PARTICULARS OF LOAN TAKEN FROM DIRECTORS

During the year under review, Company has not availed any loan from the Director and their relatives.

- PARTICULARS OF CONTRACT AND ARRANEGEMENTS WITH RELATED PARTIES

All Related Party Transactions (RPTs) that were entered during the Financial Year were on arm’s length
basis and were in the ordinary course of business. The particulars of contracts or arrangements with related
parties referred to in sub section (1) of Section 188 entered by the Company during the financial year ended
March 31, 2026 is annexed hereto as Annexure - IV in prescribed Form AOC-2 and forms part of this
report.

. MAINTENANCE OF COST RECORDS

The provisions of section 148 of the Act, read with Rule 14 of the Companies (Audit & Auditors) Rules,
2014 relating to the cost audit are not applicable to the Company during the period under review.

. DIRECTORS’ RESPONSIBILITY STATEMENT

Pursuant to the requirement of Section 134(3)(c) and 134(5) of the Companies Act, 2013, with respect to
Directors” Responsibility Statement, your Directors confirm that:

(a) in the preparation of the annual accounts for the Financial Year ended March 31, 2026, the applicable
accounting standards, have been followed and there are no material departures from the same;

(b) the Directors have selected such accounting policies and applied them consistently and made judgments
and estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of
the Company as at the end of the financial year and of the Profit of the Company for that period,;

(c) the Directors had taken proper and sufficient care for the maintenance of adequate accounting records
in accordance with the provisions of this Act for safeguarding the assets of the Company and for
preventing and detecting fraud and other irregularities;

(d) the Directors have prepared the annual accounts of the Company on a ‘going concern’ basis.

(e) the directors had devised proper systems to ensure compliance with the provisions of all applicable
laws and that such systems were adequate and operating effectively.

(f) that internal financial controls to be followed by the company are in place and that such internal
financial controls are adequate and are operating effectively.

DETAILS OF CONSERVATION OF ENERGY
Conservation of Energy
(i) Steps taken or impact on conservation of energy:

The Company remains committed to the conservation of energy and the adoption of sustainable practices in
its operations. During the financial year 2025-26, the Company installed a 1 MW solar power plant at its
registered office premises with the objective of enhancing energy efficiency and reducing dependence on
conventional sources of electricity. The solar power plant is expected to generate and save approximately 1
lakh units of electricity per month, resulting in substantial energy savings and reduced power ¢ This




initiative reflects the Company's continued focus on optimizing resource utilization and improving
operational efficiency through the use of renewable energy sources.

The adoption of solar energy contributes to a significant reduction in the Company's carbon footprint and
greenhouse gas emissions, in line with the Company's commitment to sustainable and environmentally
responsible operations.

(ii) Steps taken by the Company for utilizing alternate sources of energy:

The Company has taken a concrete and meaningful step towards utilising alternate sources of energy by
installing a I MW Solar Power System. Solar energy, being a clean, renewable, and inexhaustible source of
power, is the primary alternate energy source adopted by the Company. The energy generated through this
solar installation is directly used for the Company's operations, thereby substituting conventional electricity
to a significant extent.

The Company intends to evaluate further opportunities to expand its renewable energy capacity, including
exploring wind energy and energy storage solutions, to progressively increase the share of green energy in
its total power consumption.

(iii) Capital investment on energy conservation equipment:

During the financial year 2025-26, the Company made investment, if any, towards the installation of a 1
MW solar power plant at its registered office premises, as stated in financial statements.

RESEARCH AND DEVELOPMENT AND TECHNOLOGY ABSORPTION
i. Efforts made towards Technology Absorption / Research & Development

The Company continued its focus on product development, process improvement and technology
enhancement during the financial year 2025-26. Key initiatives undertaken include:

* Development and commercialization of Tape Style Diapers to cater to specific customer requirements.

e Introduction of diapers with enhanced natural and soft features to improve consumer comfort and
product differentiation.

® Manufacturing of diapers in accordance with the quality standards and specifications prescribed by
India's leading customers.

* Installation of Channel technology to improve acquisition speed and liquid distribution performance
in diapers.
® Enhancement of core integrity and product performance through the introduction of a new technology.

ii. Benefits Derived
The above initiatives have resulted in the following benefits:

a) Product Improvement:

e Improved absorption efficiency and liquid distribution through implementation of Channel technology.

e Enhanced core stability, strength and overall product quality through the adoption of advanced
technology.

e Improved softness, comfort and performance characteristics of diaper products.
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b) Cost Reduction:

e Optimization of manufacturing processes and reduction in product quality-related losses through
improved product design and technology adoption.
e Improved production efficiency resulting from enhanced product performance and process controls.

c) Product Development and Innovation:

* Successful development of Tape Style Diapers and Youth Pants to meet diverse customer requirements.
e Introduction of new diaper variants with enhanced natural and soft features.

e Strengthened capability to develop customized products in line with customer specifications and market
requirements.

d) Technolegy Absorption

e Successful implementation of Channel technology in diaper manufacturing operations.
e Adoption of advanced technology to improve product performance and reliability.

e Continuous integration of process and product innovations to enhance manufacturing capabilities and
maintain high quality standards.

iii. Imported Technology (if any, during the last three years)

o Details of Technology Imported: High-speed baby diaper production lines equipped with advanced
servo systems and vision-based inspection

e Year of Import: Prior to 2016 (no technology imported during the last three years)

e Whether the Technology has been fully absorbed: Yes, the technology has been fully absorbed. The
production team has been adequately trained, and the systems have been fully integrated into operations,
resulting in improved efficiency, enhanced product quality, and reduced defects.

iv. Expenditure incurred on Research and Development

e The expenditure incurred on Research and Development (if any) is as disclosed in the Financial
Statements.

FOREIGN EXCHANGE EARNINGS AND OUTGO
The Company has following foreign exchange earnings and outgoes during the year under review:

- Barning in Foreign Currency (in equivalent INR)- Rs. 91.49 million and
- Outgoes in Foreign Currency (in equivalent INR)- Rs. 2334.25 million.

SECRETARIAL STANDARDS
The Company is in compliance with the Secretarial Standards on Meetings of the Board of Directors (SS-1)

and Secretarial Standards on General Meetings (SS-2) issued by the Institute of Company Secretaries of
India.

DETAILS IN RESPECT OF FRAUDS REPORTED BY AUDITORS UNDER SUB-SECTION (12)
OF SECTION 143

No such fraud reported by the Statutory Auditors of the Company for the period under revie
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GENERAL

Your directors’ state that no disclosure or reporting is required in respect of the following items as there
were no transactions on these items during the year under review:
e Details relating to deposits covered under Chapter V of the Act;
e The details of application made or any proceeding pending under the Insolvency and Bankruptcy
Code, 2016 (31 of 2016) during the year along with their status as at the end of the financial year; and
o The details of difference between amount of the valuation done at the time of one-time settlement and
the valuation done while taking loan from the Banks or Financial Institutions along with the reasons
thereof;
e The Managing Director of the Company did not receive any remuneration or commission from any
of its subsidiaries;
e No significant or material orders were passed by the Regulators or Courts or Tribunals which impact
the going concern status and Company’s operations in future.

ACKNOWLEDGEMENT

Your directors’ wish to place on record their sincere appreciation for the valuable support received from the
Company’s bankers, financial institutions, central and state government authorities, clients, consultants,
suppliers and employees of the Company and look forward to a greater measure of the same in the coming
years. The Directors would also like to thank the Shareholders for their continuous support to the Company
and their confidence in its management.

For and on behalf of the Board of Directors
Swara Baby Products Limited
(Formerly known as Swara Baby Products Private

B/’// OO

Gautam Sharma
Managing Director Director 3
DIN: 00232079 DIN: 08776136 N4
. W
Date: Juné | l, 2026 Date: June 1,2026 "'9}}'///

Place: g T\dO?Se N ' Place: PU ne.




ANNEXURE —1

FORM NO. AOC-1

[Pursuant to first proviso to Section 129(3) of the Companies Act, 2013 read with Rule 5 of Companies

(Accounts) Rules, 2014]

STATEMENT CONTAINING SALIENT FEATURES OF THE FINANCIAL STATEMENT OF
SUBSIDIARIES/ ASSOCIATE COMPANIES/ JOINT VENTURES

Part “A”: Subsidiaries

(Amount in million)

Sr. No. | Particulars Details
1. Name of the subsidiary Swara Hygiene Solis Hygiene K.A. Enterprises
Private Limited Private Limited (Hygiene) Private
Limited
2. The date since when June 27, 2022 [December 30, 2025 [December 25, 2025
subsidiary was acquired
3. Reporting period for the April 1, 2025 to April 1, 2025 to April 1, 2025 to
subsidiary concerned, if March 31, 2026 March 31, 2026 March 31, 2026
different from the holding
company’s reporting period
4. Reporting  currency  and NA NA NA
Exchange rate as on the last
date of the relevant financial
year in the case of foreign
subsidiaries.
5. Share capital 0.1 0.67 1.13
6. Reserves & surplus 749.80 1,006.96 545.45
7. Total Assets 4,185.43 3,215.07 1,397.01
8. Total Liabilities (current and 3435.53 2207.44 850.43
non-current)
9. Investments 0 0 0
10. Turnover 4,204.28 3,104.08 393.73
11. Profit/ (Loss) before 625.69 231.07 (17.70)
taxation
12. Provision for taxation 107.84 (72.18) (4.46)
13. Profit/ (Loss) after taxation 517.85 158.70 (13.24)
14. Proposed Dividend 0.00 0 0
15. % of shareholding 100.00% 100.00% 100.00%
Note:

1. Your Company have following subsidiaries which are yet to commence operations: Swara Corp
2. Your Company does not have any subsidiary which has been liquidated or sold during the year.




Part “B”: Associates and Joint Ventures

Statement pursuant to Section 129(3) of the Companies Act, 2013 related to Associate Companies and
Joint Ventures of the Company:

Sr. Name of Associates/Joint Ventures
No.

[y
.

Latest audited Balance Sheet Date

2.| Date on which the Associate or Joint Venture was associated
or acquired

3.| Shares of Associate/Joint Ventures held by the Company on
the year end

No.

Amount of Investment in Associates/Joint Venture

Extent of Holding %

Description of how there is significant influence

Reason why the associate/joint venture is not consolidated
6.| Net worth attributable to Shareholding as per latest audited
Balance Sheet

Not Applicable

-

»

7.| Profit/Loss for the year
i. Considered in Consolidation
ii. Not Considered in Consolidation

Note:
Your Company does not have any associates or joint ventures which is yet to commence operations or
which has been liquidated or sold during the year.

For and on behalf of the Board of Directors
Swara Baby Products Limited

(Formerly known as Swara Baby Products Private
Limitad)

m

Alok

Managing Director =\ fu"') \pﬁ,ﬂf Director
DIN: 00232079 eI DIN: 08776136
Date: June [1,2026 Date: Jun€ (1, 2026

Place: Indoge Place: pyne
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Annexure Il
THE ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY (CSR)
ACTIVITIES

Responsibility Policy) Rules, 2014]

Brief outline on CSR Policy of the Company:

[Pursuant to Section 135 of the Companies Act, 2013 and Companies (Corporate Social

The CSR Policy of the Company has been formulated and adopted in terms of Section 135 of the
Companies Act, 2013 and the Rules made thereunder. The Company undertakes CSR activities specified
in Schedule VII to the Companies Act, 2013.

2. Composition of CSR Committee

SIL.

No.

Name of Director

Designation/ Nature
of Directorship

Number of meetings of
CSR Committee entitled
to attend during the year

Number of meetings of
CSR Committee attended
during the year

Mr. Alok Birla

Managing Director

1

1

o

Mr. Gautam Sharma

Director

1

1

3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR projects
approved by the Board are disclosed: www.swarababy.com

4. Provide the executive summary along with web-link(s) of Impact Assessment of CSR Projects
carried out in pursuance of sub-rule (3) of rule 8, if applicable: Not Applicable

5.

Sr. No. Particular Amount (In.
million)
a. Average net profit of the Company as per sub-section (5) of Section | Rs. 590.00
135
Two percent of average net profit of the Company as per section 135(5) | Rs. 11.79
c. . | Surplus arising out of the CSR projects or programmes or activities of | NIL
the previous financial years
d. Amount required to be set off for the financial year, if any NIL
e. Total CSR obligation for the financial year (5a+5b-5c¢) Rs. 11.79
Sr. No. Particular Amount (In. million)
a. Amount spent on CSR Projects (both ongoing Project and other | Rs. 11.90
than Ongoing Project)
b. Amount spent in administrative overheads Nil
c: Amount spent on Impact Assessment, if applicable Nil
d. Total amount spent for the Financial Year [(a)+(b)-+(c)]. Rs. 11.90

¢) CSR amount spent or unspent for the Financial Year:

(Amount in Million)

Total amount
spent for the
financial year

Amount unspent

Total Amount transferred to | Amount transferred to any fund specified under
unspent CSR Account as per | Schedule VII as per second proviso to section
section 135 (6) |

135(5)

Amount

Date of transfer

Name of the fund

Amount

Date of transfer

Rs. 11.90

i
1
|
|
T
|




f) Excess amount for set-off, if any:

S. No Particulars Amount (in million)
i. Two percent of average net profit of the Company as per
sub- section (5) of section 135 N.A.
ii. Total amount spent for the Financial Year
iil. Excess amount spent for the Financial Year
iv. Surplus arising out of the CSR projects or programs or
activities of the previous Financial Years, if any
v. Amount available for set off in succeeding Financial Years

7. Details of Unspent Corporate Social Responsibility amount for the preceding three Financial

Years:
(Amount in Millions)
S. | Preceding | Amount Balance Amount Amount Amount Deficiency,
No | Financial | transferred | amount in | spent in | transferred to a remaining | if any
Year (s) to unspent | unspent the Fund as to be spent

CSR CSR Financial | specified in

Account account Year (in | under Schedule | succeeding

under under Rs.) VII as second | Financial

subsection | subsection proviso to Years (in

6) of | (6) of subsection (5) of | Rs)

section 135 | section 135 section 135, if

(in Rs.) (in Rs.) any
1. 12024-2025 | Nil Nil Nil Nil Nil Nil
2. ]2023-2024 | Nil ' Nil Nil Nil Nil Nil
3. 12022-2023 | Nil Nil Nil Nil Nil Nil

8. Whether any capital assets have been created or acquired through Corporate Social
Responsibility amount spent in the Financial Year: No

9. Specify the reason(s), if the company has failed to spend two per cent of the average net profit
as per subsection (5) of section 135. Not Applicable

For and on behalf of the Board of Directors
Swara Baby Products Limited
(Formerly known as Swara Baby Products Private

Gautam Sharma
Director

DIN: 08776136
Date: JUng (1, 2026

Place: P une

Managing Director
DIN: 00232079
Date: JUne 11,2024
Place: znd e




Annexure IV

FORM NO. AOC-2

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies
(Accounts) Rules, 2014)

PARTICULARS OF CONTRACTS/ARRANGEMENTS ENTERED INTO BY THE COMPANY WITH
RELATED PARTIES REFERRED TO IN SUB-SECTION (1) OF SECTION 188 OF THE COMPANIES ACT,
2013 INCLUDING CERTAIN ARMS LENGTH TRANSACTIONS UNDER THIRD PROVISO THERETO

1. Details of contracts or arrangements or transactions not at arm's length basis: Nil

S | Name(s) | Nature of | Duration | Salient terms | Justification Date(s) | Amount Date of
r. | of the | contracts/a | of the | of the | for entering | of paid as | special
N | related rrangemen | contracts | contracts or | into such | approv | advances, if | resolution
0. | party and | ts/transacti | / arrangements | contracts or | al by | any:
nature of | ons arrange | or arrangements | the
relations ments/tra | transactions or Board,
hip nsactions | including the | transactions if any;
value, if any
Nil Nil Nil Nil Nil Nil Nil Nil
2. Details of material contracts or arrangement or transactions at arm’s length basis & in the Ordinary course
of business with the related parties as follows:
(Amount in million)
Name of the | Nature of | Duration of | Salient terms of the contracts or | Date  of | Amount
related party | contracts/ the contracts | arrangements or transactions | approval | paid as
and nature of | arrangements/ or including the value, if any: by the | advances,
relationship: | transactions: arrangements/ Board, if | if any:
transactions any
Solis Hygiene | Share ~ Purchase | N.A. Acquisition of shares of Solis | December | N.A.
Private Agreement  and Hygiene Private Limited and in | 25,2025
Limited Share Subscription consideration thereof, shares of
(Subsidiary Agreement Swara Baby Products Limited
Company) have been allotted to the
shareholders of Solis Hygiene
Private Limited. The value to
transaction amounting to Rs.
1,064.61 million.
Solis Hygiene | Purchase N.A Purchase amounting to Rs. | N.A. N.A.
Private 1475.74 million
Limited
(Subsidiary
Company)
Swara Purchase N.A Purchase amounting to Rs. | N.A. N.A.
Hygiene 1321.60 million
Private
Limited
(Subsidiary
Company)




Brainbees Sale NA Sale of products amounting to Rs. | N.A. N.A.
Solutions 2484.62 million

Limited

(Parent

Company)

For and on behalf of the Board of Directors
Swara Baby Products Limited
(Forme

Managing Director |} ! *
DIN: 00232079 NN
Date: Jone (1,2606 28 v/
Place: 1Y\d~0'5€

known as Swara Baby Products Private Limited)

Gautam Sharma
Director

DIN: 08776136
Date: TUNe (1,2024

Place: P one
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Walker Chandiok & Co LLP

3rd floor, Unit No. 310 to 312,
West Wing. Nyati Unitree
Nagar Road, Yerwada,

Pune - 411 006

Maharashtra, India

T +91 20 6744 8888
F +91 20 6744 8899

Independent Auditor’'s Report

To the Members of Swara Baby Products Limited (Formerly known as Swara Baby Products Private
Limited)

Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying standalone financial statements of Swara Baby Products Limited
(Formerly known as Swara Baby Products Private Limited) (‘the Company'), which comprise the Standalone
Balance Sheet as at 31 March 2026, the Standalone Statement of Profit and Loss (including Other
Comprehensive Income), the Standalone Statement of Cash Flow and the Standalone Statement of
Changes in Equity for the year then ended, and notes to the standalone financial statements, including
material accounting 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
standalone financial statements give the information required by the Companies Act, 2013 (‘the Act’) in the
manner so required and give a true and fair view in conformity with the Indian Accounting Standards (‘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 Standalone Financial Statements section of our report. We are independent of the Company
in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India ('ICAI"
together with the ethical requirements that are relevant to our audit of the standalone financial statements
under the provisions of the Act and the rules 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 Standalone Financial Statements and Auditor’s Report thereon
The Company's Board of Directors are responsible for the other information. The other information
comprises the information included in the Annual Report but does not include the financial statements and

our auditor’s report thereon.

Our opinion on the standalone financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

Chartered Accountants Walker Chandiok & Co LLP is registerad

with limited liability with identification
ugram, Hyderabad, Indore, Kochl, Kalkata, Mumbai, number AAC-2085 and has its registered
office at L-41, Connaught Circus, Quter
Circle, New Delhi, 110001, India

Offices in Ahmedabad, Bengalury, Chandigarh, Chi
New Defhi, Noida and Pune
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In connection with our audit of the standalone financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
standalone financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated.

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

Responsibilities of Management for the Standalone Financial Statements

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

In preparing the standalone financial statements, the Board of Directors is responsible for assessing the
Company's ability to continue as a going concem, 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.

The Board of Directors is also responsible for overseeing the Company's financial reporting process.
Auditor’s Responsibilities for the Audit of the Standalone financial statements

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

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

¢ 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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¢ 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 standalone financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may cause the Company to cease to continue as
a going concern and;

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

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

Report on Other Legal and Regulatory Requirements

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

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

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 standalone financial
statements;

b) Except for the matters stated in paragraph 13(h)(v) 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. Further, the back-up of the books of accounts and other books and papers of the Company
maintained in electronic mode has been maintained on servers physically located in India, on a daily
basis;

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

d) inouropinion, the aforesaid standalone financial statements comply with Ind AS specified under section
133 of the Act;

e) Onthe 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 01 April 2026
from being appointed as a director in terms of section 164(2) of the Act;

f) The qualification relating to the maintenance of accounts and other matters connected therewith are
as stated in paragraph 13(b) above on reporting under section 143(3)(b) of the Act and paragraph

13(h)(v) below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 (as
amended);
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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

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:

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

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.;

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

a. The management has represented that, to the best of its knowledge and belief, as disclosed
in note 47 (6a) to the standalone financial statements, no funds have been advanced or
loaned or invested (either from borrowed funds or securities premium or any other sources
or kind of funds) by the Company to or in any persons or entities, including foreign entities
(‘the intermediaries’), with the understanding, whether recorded in writing or otherwise, that
the intermediary shall, whether, directly or indirectly lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Company (‘the Ultimate
Beneficiaries’) or provide any guarantee, security or the like on behalf the Ultimate
Beneficiaries;

b. The management has represented that, to the best of its knowledge and belief, as disclosed
in note 47(6b) to the standalone financial statements, no funds have been received by the
Company from any persons or entities, 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.

The Company has not declared or paid any dividend during the year ended 31 March 2026.

As stated in Note 48 to the standalone financial statements and based on our examination which
included test checks, the Company, in respect of financial year commencing on 1 April 2025, has
used an accounting software 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 the absence of any information on existence of audit trail (edit logs) for any direct changes
made at the database level in the ‘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 with respect to the database of the said software
was enabled and operated throughout the year for all relevant transactions or whether there were
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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 information in 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

Shashi Tadwalkar

Partner
Membership No.: 101797

UDIN: 26101797LKSKFO6916

Place: Pune
Date: 25 May 2026
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Annexure A

Annexure A referred to in paragraph 12 of the Independent Auditor’'s Report of even date to the
members of Swara Baby Products Limited (Formerly known as Swara Baby Products Private
Limited) on the Standalone 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, capital work-in-progress,
investment property 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, capital work-in-progress 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 title deeds of all the immovable properties (including investment properties) held by the
Company (other than properties where the Company is the lessee and the lease agreements
are duly executed in favour of the lessee), disclosed in Note 5A to the standalone financial
statements, are held in the name of 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 the year, except for goods-in-transit. 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 and in
respect of goods-in-transit, these have been confirmed from corresponding receipt and/or
dispatch inventory records.

(b) As disclosed in Note 45 to the standalone financial statements, the Company has been sanctioned
a working capital limit in excess of Rs. 5 crores by banks and financial institutions based on the
security of current assets during the year. The quarterly returns, in respect of the working capital
limits have been filed by the Company with such banks and financial institutions and such returns
are in agreement with the books of account of the Company for the respective periods, which were
subject to audit.
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The Company has made any investments, provided any guarantee or security or granted any loans
or advances in the nature of loans, secured or unsecured to firms, limited liability partnerships during
the year. Further, the Company has made investments in, provided guarantee or security and
granted (secured/unsecured) loans or advances in the nature of loans to companies during the
year, in respect of which :

(a) The Company has provided loans or advances in the nature of loans, or guarantee, or
security to Subsidiaries during the year as per details given below:

(INR million)
Particulars Guarantee Loans Investment

Aggregate amount
granted/provided/invested
during the year:

- Subsidiaries 300.00 241.51 1,642.54
Balance outstanding as at
balance sheet date:

- Subsidiaries 1700.00 1,062.63 1,642.64

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

(c) In respect of loans granted by the Company, the schedule of repayment of principal and
the payment of the interest has not been stipulated and accordingly, we are unable to
comment as to whether the repayments/receipts of principal and interest are regular.

(d) There is no overdue amount in respect of loans granted to such companies.

(e) The Company has not granted any loans which has fallen due during the year. Further,
no fresh loans were granted to any party to settle the overdue loans/advances in nature
of loan that existed as at the beginning of the year.

(f) The Company has granted loans which are repayable on demand, as per details below:

(INR million)
Particulars Related Parties
Aggregate of loans
- Repayable on demand (A) L
Percentage of loans to the total loans 86%
(iv) In our opinion, and according to the information and explanations given to us, the Company has

complied with the provisions of section 186 of the Act in respect of loans and investments made and
guarantees and security provided by it, as applicable. Further, the Company has not entered into
any transaction covered under section 185 of the Act.

(V) 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.

(vi) 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/ services / business activities.
Accordingly, reporting under clause 3(vi) of the Order is not applicable.
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(vii)(a) In our opinion and according to the information and explanations given to us, undisputed
statutory dues including goods and services tax, provident fund, employees’ state insurance,
income-tax, sales-tax, service tax, duty of customs, duty of excise, value added tax, cess and
other material statutory dues, as applicable, have generally been regularly deposited with the
appropriate authorities by the Company, though there have been slight delays in a few cases.
Further, no undisputed amounts payable in respect thereof were outstanding at the year-end
for a period of more than six months from the date they became payable.

(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 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.

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

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

(e) In our opinion and according to the information and explanations given to us and on an overall
examination of the standalone financial statements of the Company, the Company has not taken
any funds from any entity or person on account of or to meet the obligations of its subsidiaries.

(f) In our opinion and according to the information and explanations given to us, the Company has not
raised any loans during the year on the pledge of securities held in its subsidiaries.

(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) (@) 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.
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(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. Accordingly,
reporting under clause 3(xii) of the Order is not applicable to the Company.

(xiii) In our opinion and according to the information and explanations given to us, all transactions entered
into by the Company, with the related parties are in compliance with section 188 of the Act. The details
of such related party transactions have been disclosed in the standalone financial statements in note
35, 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 required to
constitute an audit committee under section 177 of the Act.

(xiv) (a) In our opinion and according to the information and explanations given to us, the Company has
an internal audit system which is commensurate with the size and nature of its business as required
under the provisions of section 138 of the Act.

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

(xv)  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.

(xvi) 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

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

(xviii) 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.

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

(xx)  According to the information and explanations given to us, the Company does not have any unspent
amounts towards Corporate Social Responsibility in respect of any ongoing or other than ongoing
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project as at the end of the financial year. Accordingly, 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

Shashi Tadwalkar
Partner
Membership No.: 101797

UDIN: 26101797LKSKF06916

Place: Pune
Date: 25 May 2026
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Annexure B

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 Swara Baby Products Limited (Formerly known
as Swara Baby Products 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 the financial statements criteria established by the
company considering the essential components of Internal controls in guidance note of Internal financial
controls over Financial Reporting (“The Guidance Note”) issued by the Institute of Chartered Accountants
of India (*ICAI"). These responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and efficient conduct of 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 Institute of Chartered Accountants of India (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 on Audit of Internal Financial Controls Over Financial Reporting (‘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
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made only in accordance with authorisations of management and directors of the company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

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

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with reference
to financial statements and such controls were operating effectively as at 31 March 2026, based on internal
financial controls with respect 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

e

Shashi Tadwalkar

Partner

Membership No.: 101797
UDIN: 26101797LKSKF0O6916

Place: Pune
Date: 25 May 2026
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Swara Baby Products Limited (Formerly known as Swara Baby Products Private Limited)
Standalone Balance Sheet as at 31 March 2026
(All amounts in T millions except number of shares and per share data, unless otherwise stated)

As per our report of even date attached

For Walker Chandiok & Co LLP
Chartered Accountants
sistration Number  001076NN500013

el

Shashi Tadwalkar

Partner

Membership No: 101797

Place U

Dare '&g-

T—:} ,'2_07_ 6

Date

nsloy

PlauuTr\ dnc

For and on behalf of the Board of Directors
Swara Baby Products Limited (Formerly known as Swara Buby Products Private Limited)
'36999MP2016PLCO68986

Gautam Sharma

Director
DIN 08776136

Place: FU‘ r~
oy |e r[u:

Particulars Notes As at 31 March 2026 Asat 31 March 2025
ASSETS
Non-current assets
Property, plant and equipment SA 1864 96 1291 28
Capital work-in-progress 5B 10742 628
Right-of-use assets iC 233.02 243 10
| Intanmble assets ] 6,62 736
Financial assets
[nvestments TA 1.642 64 010
Loans 12 14491 -
Others financial assets T 5841 10672
Other non-current assets 8 907 88 209 15
Total non-current assets 4,965.86 1863.99
Current assets
Invemaories 9 1,350.63 1256 98
Fmancial assets
| (1) Trade recervables 10 640.19 458 79
| {11y Cash and cash equivalents 1 5.11 007
(111} Bank balances other than (u) above A 03l 100 3
{iv) Loans 12 91172 1278 33
{v) Other financial assets 13 5714 49 74
Income tax assets (net) 4 3.20 -
Other current assets 144 109.19 90.09
Total current assets 3,083.49 3234.31
Total assets 8.049.35 - S098.30
EQUITY AND LIABILITIES
Equity
Equity share capital 5 488.57 128 53
[nstrument entirely equity m nature 16 - 12848
Other equity 1o 4.359 10 2662 55
Taotal equity 4,847.67 2919.56
Liabilities
Nan-current liabilities
Financial habilities
(1) Borrowimngs i7 979 83 145 68
(ii) Lease liabilities S0 2599 317
Provisions 18 803 613
Deferred tax habihnes (Net) 32 109 &0 108 98
Other non-current liabilines 19 9562 14111
‘Total non-current liabilities 1,219.09 433.61
Current liabilities
Fimancial habilities
(1) Borrowings 0 1.026 39 1027 28
(1) Lease habilities 5C 9 58 918
{ui) Trade pavables 21
a) Total outstanding dues of micro enterprises and small enterprises 29.12 3283
b) Total outstanding dues of creditors other than micro enterprises and small enterprises 700.41 36949
(1v) Other financial liabilities 22 29.39 3711
Other current habilines 23 184 52 240 12
Provisions 18 2.68 149
Current tax Liability (net) 19A i 7.63
Toatal current liabilities 1,982.59 1745.13
Tatal equity & liabilities 8,049.35 S098.30
Summary of material accounting policy information 24
The accompanying notes form an integral part of these Standalone Financial Statements 3-50

o

Itisha Sahu
Company Secretary
Membership No: AS9200

Place Tf\ﬂ\ﬂ-e\
Date o rlbr ‘2__ 6

Ravindra Sancheti
Chief Financial Officer

Place: I}\AM
Date-zs’ofhc



Swara Baby Products Limited { Formerly known as Swara Baby Products Private Limited )
Standalone Statement of Profit and Loss for the year ended 31 March 2026
(Al amounts in T millions except number of shares and per share data, unless otherwise stated)

P Notes For the vear ended For the year ended
31 March 2026 31 March 2025
Income
Revenue from operations 24 TA4IB 035 3451 36
Other ncome 25 145 26 206.82
Total income 7.563.31 5,658.18
Expenses
Cost of matenials consumed 26 3385 40 3.0019 64
Purchase of stock-mn-trade 281179 L.21857
Changes i inventones of fimished goods, stock-in-trade and work-in- 27 145 (43 90)
Employvee benefit expense
(1) Employee benefit expense 28 21278 155 48
() Share based pavment expense 28A 215 -
Finance costs 29 6997 7477
Depreciation and amortisation expense 30 161 95 12277
Other expenses il 544 08 527 64
Total expenses 7.189.57 5.074.97
Profit before tax 373.74 583,21
Tax expense
Current tax 32 3615 135 48
Deferred tax iz 081 1891
Total tax expense 56.96 154.37
Profit for the vear 286,78 428,584
Other comprehensive loss
Ttems that will not be veclassified 1o profit or loss
Re-measurement of post-employment henefit obliganons {074) (0 45)
Income tax relating to items that will not be reclassified to statement of profit or loss 019 0l
Other comprehensive (loss) for the year {0.55) (0 34)
Taotal comprehensive income for the year 286.23 428.50
Earnings per share
Basic 33 150 250
Diluted i3 1 50 250
Summary of matenal accounnng policy mformaton 2-4
The accompanyving notes form an integral pant of these Standalone Financial 5 3-50
As per our report of even date anached
For Walker Chandiok & Co LLP For and on behalfl of the Board of Directors

Chanered Accountanis Swara Baby Products Limited (Formerly known as Swara Baby ProductsPrivate Limited)

Firm ration Number - 001076N/N300013 i, U 36999MP2016PLC063986
- %
Shashi Tadwalkar ] ‘ Gautam Sharma avindra Sancheti Ltishn Sahu
Partner Mhngdzing Director ° Director Chief Financial Officer Company Secretary
Membership No. 101797 N 00232079 DIN 08776136 Memberslup No A59200

Pace [V M€ - st PP o fur'-l?— Placewo’}-‘( puce Tdone.
D:m:zS‘ lbf’Q,G an?__rlbr '1_,C Date Q.fIQFJ‘LQ Date n¢ ‘ts-'zg Date Q—SIBT— 26



Swara Baby Products Limited (Formerly known as Swara Baby Products Private Limited)
Standalone Statement of cash flows for the year ended 31 March 2026
(Al amounts in ¥ millions except number of shares and per share data. unless otherwise stated)

. , For the vear ended For the year ended
Farticulars Notes 31 March 2026 31 March 2025
Cash Mow from operating activities
Profit hefore tax 373 74 58321
Adjustments for :
Depreciation and amorhizaton expense 30 1al 95 12277
Finance costs 29 69 97 7477
Interest income an secunity deposis 25 (116} -
Interest income on loan given to related parties 25 (7570 (125 7™
Income from government grant 25 (48 113 (54 64)
Interest income on subsidy (0 53) (4 90)
Allowance for doubtful debts 176 178
Pavment for Interest on lease labilites 29 1387 (197
Net gam on foreign currency transactions and translatons funrealised) 3l 221 (0 40)
Unwinding of discount on government grant 25 (1224 {16 08)
ESOP Share based payment expense I8A 215 -
Operating profit before working capital changes 470,17 578.73
Changes in working capital
{Increase) i inventores (93 635) (361 56)
{Increase) m trade recervables (TR 400 (26 35)
{Increase) in other current assets (13797) (99 78)
Decrease m other financials assets 150 082
Increase { Decrease) in Trade pavables 32721 134 79
Iierease n other financial habihies 723 250
Increase | Decrease) in other current habilities (52.98) 92 85
Increase i provision 509 137
Cash generated from operating activities 345.24 153.79
Income tax pard (net of refund) (96 O8) (154 45)
Net cash flows generated from operating activities (A) 248.26 (0.66)
Cash Mlow from investing activities
Pavment for property. plant and equipment. capital work i progress and intangible assets (1431 59) (500 33)
Receipt of Government grant 5213 88 70
Proceeds from redemption of fixed deposits 100 00 -
[nterest recerved 7570 12575
Loan given during the year (237 00) (77511
Loan repayment recetved during the year 45270 A8 00
Investment i fixed deposits = (10001)
Net cash flow (used in) investing activities (B) (1.008.02) (481.00)
Cash flow from financing activities
Proceeds from long term borrowings 1,004 50 197 98
Proceeds from short term borrowings (net) (0 85 448 90
Repavment of borrowings (170 33) (92 T6)
Interest pand on borrowings [56.49) (59 08)
Share 1s5ue expenses (281) “
Pavment for lease Labilities 3C (9.18) (3 36)
Net cash flow generated from financing activities (C) “6d, 80 481.68
Net increase 1n cash and cash equivalents (A+B+C) 504 002
Cash and cash equivalents at the beginning of the year 007 005
Cash and eash equivalents at the end of the year 11 5.1 .07
o . ; As at As at

Components of cash and cash equivalent as at the end of the year comprise af: 31 March 2026 31 March 2025
Cash on hand on3 004
Balances with bank i current accounts 508 003
Total cash and cash equivalent 5.11 .07
Movement in financial liabilities

o Year ended Year ended
Farniculnes 31 March 2026 31 March 2025
Opening balance of lease linbilities 40.89 .16
Cash flows (918) {3 16)
Non cash changes 3 80 42 09
Closing balance of lease liabilities 35.57 40.89

Non-cash movement represents the moyement with respect to leases, accrual of interest on lease habulities (refer note 5C)
Summary of material accounting policy information 2-4
The accompanying notes form an wtegral part of these Standalone Fnancial Statements 5-50

As per our report of even date attached

For Waller Chandiok & Co LLP
Chartered Accountants
spgtration Number 00 10T6NNSO00L3

For and on behalf of the Board of Directors

Firm, CIN: U36999MP2016PLCO68986

/ -

Swara Baby Products Limited (Formerly known as Swara Baby Product Private Limited)

v
Alok Birla Gautam Sharma
Managing Director Director Chiefl Financial Officer  Company Secretary

— DIN 00232079 DIN 08776136 Memberstup No AS9200

Place WNOLOX_  place P\u\-ﬁ_ praad L O e T nd e
Datges_ \ !‘\LG I];l[ez-‘__ \r‘lc Dutc, ¢~ ) . "L ¢ Date 2_,“, r (2_ e

Siashi Tadwalkar
Partmer

indra Sancheti

tisha Sahu

.\IemberPsiup No . 101797
Ylace U r-&
:)Iate q_q' \( \Q.L



Swara Baby Products Limited {Formerly known as Swara Baby Products Private Limited)
Standalone Statement of Changes in Equity for the year ended 31 Mavch 2026
{All amounts in T millions except number of shares and per share data, unless otherwise stated)

(A) Equity shave capital {Refer Note 15)

As ag 31 March 2026 As at 31 March 2025
Particulars
No. of shares Amount No. of shares Amount
Opening balance at the beginning of the year 1,28,52,71% 128.55 1,28.52.719 123.39
Add shares issued durmg the vear 1.09.41,772 10942 - il4
Add Bonus shares issued durmg the year 61071187 12214
Add Issue on Conversion of 0 1%: Compulsonly Converuble Non-cumulauve Preference Shares of 2 10 1,28.48 221 12848 - -
each
Add Sub-dwision of | share of face value 210/« each into 5 shares of face value 22 - each 14,65, 70.848 -
Closing balance at the end of the year 24.42.84.747 488.57 1.28,52.719 128,53
(B} 0.1% Compulsorily convertible cumulative preference shares (Refer note 15)
Particulars As at 31 March 2026 As at 31 March 2025
Nao. of shares Amount No. of shares Amount
Shares of [Face value of Rs 0] each issued, subscnibed and fully paid
Opemng as on 01 Apnil 2025 1.28,48,221 128 48 1.26,48.221 128 48
Less Conversion of Preference Shares ito Equity Shares -1.28.48.221 (128 48) - -
Closing balance - - 1,28,48.221 | 128,48
{C) Other equity {Refer Note 16)
Particulars Reserves and Surplus
Retained earnings Share option Total
outstanding account
Opening halance at the beginning of the year 87107 1.791.4%8 - 2.662.55
Add Net profit for the current vear - 286 78 - 286 78
Add  Securines premum credited on account of 1ssue of shares (Refer Note 16) 1.531 85 - - 1,531 85
Add  Share based Payment expense (Refer Note 28A) - - 342 342
Less Securimies premium ansimg on issue of bonus shares{Reter Note 16} 122 14) - - (122 14)
Less Transaction cost anising on 1ssues of shares {2 81) - - 12 BL)
Total 127797 2.078.26 342 4.359.65
Less other comprehensive loss for the vear - (01 55) - (0 55)
Closing balance at the end of the year 2.277.97 2,077.71 342 4.359.10
Summary of materal accounting policy mformation 24
The accompanying notes form an integral part of these Standal Fumancial § —

As per our report of even date attached

For Walker Chandiok & Co LLP
Chartered Accountants
Firm R

ation Number 0010TeN/NSOD013

Shashi Tadwalkar

Partner
Membership No 101797

Place P\.‘ ‘._L
I)alig l Df 1 c

For and on behalf of the Board of Directors

aging Director
N (0232079

Phce‘I f\dm
Date

epj’lm’,u

S

Gauntam Sharma
Director
DIN 08776136

Place P\J “"'e-
Date
25|ss )0t

avindra Sancheti
Chief Financial Officer
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o o e

Swara Baby Products Limited (Formerly known as Swara Baby Producty Private Limited)
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Company Secretary
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Swara Baby Products Limited (Formerly known as Swara Baby Products Private Limited)
“otes forming part of the Standalone Financial Statements for the year ended 31 March 2026
(All amounts in 2 millions except number of shares and per share data, unless otherwise stated)

=]

(a)

(b

2.0

2.02

203

General Information

Swara Baby Products Lumited (Formerly known as Swara Baby Products Private Limited) (the Company') (CIN. U36999MP2016PLC068986) 15 a public company engaged m the business of

manufacturmg and dealng i baby care products mamly m diapers for kids The Company has its registered office and production umit at Plot No 381 10 388, Sec 3, Pithampur Industnial Area.
Puhampur, District - Dhar. Indore - 454 775, Madhya Pradesh

The Company has converted from Private Linnted Company to Public Lunited Company, pursuant to a special resolution passed n the extraordimary general meetng of the shareholders of the
Company held on 14 January 2026 and consequently the name of the Company has changed 1o Swara Baby Products Limited pursuant to a fresh certificate of incorporation by the Registrar of
Companies on 30 January 2026

Material ace ing policy i

Statement of Compliance

These Standalone Financial Statements have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under Section 133 of the Companmies Act. 2013 (the "Act”) read
with the Companies (Indian Accounting Standards) Rules, 2015 and relevant amendment rules 1ssued thereafter

The financial statements were authonsed for 1ssue by the Company's Board of Directors on 25th May 2026

Accounting policies have been consistently applied to all the periods presented except where a newly i1ssued accounting standard 1s ininally adopted or a revision to an existing accounting
standard requires a change in the accounting policy hitherto in use

Basis of preparation

These Standal

Fmancial 5 s of Swara Baby Products Limited (Formerly known as Swara Baby Products Private Linuted) ( “the Company’) comprise the Standalone Balance Sheet as
at as at 31 March 2026, the Standalone Statement of Profit and Loss (including Other Comprehensive [ncome). the Standalone Statement of Cash Flows and the Standalone Statement of

Changes in Equity for the vear ended 31st March 2026, and notes to the Standalone Financial Statements. including matenal accounting policy information and other explanatory information
(together heremafter referred to as the ~Standalone Fmancial Statements™)

These Standalone Financial Statements have been prepared m accordance with the [ndian Accounting Standards (~Ind AS”) prescrnibed under Section 133 of the Companies Act. 2013 (“the
Act”) read with the Compames (Indian Accountmg Standards) Rules. 2015, as amended from time to tme, and other accounting principles generally accepted m India The accountmg poheies
followed in preparation of the Standalone Financial Statements are consistent with those followed m the most recent annual financial statements of the Company

These Standalone Fimancial S were authorized by Board of Directors of the Company for 1ssue on 25th May 2026,

Current versus non-current classification

The Company presents assets and habiities m the Standalone statement of Assets and Liabilines based on current/ noncurrent classification

An asset 15 treated as current when it 15

« Expected to be realised or intended 1o be sold or consumed  normal operating cycle

+ Held primarily for the purpose of trading

» Expected to be realised within twelve months after the reporung vear, ot

» Cash or cash equivalent unless restricted from being exchanged or used to settle a hability for at least twelve months after the reporting period  All other assets are classified as non-current

A hability 15 current when:

* It is expected to be sentled m normal operatmg cyele

* It 15 held primarily for the purpose of rading

» [t 15 due to be settled within twelve months after the reporting vear. or

* There 1s no unconditional right to defer the settlement of the hability for at least twelve monihs after the reporting peniod
The Company classifies all other habilines as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

Operating Cycle

Based on the nature of the operations and the tme between the acquisition of assets for proces
cvcle as twelve months for the purpose of current non-current classification of assets and habilities

g and thew realisation in cash or cash equivalents, the Company has ascertamed its operating

Foreign currency translation

Transactions in foreign currencies are imiially recorded by the Company at its functional currency spot rates at the date the transaction first qualifies for recogmition All monetary assets and
lighilities denonunated mn foreien cwrencies are translated into the functional currency at the exchange rate at the reporting date. MNon-monetary assets and lhabilities that are measured at fair
value n a foreign currency are translated mto the functional currency at the exchange rate when the fanr value was determuned. Non-monetary assets and habilines 1 any that are measured
based on historical cost in a foreign currency are wranslated at the exchange rate at the date of the transaction. All exchange differences. excepi those relating 1o long-tenm monetary foreign
currency items, are dealt with i the Standalone statement of Profit and Loss

Revenue

Revenue from contracts with customers 15 recogused upon transfer of control of promised goods services to customers at an amount that reflects the consideration to which the Company
expect to be entitled for those goods services To recognise revenues, the Company apphes the following five-step approach

- Idenufy the contract with a customer.

- Identify the performance obligations m the contract:

- Detenmme the transaction price,

- Allocate the ransaction price to the performance obligations in the contract; and

- Recogmise revenues when a performance obligation is satisfied.

Sale of products

Revenue from sale of products 15 recognised when the company twansfers the control of the products to the customer Revenue towards satisfaction of performance obligation 15 measured at
amount of consideration received or recenvable net of returns and allowances, trade discounts and rebates, taking into accoumt contractually defined terms of payment excluding taxes or duties
collected on behalf of the government. Goods and Service Tax (GST) is not received by the Company m its own account. Rather, it is tax collected on value added to the commodity by the
seller on behalf of the povernment dhingly, 1t1s excluded from revenue




Swara Baby Products Limited (Formerly known as Swara Baby Products Private Limited)
Notes forming part of the Standalone Financial Statements for the year ended 31 March 2026

(All amounts in ¥ mi
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ns except number of shares and per share data, unless otherwise stated)

Sale of services

Revenue from services is recogmzed when the services 15 transferred as per the terms of the agreement with customer 1 e as and when services are rendered over time. In terms of the contract,
ss of revenue over the billed at the vear-end is carmed m the Standalone Financial Statements as trade receivables where the amount 15 recoverable from the customer without any future
performance obligation and the Company has unconditional right over such consideration (1¢ 1f only the passage of time is required before payment of such consideration 15 due). Cash
received before the services are delivered 1s recognised as a contract habiliy

<

Interest income

Interest ncome 15 recogmised using the effective mterest method The “effective nferest rate’ 15 the rate that exactly discounts estimated future cash pavments or receipts through the expected
life of the financial mstrument to

- the gross carrving amount of the financial asset. or

- the amortised cost of' the financial liabality.

In calculatmg wterest meome. the effective interest rate 15 applied to the gross camyug amount of the asset (when the asset 15 not credit-unpaired) or to the amornsed cost of the labiliey
However. for financial assets that have become credit impaired subsequent to tmihal recogmtion, interest ncome 1s caleulated by applying the effective interest rate to the amorised cost of the
financial asser. [f the asset 15 no longer credi-umparred, then the calculation of nterest income reverts to the gross basis

Borrowing costs

Bomowing costs directly attributable to the acquisiions. construction or production of a qualifving asset are capitalised during the perod of mne that 1s necessary to complete and prepare the
asset for its miended use or sale. Other borrowing costs are expensed n the period in which they are meurred.

Property. plant and equipment

Property. plant and equipment are imually recognised at acquisition cost or manufacturng cost. mcluding any costs directly atributable to bru ts tothe locanon and condinon
necessary for them 1o be capable of operating in the manner fed by the Property, plant and equipment are subsequently measured at cost less accumulated depreciation and
unpaiment losses

Subsequent costs are included m the asset’s carmying amount or recognised as a separate asset, as appropriate, only when 1t 15 probable that future economuc benefits associated with the item
will flow to the company and the cost of the item can be measured reliably. The carrying amount of any component accounted for as a separate asset is derecogmised when replaced All other
repairs and mantenance are charged to profit or loss dunng the reporung period in which they are meurred. Capital work-m-progress is stated at cost, mcluding directly annbutable expenses
and borrowing costs incurred during the construction development period. less accumulated impairment losses, if any Upon complenion and when the asset 1s ready for its intended use. the
accumulated costs are transferred to the appropnate category of property. plant and equipment

Based on technical assessment made by technical expert and management estunate, the Company have assessed the estimated useful lives of certain property. plant and equipment that are
different from the useful life presenbed n Schedule [1 to the Compames Act, 2013, The management beleves that these estimated useful hyves are reabistic and reflect far approxamation of the
period over which the assets are likely 1o be used. Management reviews s estimate of the useful lives and residual values of depreciable assets at each reporting date, based on the expected
unlity of the assets,

Depreciation and amortisation are calculated on a straight-line basis method over the estmated useful hves of the assets as follows

Depreciation on assets provided as follows:-

Asser Category Esti 1 useful life
Leasehold improvement*

Plant & Machinery 10 vears

Furniture and Fixtures 10 years

Electrical Installation 10 years

Vehicle 8-10 years

Building 30 years

Office Equipment 5 years

Computers 3-0 vears

*In the case of leasehold improvements, expected useful lives are deternuned as their useful life or over the term of the lease, if shorter,

De-recognition
Antem of property, plant and equipment and any significant part imitially recogmised is de-recogmsed upon disposal or when no future economic benefits are expected from s use or disposal

Any gain or loss ansing on the de-recopnition of the asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is included in the Standalone
statement of Profit and Loss when the asset 15 derecogmsed.

Capital work in progress

Directly and indirectly atributable expenditure related 1o and meurred during implementanion (net of incidental meome) of capital projects to get the assets ready for mtended use and for a
qualifving asset is included under “Capital work-m-progress” The same is allocated to the respective items of property, plant and equipment on completion of construction {development of
project)  erection of the capital project - property, plant and equipment Capital work m progress 1s stated at cost, net of accumulated impawment loss, 1if any

Intangible assets
Intangible assets acquired separately are measured on wutial recogwition at cost. Followmg the minal recogminon, mtangible assets are carried ai cost less accumulated amorusanon and
accumulated umpainnent losses. Amortisation 1s recognised on a straight-line basis over thew estimated useful lives.

The useful hves of mtangible assets are assessed as either fimte or indefinite Intangible assets with
whenever there is an indicat

inite lives are amortsed over the useful econonuce life and assessed for impairment
n that the mtangible asset may be imparred. Software and licenses are classified as intangible assets and amortised over period of 5 vears
Estimated useful lives of the intangible assets are as follows:

Subsequent measurement

All finite-hved mtangible assets. mcluding capitahised uternally developed software. are accounted for using the cost model whereby capitahised costs are amortised on a straight-line basis over
therr estumated useful lives Residual values and useful lives are reviewed ar each reporting date
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The lease asset classes prumarily consist of leases for land and building. The Company ass

sses whether a contract contains a lease. at inception of a contract A coniract is, or contains, a lease
if the contract convevs the nght to control the use of an identified asset for a penod of ume m exchange for consideranon, To assess whether a contract conveys the right o control the use of an
idemified asset, the Company assesses whether (1) the contract involves the use of an denufied asser (n) the Company has substantially all of the economic benefits from use of the asset
through the period of the lease and (i) the Company has the right to direct the use of the asset. At the date of commencement of the lease. the Company recogmises a tiglt-of-use asset
(“ROU™) and a corresponding lease liability for all lease arangements i which 1t 15 a lessee. except for leases with a term of twelve months or less (short-term leases) and low value leases
For these short-term and low value leases, the Company recogmises the lease payments as an operating expense on a straight-line basis over the term of the lease

The nght-of-use assets are mitially recogmsed at cost. which comprises the mitial amount of the lease liabihty adjusted for any lease payments made at or prior to the conmencement date of
the lease plus amy mitial direct costs less any lease meentives. They are subsequently measured at cost less accumulated amortisation and impawrment losses. Right-of-use assets are amortised
from the commencement date on a straighi-line basis over the shorter of the lease term and useful life of the underlying asset Rught of use assets are evaluated for recoverability whenever
events or changes in circumstances indicate that their carymg amounts may not be recoverable.

The lease liabihty 15 inmally measured at amornised cost at the present value of the future lease payments. The lease payments are discounted o

myg the mcremental borrowme rates Lease
liabilities are remeasured with a corresponding adjustiment 1o the related right of use asset i the Company changes its assessment as to whether 1t will exercise an extension or a terunation
option

[ease lability and ROU asset have been separately | ted m the Standal of assets and liabilines and lease pavments have been classified as finan
cash flows

g activiry m statement of

Impairment of non-financial assets

For impairment assessinent purposes. assets are Combimed at the lowest levels for which there are largely independent cash inflows (cash-generating unuts). As a result. some assets are tested
mdividually for impairment and some are tested at cash-generating w
circumstances ndicate that the carrving amount may not be recoverable

t level All individual assets or cash-generatmg umts are tested for imparment whenever events or changes in

An imp loss 1s recognised for the amount by which the asset’s (or cash-generatng unit's) carrying amount exceeds its recoverable amount. which is the ngher of far value less costs of
disposal and value-in-use To determine the val t expected future cash flows from each cash-generating unit and detenmines a suitable discount rate in order to
calculate the present value of those cash flows. The date used for impairment testing procedures are directly linked to the Company's latest approved budget, adjusted as necessary 1o exclude
the efficts of future reorganisations and asset enhancements Discount factors are determined individually for each cash-generatng umt and reflect current market assessments of the nime value
of money and asset-specific risk factors.

Impawment losses are charged m the Standalone statement of Profit and Loss. Further. impaiwment loss 1s reversed 1f the asset’s or cash-generating unit’'s recoverable amount exceeds s
carrving amount. The reversal is limited so that the carrying of the asset does not exceed its recoverable amount. nor exceed the carry
depreciation, had no impairment loss been recognised for the asset in prior period

amount that would have been determmed. net of

Government grants

Government grants are recognised where there 15 reasonable assurance that the Company will comply with the conditions attaching to them and that the grants will be recerved

Grant relating to Assets (Capital Grants)

In case of grants relating to depreciable assets, the cost of the asser 15 shown at pross value and grant thereon is presenied in the Balance Sheet as deferred mcome. The grant set up as deferred
meome 15 recogmised i the Statement of Profit and Loss in period during which the underlying conditions are fulfilled

Grant related to Income (Revenue Grants)

Revenue prants are recopmsed i the Statement of Profit and Loss on a systemaric hasis over the periods i which the Group recognises as expense the related cost for which the grants are
ntended to compensate

Financial instruments
Recognition, initial ement and der

i

Fmancial assets and financial liabilines are recognised when the Company becomes a party to the contractual provisions of the financial instrument, and, except for trade receivables which do
not contain a significant financing component. these are measured mnitially at:

a) fair value, in case of financial instruments subsequently carried at fair value through Profit and Loss (FNTPL ).
bi fair value adjusted for transaction costs, m case of all other financial instruments

Financial assets are derec

ogmsed when the contractual nghts 1o the cash flows from the financial asset expire. or when the financial asset and substantially all the rishs and rewards are
transferred A financial liability is derecognised when the underlyvmg obligation specified m the contract 15 discharged, cancelled or expires

Classification and sub t ement of fi ial assets

Different criteria to determine impairment are applied for each category of financial assets. which are described below

For purposes of subsequent measurement, financial assets are classified m three categories
+ Financial assets at amortised cost
« Financial assets at fair value through other comprehensive income (FVOCT)

+ Fimancial assets. denvatives and equity mstruments at FVTPL

(1) Financial assets at amortised cost
Classification and subsequent measurement of financial assets
Financial Assets

The financial assets 15 measured at the amornised cost it both the following conditions are met

(ay The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows. and

(b} Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI) on the prncipal amount outstanding.
Afier muual measurement. such financial assets are subsequently measured at amortised cost usmg the effecuve mterest rate (EIR) method. Amortised cost 15 calculated by rakng mto account
any discount or prenuum on acquisiion and fees or costs that are an mtegral part of the EIR The EIR amortizanion is mcluded m finance income in the Standalone Profit and Loss. When the
financial asset is derecogmsed or impaired. the gam or loss is recogmsed in the Standalone statement of Profit and Loss

\
N
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(2) Financial assets at fair value through other comprehensive income (FVOCI)

Finaneial assets at fair value through other comprehensive meome (FVOCT) Financial assets that meet the following conditions are measured minally as well as at the end of each reporting
date at fair value, recopnised m other comprehensive meome (OCI)

a) The objective of the busmess model 1s achieved both by collecting contractual cash flows and sellng the financial assets, and

I3 The contractual terms of the

asset give nise on specified dates to cash flows that represent solely payment of principal and mterest.

(3) Financial assets at fair value through Profit and Loss (FVTPL)

Financial assets at fair value through profit or loss (FVTPL). Fiancial assets that do not meet the amortised cost critenia or FVTOCT eriteria are measured at FVTPL. Financial assets at FVTPL
are measured at faw value at the end of each reporting pertod. with any gawns or losses arising on remeasurement recogused in profit or loss. The net gam or loss recogmsed m profit or loss
wmeorporates any dividend or iterest eamed on the financial asset

De- Recognition of financial assets

Fmancial assets (or where apphcable. a part of financial asset or part of a Company of similar financial assets) are derecognised from the Standalone statement of Assets and Liabilines when
the contractual nghts to receive the cash flows fiom the financial asset have expured, or when the financial asset and substantially all the nshs and rewards are transferred The Company also
derecognises the financial asset 1f 1t has both transferred the financial asset and the ransfer qualifies for derecogmuon

Impairment of financial assets

The Company recommses loss allowances for expected credit losses ("ECL™) on financial assets measured at amortised cost in accordance with Ind AS 109 — Fuinancial Instruments. Expected

credit losses are measured using a forward-looking approach that considers historical credit loss expenence. current conditions and reasonable and supportable forecasts of future economic
conditions.

Trade recervables and conrract assets
The Company recogmses impawment loss on trade receivables and contract assets based on its mternal provisiomng policy and assessment of recoverabihty  Provision 15 created considering
factors such as agemg of recervables, lstorical loss experience, customer creditworthmess and other relevant mformation

Other financial assets

For other financial assets, the Company apphes the general approach under Ind AS 109, The Company assesses at each reporting date whether the credit nsk on a financial asset has increased
significamtly since mtial recognition. [ the credit nisk has not increased significantly, the loss allowance 1s measured at an amount equal to 12-month exp
mcreased sigmficantly. the loss allowance is measured at an amount equal to lifetime expected credit losses

ed credit losses. [f the credit sk has

(4) Financial Liability

The Company financial liabiliues include borrowings. trade and other payables

Financial habnlities are measured subsequently at amorsed cost using the effective mierest method except financial liabwhiies desipnared ar FVTPL, which are carried subsequently an far value
with gams or losses recognised i Profit and Loss. For trade and other payables maturing with i one year from the reporting date. the carrying amoumts approsimate fair value due to the shont
maturity so these instruments

For trade and other payables maturing with m one vear from the Standalone statement of assets and habilines date, the carrving amounts approximate fan value due to the short maturity of
these instrumems

Financial mstrument which requires the Company to deliver cash or another financial asset. or otherwise to settle it m such a way that 1t would be a financial hability . and where Company does
not have an unconditional right to avoid such obligation. are classified as financial liability. Such classification is in substance of the conrractual arrangement and as per the definitions of the
financial liabihty. Such financial mstruments are recognized as financial liability at the full amount. without takng mto account the tnung of the comtingent event This is as per the rules of
contingent settlement provisions. The equity component for such financial instruments will be mil

Initial recogmition of such financial mstrument as financial hability will be at far value and subsequent changes in fair value 1s recogmized in profit or loss (12 FVTPL)

Classification and subseq) er of fi ial liabiliries

Financial liabilities are measured subsequemly at amortised cost usmg the effective mterest method except for denvauves and financial habilies designated at FVTPL, winch are camed
subsequently at fair value with gains or losses recogmised i profit or loss

De-Recognition of financial liability

A financial hability 15 de-recogmsed when the obligation under the hability 15 discharged or cancelled or expired. When an exasting financial iability 1s replaced by another from the same lender
on substannally different terms. or the terms of an existing hability are substantially modified, such an exchange or modificanon is treated as the de-recognition of the onginal liability and the
recogmition of a new hiability. The difference in the respective ca

g amounts is recogmsed in Standalone statement of Profit and Loss.

Offsetting of financial assets and financial liabilities

Financial assets and financial liabilines are offset and the net amount is reported in the Standalone statement of Assets and Liabilines if there
recogmsed amounts and there 15 an mtention to sertde on a net basis. to realise the assets and senle the habihties simultaneously

1 currently enforceable legal nght to offset the

Income taxes

Tax expense comprises current and deferred tax. Tax expense is recognised i profit or loss except 1o the extent that it relates to items recogmsed directly in equity or other comprehensive
meome, m which case it 15 recogmised i equity or in other comprehensive mcome

Current tax

Current tax comprises the expecied tax payable on the taxable mecome for the year. The amount of current tax payvable is the best estimate of the tax amount expected to be paid that reflects
uncertamty related to meome taxes, if any 1t is measured using tax rates enacted or substantively enacted at the reporting date. Current tax assets and habilities are offset only if certain criteria
15 met. Current Income tax related to wems recognised in other comprehensive mcome or directly in equity 15 recognised n other comprehensive mcome or m equity as the case may be.
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Deferred tax

Deferred tax 1s recogmsed in respect of temporary differences between the carrying amounts of assets and liabilines for financial reporting purposes and tax base Le amounts used for taxation
purposes

A deferred tax asset 1s recogmsed for unused tax losses. unabsorbed depreciation, deductible temporary differences, to the extent that it 1s probable that future taxable profits will be available
agaimst which they can be utilized Deferred tax assets are reviewed at each reporting date and are veduced to the extent that it is no longer probable that the related tax benefit will be realised.
A deferred tax hability 15 recogmsed n respect of taxable temporary differences

Deferred tax 15 measured at the tax rates that are expected to be apphed to temporary differences when they reverse. based on the laws that have been enacted or substantively enacted by the
reporting date Deferred tax assets and Liabilities are offset if there 15 a legally enforceable nght to offset current tax habilities and assets and they relate to income taxes levied by the same tax
authority on the same taxable entity or on differemt tax entivies, but they mtend to settle current tax liabilinies and assets on a net basis or thewr tax assets and habilines will be realized
simultaneously

Deferred tax relating to tems recogmsed outside the statement of profit and loss 15 recognised owside the statement of profit and loss either m comprehensive mcome or i equity. Deferred tax
tems are recognised n correlation to the underlying transaction enther m OCT or drectly in equity

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and demand deposits, together with other short-term. lnghly liguid mvestments maturmg within 90 days from the date of acqus
cash equivalent are readily convertible mto known amounts of cash and are subject to an insigmificant risk of changes m value.

tion Cash and

Provisions and contingent liabilities
Provisions are recognized only when there is a present oblipation. as a result of past events. and measured at the estimated expenditure required to settle the present obligation. based on the
most rehable evidence available at the reportmg date, mcluding the risks and uncertainties associated with the present obligations as a whole

Al part of Company 15 virtually certamn to collect from a third party with respect to the obligation 1s recognised as a separate asset. However, this asset
may not exceed the amount of the related provision

s reimbursement that the entities formmg

No habihity 1s recogmsed 1f an outflow of econorme resources as a result of presemt obligations 15 not probable Such situations are disclosed as conungent habihities unless the outflow of
resource 1‘\ remote.

Conungent habilities are disclosed by way of note unless the possibility of outflow 1s remote. Contingent assets are neither recognized nor disclosed. However, when realization of mcome 1s
virtually certam, related asset 1s recogmzed,

Employee benefits

Short-term employee benefits

Liabilities for wages and salaries. including nonmonetary benefits that are expected to be settled wholly witluin 12 months after the end of the peniod m which the emplovees render the related
service are classified as short-term emplovee benefits. These benefits melude salaries and wages. shor-term bonus, incentives etc. These are measured at the amounts expected to be paid
when the labilites are settled. The liabilities are presented as current employee benefit obligatons in the Standalone statement of Assets and Liabilites

Post-employment benefits plans

The Company provides post-emploviment benefits through vanious defined contnibution and defined benefit plans

Defined contribution plans

The Company pays fixed contribution into independent entinies in relation to several state plans and wsurances for individual emplovees The Company has no legal or constructive obhigations
to pay contributions in addition to its fixed contributions. which are recognised as an expense in the period that related employee services are received.

Defined benefit plans

Under the Companies defined benefit plans. the amount of pension benefit and grannty that an emplovee will receive on retirement is defined by reference to the emplayee's length of service
and final salary The legal obligation for any benefits remains with the Group. even if plan assets for funding the defined benefit plan have been set aside

The hability recopnised w the Standalone statement of assets and liabilines for defined benefit plans is the present value of the defined benefit obliganon (DBO) at the reporting date
Management estimates the DBO annually with the assistance of independent actuanes Actuarial gams/losses resulting from re-measurements of the lability asset are included in other
comprehensive income.

Service cost of the Company defined benefit plan is meluded in employvee benefits expense. Emplovee contributions, all of which are independent of the number of vears of service. are treated

as a reduction of service cost. Net interest expense on the net defined benefit liabiluy is included in Profit and Loss. Gams and losses resulting from re-measurements of the net defined benefit
liability are meluded w other comprehensive meome

Past service cost is recognised as an expense n the statement of profit or loss at the earlier of the following dates
« when the plan amendment or curtailment occurs and
» when the Group recognises the related restructuring costs or termination benefits

Compensated absences

A I d ah

| o
comp

: which are expected to be availed or encashed within 12 months from the end of the year and are treated as short tenn employee benefit. The obligation
towards the same is measured at the expected cost of accumulatng compensated absences as the addinonal amount expected to be paid as a result of the unused entitlement as at the year end
Accumulated compensated absences, which are expected to be available or encashed beyond 12 months from the end of the vear are weated as other long term employee benefits The
Company s hability 1s actuarially determined (using the Projected Unit Credit method) at the end of each year. The present value of the defined benefit obligation is determined by discounting
the estmated future cash outflows usmg market yvields on Government secunties. Re-measurement gams and losses arising from experience adjustments and changes m actuanal assumptions
are recognised m the Standalone statement of profit and loss in the penod i which they anse. Past-service costs are recogmised immediately in the Standalone statement of profit and loss. The

Company presents the entire leave as a current habihty i the Standalone statement of Assets and Liabilities, since it does not have an unconditional right to defir its settlement for 12 months
after the reporumg date

Share-based payments

The grant date far value of equity settled share-based payment awards granted to employees is recognised as an emplovee expense. with a corresponding increase i equity, over the period that
the emplovees unconditionally become entitled to the awards. The amount recognised as expense 15 based on the estimate of the number of awards for which the related service and non-market
vesnng conditions are expected to be met, such that the amount ulumately recognised as an expense 1s based on the number of awards that do meet the related service and non-market yvesting
conditions at the vesting dare. For share-based payment awards with non-vestng condinons. the grant date fair value of the share based payment is measured to reflect such conditions and there
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Valuation of inventories
Inventory finished goods, work-in-progress, raw materials and components, stores and spares

Inventones are stated at the lower of cost and net realisable value Cost meludes all expenses directly aunbutable to the manufacturmg process as well as smtable portions of related production
overheads, based on normal operating capacity and costs incurred m bringing the inventories to thew present location and condiion. The cost 15 caleulated on weighted average cost method and
it comprises all costs mcurred m brin where applicable. appropriate overheads based on normal level of activiny. Net
reahisable value is the estumated selling price m the ordmary course of busimess less any apphcable cost of conversion from thew existing state to a fimshed condition and directly attributable
selling expenses. Obsolete. slow moving and defective mventori

¢ the inventories to their present location and condinon and melu

s are dentified at the time of physical venficanon and wherever necessary a provision 1s made.

Earnings per share and diluted earning per share

Basic Earnings Per Share ('EPS’) is computed by dividing the net profit attnbutable to the equity shareholders by the weighted average number of equity shares outstanding during the vear
Diluted earmngs per share 15 computed by dwading the net profit after mcome tax effect of mterest and other financmg cos sociated with dilutive potential equity shares by the weighted
average number of equity shares considered for deriving basic earnings per share and also the weighted average number of equity shares that could have been issued upon conversion of all
dilutive potenual equity shares. Dhluuve potemial equity shares are deemed converted as of the beginning of the vear, unless issued at a later date. In computng diluted carmngs per share, only
potential equity shares that are dilutive and that either reduces eammgs per share or mereases loss per share are mcluded The number of shares and potenually dilutive equity shares are
adjusted retrospectively for all penods presented in case of share spl

Segment reporting

Operating segiments are reported in a manner consistent with the internal reporting provided to the chief operating decision maker (*CODM") [Charperson and Chief Fmancial Officer].

In accordance with Ind AS 108 Operatng Segment. the operating segmems used to present segment information are identified on the basis of information reviewed by the Company CODM to
allocate resources 1o the segments and assess their performance. An operating segment 1s a component of the Company that engages in business activities from which it eams revenues and
weurs expenses, mcluding revenues and expenses that relate to transactions with any of the Company other components. Results of the operating segments are reviewed regularly by the
CODM [Managing Director, which has been identified as the CODM], to make decisions about resources to be allocated to the segment and assess its performance and for which discrete

financial mformation is available.

& : 1
acc g |
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The Company 15 engaged m the & of factunng and dealing m hyvglene products. Accordingly, the Company's activities busmess 15 reviewed regularly from an overall business
perspective, rather than reviewing uts services as individual standalone components Based on the donunant source and nature of risks and returns of the Company. management has ident
1ts busmess segment as its primary reportmg format.

Significant management judgement in applying accounting policies and estimation uncertainty

The preparation of Standalone financial statement requires nent to make judg ts. esti and assumptions that affect the reported amounts of revenues, expenses, assets and
Liabilities. and the accompanying disclosures. and the disclosure of contngent habilines. Estunates and assumptions are contimuously evaluated and are based on management’s expenence and
other factors, including expectations of future events that are behieved to be reasonable under the circumstances. Uncertamty about these assumphions and estimates could result m outcomes
that require a material adjustment to the carrying amount of assets or habilities affected.

In particular. the Company has wentfied the followmg areas where matenal judgements, estimates and assumptions are required. Further information on each of these areas and how they
impact the vanous accounting policies are described below and also m the relevant notes to the Standalone Financial Statements. Changes in estimates are accounted for prospecnvely

Sienificant Ty .

Judgements [n the process of applying the Company’s accounting policies, management has made the followmng judgements, which have the most significam effect on the amounts recogmsed n
the Standalone Financial statement

(a) Recognition of revenue

For some of the companies contracts with customers sygficant judgement is required to assess whether control of the refated performance obligation(s) transfers to the customer over tume or at
a point m tiune i accordance with Ind AS 115

(b) Contingencies

Contingent liabilities may arise from the ordmary course of business m relation to claims against the Company, meluding legal. contractor, land access and other claims. By their nature,
contingencies will be resolved only when one or more uncertain future events occur or fail to occur The assessment of the existence. and potental of ¢ gencies ik Iy
mvolves the exercise of sigmficant judgments and the use of estimates regarding the outcome of future events

fc) Income tax and deferred tax assets

Significant management judgiment 1s required to detenmine the amount of deferred tax assers that can be recopnised. based upon the likely tming and the level of future taxable profits together
with future tax plannng strategies and future recoverability of deferred tax assets The amount of the deferred mcome tax assets considered realisable could reduce if the estimates of the future
taxable mcome are reduced. In assessing the recoverability of deferred tax assets, the respective entities relies on the same forecast asswmptions used elsewhere in the Standalone Financial
Statements. A deferred tax asset is recognised to the extent that it 15 probable that future taxable profit will be available against which the deducnible temporary differences and tax losses can be
sed Accordmgly, the Company exercises its judgement 1o reassess the carrying amount of deferred tax assets at the end of each reportmg period

(d} Provisions and liabilities

Provisions and habiliies are recogmzed m the period when it becomes probable that there will be a future outflow of funds resulting from past operations or events and the amount of cash
outflow can be reliably estmated. The tmung of recogmition and quantification of the hability requires the applicanon of judgement o existing facts and cuwcumstances, which can be subject 10
change

(e) Classification of leases

The Company enters into leasing arrangements for various land and building. The assessment (including measutement) of the lease is based on several factors, mcluding, but not limited to,

transfer of ownerslup of leased asset at end of lease term. lessee’s aption to extend terminate etc. After the commencement date. the Company reassesses the lease term if there is a sygmificant

event or change m circumstances that -"“- ntrol and affects its ability to exercise or not to exercise the option to extend or to termmate.
SILLIE
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Estimation uncertainty

(a) Impairment of non-financial assets

In ASAEASUIL IIPAInment, managemsnt estunates the recoverable amount of each asset or uash-gcucratmg L
Estimation uncerta

s based on expected future cash flows and uses an mterest rate to discount them

v relates to assumptions about future operating results and the determination of a suitable discount rate

(b) Useful lives of depreciable assets
Management reviews its estimaie of the useful Ines of depreciable assets at each reporting date. based on the expected unility of the assets

{e) Fair value measurement

Management uses valuation techmiques to deternune the fawr value of financial mstruments (where active marker quotes are not available) and non-financial assets. Tlas mvolves developmg
estimates and assumptions consistent with how market participants would price the instrument Management bases 1ts assumptions on observable data as far as possible but this 1s not always
avatlable In that case management uses the best mformation available. Estimated fawr values may vary from the actual prices that would be achieved in an arm’s length transaction at the
reporting date

(d) Employee benefits
The cost of the employee benefit and other post-employment benefits and the present value of such obligation are determined using actuarial valuations. an actuarial valuation involves making
various assumptions that may differ from actual developments in the future. These melude the determination of the discount rate. future salary increases. mortality rates and future pension

mereases [n view of the complexities involved n the valuation and its long-term nature, employee benefit is lughly sensitive to changes i these assumpnions. All assumptions are reviewed at
each reporting date.

(e) Esti ing the incr tal borrowing rate

The Company cannot readily determine the mterest rate implicit i the lease. therefore. it uses s incremental borrowing rate (IBR) 1o measure lease habilines. The [BR is the rate of inerest
that the Company would have to pay to borrow over a sinular terny and with a simular secunity, the funds necessary to obtain an asset of a similar value to the nght-of-use asset in a sunlar
econome emvironment. The [BR therefore reflects what the Company “would have to pay’, which requires estimation when no observable rates are available ov when they need to be adjusted
to reflect the terms and conditions of the lease. The Company estumates the IBR using observable mputs {such as market interest rates) when available

() Inventory

Management estimates the net realisable values of mventonies, taking into account the most reliable evidence available at each reporting date. The future realisation of these inventonies may be
affected by future technology or other market-driven changes that may reduce future selling prices

(g) Defined benefit obligation {DBO)

Management's estimate of the DBO is based on a number of critical underlying asswnptions such as standard rates of inflation. mortality. discount rate and anticipation of future salary
mcreases Variation i these assumptions may sigmficantly impact the DBO amount

4 (A)A d to Acc ting Standards (Ind AS) issued but not yet effective

1.Changes i accountng policies and disclosures
a) New and amended standards

The Mimstry of Corporate Affairs notified new standards or amendments to existing standards under the Companies {Indian Accounting Standards) Rules, 2015 (as amended) as issued from
tume to time. The Company applied for the first-tune standards and amendments as applicable to the Company. which are effective for annual period begmnmg on or after April 01, 2025 The
Company has not elected w early adopt any Indian Accountng Standard, mrerpretation or amendment that have been issued under the Compames (Indian Accounting Standards) Rules and are
not yet effective
Amendments to Ind AS 21 - The Effects of Changes in Foreign Exchange Rates

The amendment specifies the requirements that a seller-lessee uses in measuring the lease liability ansing in a sale and leaseback transaction, to ensure the seller-lessee does not recognise any
amount of the gain or loss that relates to the right of use it retains,

The amendment does not have any unpact on the Company s standalone financial statements
Amendments to Ind AS 1 - Classification of liabilities with covenants

In August 2025, the MCA notified amendments to Ind AS 1 relating to the classification of habilines as current or non-current, The d clarify the requi for determining when
an entity has a substantive nght to defer settlement. that such right must exist at the reporting date. and that classificauon 1s unaffected by the likelihood of exercising that right The
amendments also clanty that terms of a convertible hability affect elassificanon unless the embedded denvative 1s itself an equiry mstrument.

A new disclosure requirement has been introduced for non-current classification of loan liabilities when the right 1o defer settlement depends on compliance with covenants within the next
twelve months In cases of matenal covenant breaches existing at the reporting date. a lender's post-reporting-date wamer (before approval of the financial statements) is considered an
adjusting event, and the hability need not be classified as current

These amendments are effective for annual reporting peniods begmning on or after April 1, 2025, and are to be applied retrospectively in accordance with Ind AS 8 The amendment has not had
an impact on the classificanon of Company s habiliies

Amendments to Ind AS 7 and Ind AS 107 - Supplier Finance Arr

Pe =

In August 2025, the MCA notified amendments to Ind AS 7 Statement of Cash Flows and Ind AS 107 Fiancial nstruments: Disclosures to clarify the characteristics of supplier finance
arrangements and require additional disclosure of such arrangements, The disclosure requirements in the amendments are intended 1o assist users of financial statements in understanding the
effects of supplier finance arrangements on an entity”’s habilities, cash flows and exposure to liquidity rish.

The amendment does not have any umpact on the Company’s standalone financial statements.

Standards issued but are not yet effective

The amendments ta the standards that are nonfied by the Muustry of Corporate Affars (MCA), but not vet effective. up to the date of approval of the Company's financial statements are
disclosed below The Company will adopt these d to the standards, when they become effective

Amendments to Ind AS | and Ind AS 10 - Classificanon of habilues and events afier the reporting period

Ind AS 10 has been amended to remove the earher requirement that a lender’s waiver of a covenant breach, 1f obtained after the reportng date but before approval of the financial statements,
be treated as an adjusting event (refer Note 2.2 a). For annual periods begimming on or after 1 Apnl 2026, any covenant breach occurring on or before the reportng date whether matenial or
unmatenial will require classification of the related hability as ent under lnd AS 1. unless the lender has granted, on or before the reporting date, a warver covermy at least 12 months after
the reporting dare. Such warvers will be considered adjusting events. The amendments are to be applied retrospectively m accordance with Ind AS 8
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Swara Baby Products Limited (Formerly known as Swara Baby Products Private Limited)
Notes forming part of the Standal for the year ended 31 March 2026
(All amounts in T millions except number of shares and per share data, unless otherwise stated)

Financial 5

5C  Right-ol-use assets

The changes in the carrving value of ROL' assets for the year ended 31 March, 2026 & 31 March, 2025 are as follows

Particulars Leasehold land Building Total

Gross carrving value

Balance as on 1 April 2024 32131 - 320
Addmion dunng the vear 17932 3890 21822
Dhisposals duning the year - -
Balance as at 31 March 2025 21163 38 90 150,53
As at 01 April 2025 211 63 I8 G0 250,53
Addmion during the vear & s -
Disposals during the year - - -
As at 31 March 2026 211.63 38.90 250.53
Accumulated Depreciation

Balance as at 1 April 2024 2175 - 2.75
Depreciation expenses for the vear 174 2494 1.68
Disposals duning the year = o
Balance as at 31 March 2025 149 294 7.43
As at 01 April 2025 449 204 743
Depreciation expenses for the year 22 784 10.08
Disposals during the year - - -
As at 31 March 2026 6,73 10.78 17.51
Carrying amounts {Net)

Balance as at 31 March 2025 207.14 35.96 243.10
As at 31 March 2026 204.90 28.12 233.02

The aggrepate deprecianon expense on ROL assets 15 included under depreciation and amorization expense m the Standalone Statement of Profit and Loss

The break-up of current and non-current lease liabilities as at 31 March 2026 and 31 March 2025 is as follows:

(refer note 30)

Particulars

As at 31 Mar 2026

As at 31 Mar 2025

Current lease habilines

958 918
Non-current lease labilities 2599 7
Total lease liabilities 35.57 40.89

The movement in lease liabilities during the year ended 31 March 2026 and 31 March 2025 is as follows:

Particulars

For the year ended 31
March, 2026

For the year ended 31
March, 2025

Opening balance at the beginning of the vear

40.89 216
Addions during the vear i 42.00
Deletions dunr 3 & o
Finance cost accrued durning the vear 387 197
Payment of lease lhabilies (9.19) (5 33)
Closing balance at the end of the year 35.57 40.89

Amounts rec d in the Stat

tof profit and loss during the year ended 31 March 2026 and 31 March 2025;

Particulars

For the year ended 31
March, 2026

Far the year ended 31
March, 2025

Interest expense on lease habibities {Refer Note 29)

347 197
Expenses related to shor-term leases or low value leases (included i ather expenses) (refer note 31) 49 04 5013
Depreciation expense of night-of-use assets (refer note 30) 10 08 -
Total 62.99 52.10

Amounts recognised in the Standalone Statement of cash flow during the year ended 31 March 2026 and 31 March 2025:

Particulars

For the year ended 31
March, 2026

For the year ended 31
March, 2025

Cashflow for leases

{9 18)

(3 36)

The table below provides details regarding the contractual maturities of lease liabilities on an undiscounted hasis:

Particulars

As at March 31, 2026

As at March 31, 2025

Less than one year

9 58 348
One to five vears 28 98 3362
More than five years T8 93 80 93

Note: The Company has entered into |ease arrangements for two parcels of factory land having lease terms of 82 vears and 99 vears respectively. and one lease for us corporate office premuses

with a lease term of 5 years




Swara Baby Products Limited (Formerly known as Swara Baby Products Private Limited)
Notes forming part of the Standalone Financial Statements for the year ended 31 March 2026
(Allamounts in ¥ millions except number of shares and per share data, unless otherwise stated)

6 Intangible assets

Particulars Software & Licence Total

Gross carrying value

Balance as at | April 2024 2 i
Addions for the vear 7.72 7.72
Disposals during the vear =

Balance as at 31 March 2025 7.72 7.72
As at 01 April 2025 7.72 T2
Addons for the vear 075 0n7s
Disposals during the vear - -
As at 31 March 2026 8.47 8.47
Accumulated Amortisation and Impairment

Balance as at 1 April 2024 - -
Amortisation Charge for the vear 036 036
Disposals during the vear

Balance as at 31 March 2025 0.36 0.36
Balance as at 1 April 2025 036 036
Amortisation Charge for the vear 1 49 149
Disposals during the vear - -
As at 31 March 2026 1.85 1.85
Carrying amounts (Net)

Balance as at 31 March 2025 7.36 7.36
Balance as at 31 March 2026 6.62 6.62

(This space has been intentionally left blank)




Swara Baby Products Limited (Formerly known as Swara Baby Products Private Limited)

Notes forming part of the St Financial §

nts for the year ended 31 March 2026

(All amounts in 2 millions except number of shares and per share data, unless otherwise stated)

Non- current other financial assets

Particulars

As at 31 March 2026

As at March 31, 2025

Carried at amortised cost
Unsecured. Considered pood
Secunity Deposits

4 83 R0
Government grants recervables 33 38 100 66
Total 5841 106,72

A Non-current investments

Particulars

As at 31 March 2026

As at March 31, 2028

Investment in Equity Instrument
Unguoted- carried at cost

Investment in equity instrument of subsidiaries (fully paid up)*
Swara Hymene Private Limited 10,000 equny shares of face value of 2 10 each

047 010
Solis Hygiene Private Limited 70,92,200 equity shares of face value of 2 10 each 1,064 61 -
KA Enterprises (Hygiene) Private Limited 38.49,572 equity shares of face value of 2 10 each 577 56 &
Taotal 1,642.64 0.10

& Other non-current assets

* Investments m subsidiaries also includes cost of ESOP contribution for opuons granted to employees of subsidiaries as per Company's ESOP plan (Refer Note 40)

Particulars

As at 31 March 2026

As at March 31, 2025

Unsecured, Considered good
Capital advances

593 63 (Rl
Balances with government authonties 31318 196 93
Prepaid Expenses 105 041
Total 907,88 20915

9 |Inventories

As at 31 March 2026

As at March 31, 2025

Raw matenial (*)

1073 87 1,001 29
Waork in progress 172 144
Fuushed goods (**) 101 83 111 76
Stock-in-trade 100 00 97 80
Store and spares parts 67 21 44 69
Total 1,350.63 1,256.98

1

* Above [nventories incl Raw materials

10 Trade receivable

transit amounting to ¥ 31 35 million
** Abave Inventories meludes Fimshed goods-in-transit amounting 1o 2 12 79 mullion

Particulars As at 31 March 2026 As at March 31, 2025
Unsecured Trade Receivables
-Considered good 643 71 460 55
Less - Allowance for expected credi loss (332) (176}
Total 640,19 458.79
Further classified as
Recervable from related parties (Refer note 35) 127 77 184 01
Receivable from others 51242 274 78
Total 640.19 458.79
Trade receivables ageing schedule as at 31 March 2026
Particulars Not Due Less than 6 6 months | 1-2 vears | 2-3 years | More than Total
months =1 year 3 vears

Undisputed Trade recervables — considered good 278 10 280 80 45 68 fdl 2714 206 640,19
Undisputed Trade Receivables — which have - - - - 382 - 3.52
significant increase n credit risk
Undisputed Trade Receivables — credit impared - - - - - - -
Disputed Trade Recevables— considered good - - - - = - -
[isputed Trade Recervables — which have = 4 - - - - -
sigmficant increase i credit nisk
Disputed Trade Recervables — credit impaired - - - - - - -
Sub Total 278.10 280.80 45.68 6.41 30.066 2.06 643,71
Less Allowance for expected credit loss - - - # {3.52) - (3.52)
Total 278.10 280.80 45.68 6,41 27.14 2.06 640,19
Trade receivables ageing schedule as at 31 March 2025

Particulars Nat Due Less than 6 6months | 1-2 years | 2-3 vears | Mare than Total

months —1 year 3 vears

Undisputed Trade recervables — considered good 174 38 - 24359 40047 035 - 458,79
Undisputed Trade Receivables — which have = = = E - - -
sigmficant merease i credu risk
Undisputed Trade Recervables — eredut impaired - - - - - - -
Undisputed Trade recervables - Related Parties - - - - = - =
Disputed Trade Recervables— considered good - - - - - - -
Disputed Trade Recervables — which have - - - - = = -
significant merease in credit nsk
Disputed Trade Recervables — credit impaired = - - = - -
Total - 243.59 40.47 0.35 - 458.79




Swara Baby Products Limited (Formerly known as Swara Baby Products Private Limited)

Notes forming part of the Standal

Financial Stat ts for the year ended 31 March 2026

(All amounts in 2 millions except number of shares and per share data, unless otherwise stated)

tb)

(3]
d)

el

(f)

1A

144

Movements in allowance for expected credit loss is as below:

Particulars As at 31 March 2026 As at March 31, 2025
Opening halance at the beginning of the year 1.76 -
Add Allowance made write offs during the year 176 1.76
Closing balance at the end of the vear sz 1.76

For charges created on trade recervables refer note 17 and note 20
There 15 no sigmificant financing component as the Company s credit terms do not exceed 60 days

No trade or ather recervables are due from directors or other officers of the company either severally or jomtly with any other person Nor any trade or other recenvable are due from

firms or private companies respectively in which any director 15 a partner, a director or a member
There are no unbilled recervables | hence the same 15 not disclosed in ageiny schedule

Cash and cash equivalents

Particulars

As at 31 March 2026

As at March 31, 2025

Balances with banks:
In curremt accounts

308 003
Cash on hand 003 004
Total 511 0.07

Note There are no restnictions with regard 1o cash and cash equivalents as at the end of the reporung period

Bank balances other than Cash and cash equivalent

Particulars As at 31 March 2026 As at March 31, 2025
Bank deposits with onginal matunity of more than three months but remaiming maturity of less than twelve months 031 100 31
Tatal 0.31 100,31
Loan
Particulars As at 31 March 2026 As at March 31, 2025
Current Current
Loan to related parties {Refer note 35) 917 72 1,278 33
Total 917.72 1.278.33
Non-Current Non-Current

Loan w related parues (Refer note 35) 144 91 -
Total 144.91 -

; N /N S /
Name of the loanec £ "':re"" ik ,R’m ok Due date _"“red As at 31 March 2026 As at March 31, 2025

Current interest Unsecured

Swara Hygiene Private Limuted (Refer note 35) Current 845% | Repayable | Unsecured 648 71 1,028 33
K A Enterpnises (Hygiene) Private Linmted (Refer note 35) Non current 845% 3 Years | Unsecured 144 91 -
Solis Hygiene Private Limited (Refer note 35) Current 845% | Repavable | Unsecured 269 0] 250 00

Other financial assets

Particulars

As at 31 March 2026

As at March 31, 2025

Unsecured, Considered goad

Government grants receivables 5020 4248
Interest accrued on deposits - 005
Secunty deposits f 94 720
Total 57.14 49.74

Income tax assets (net)

Particulars As at March 31, 2026 As at March 31, 2028
Income tax assets 320 -
Total 3.20 -

Other current assets

Particulars

As at 31 March 2026

As at March 31, 2025

Unsecured, Considered good
Advance to Supplier

b8 94 79 64
Prepaid expenses 921 1045
Amount recoverable lowards share 1ssue expenses(*) 3104 -
Total 109.19 90,09

*The Company has imeurred share 1ssue expenses in connection with proposed intial public offer of equity shares amounting to 2 31 04 mullion, recoverable from selling shareholders

or adjustable agamst securities premium portion of the Tinial Public Offer (IPO) proceeds




Swara Baby Products Limited (Formerly known as Swara Baby Products Private Limited)
Nates forming part of the Standalone Financial § for the year ended 31 March 2026
(Al amounts in ¥ millions except number of shares and per share data, unless otherwise stated)

15

(a

(ii)

()

[0

(d)

Share capital

. As at As at

Particulars 31 March 2026 | 31 March, 2025

Authorised

29.00.00.000 Equity Shares of T 2 each (31 March 2025 1.60.00.000 Equity Shares of ¥ 10 each) 580 00 160 00

Nl (31 March 2025 1.30,00.000 CCPS (Compulsorily Convertible Preference Shares) of 2 10 each) = 130 00
S80.00 200,00

Lssued, subscribed and paid up

24.42.84.747 Equity Shares of 2 2 each (31 March 2025 1,28.52.719 Equity Shares of ¥ 11} each) 488 57 128 53

Nl (31 March 2025 1.28 48.221) 0 1% CCPS {Compulsonly Convertible Nan-cumulative Preference Shares) of T 10 each s 178 48

Total 488.57 157.01

During vear ended 31 March 2026, the authorised share capital was mereased by 2 290 million 1 ¢ 143 mullion equiny shares of ¥ 2 each

Reconciliation of equity shares out ling at the beginning and at the end of the reporting period

Equity Shares

Particulars As at 31 March 2026 As at 31 March, 2025

Number of shares Amount Number of shares Amount

Opening balance at the beginming of the year 1.28,52,719 128 53 1,28,52.719 128 53

Add shares 1ssued during the year 1.0941,772 10942 - -

Add lssue on Conversion of 0 1% Compulsonly Convertible Non-cumulative Preference Shares of @ 1.28.48.22| 128 48 - -

Add Sub-division of 1 share of face value T10/- each inta 5 shares of face value 22 - sach 14.65,70.848 -

Add Bonus shares issued during the vear 6. 10,71,187 22 14 = - I

Closing balance at the end of the vear 24.42.84.747 488,57 1.28,52,719 128.53 |

Instrument entirely equity in nature (0.1% Compulsorily Convertible cumulative Preference Shares)

Particulars As at 31 March 2026 As at 31 March, 2025

Number of shares Amount Number of sharey Amount

Opening balance at the bezinming of the vear 1.28.48.221 128 48 1.28.48. 221 128 48

Add shares issued duning the year - - - -

Less Conversion of Preference Shares into Equity Shares (1,28.48.221) (128 48)

Closing balance at the end of the vear - - 1.25,48.221 128,48

Rights. preferences and restrictions attached to equity shares

The Company has only one class of equity shares having par value of 2 2 each Each shareholder 15 entitled 1o one vote per share held Dividend f any declared 15 payable m Indian
Rupees The dividend proposed by the Board of Directors 1s subject to the approval of the shareholders in the ensuing Annual General Meeting

In the event of liquidation of’ the company, the holders of equity shares will be entitled to recenve remaining assets of the company . after distribution of all preferential amounts The
distribution will be in proportion to the number of equity shares held by the shareholders

Rights. preferences and restrictions attached to preference shares

The Company had one class of Compulsonily Convertible Preference Shares (CCPS) with a par value of 2 10 each Each CCPS carried one vote per share Dividend, 1f any. declared was
payable in Indian Rupees and was subject to appreval of the shareholders at the Annual General Meeung
The dividends were cumulative and were pavable in prionity to any dividend on equity shares

During the year. all the CCPS were converted into equity shares at a conversion rauo of | | in accordance with the terms of issue Consequently, there were no CCPS outstanding as at the
reporting date

Details of shareholders holding more than 5% shares in the Company
Name of the shareholder As at 31 March 2026 As at 31 March, 2025
Number of shares % of holding in the i L Number of % of holding in
class dumq_: fie shares the class
period
Equity shares of T 10 each fully paid
Brambees Solutions Lid 76 39% 1 99%, 95,87,008 T4 6%
Anadya Bon Merchan LLP 731% -13 89% 27.50.702 21 40%
Details of shares held by promoters at the end of the vear
As at 31 March 2026 As at 31 March, 2025
Name of the shureholder Number of shares %o of Total shares % ?!’ change Number of % of Total shares
during the shares
period
Anadya Bon Merchar LLP 751% -13 89 27.50,702 21 4%
Brambees Solutions Lid 18,70,86_380 Ta 59%, 1997, 95.87.998 T4 6%
Mr Udit Birla 1.17.29.375 4 80% 4 80% - -
Mrs Sangita Birla 1.19.28.720 4 88% 4 88% - -
Alok Burla 34.26,793 1 40%% =2 60% 3.14,019 4 0%

2




Swara Baby Products Limited (Formerly known as Swara Baby Products Private Limited)
Notes forming part of the Standalone Financial St for the year ended 31 March 2026
(All amounts in 2 millions except number of shares and per share data, unless otherwise stated)

(0 Aggregate number of bonus shares issued. shares 1ssued for consideranon other than cash and shares bought back during the period of five vears immediately preceding the reporting date
Particular Asat Asat
31 March 2026 31 March 2025
Number Amount Number Amount
Equuty shares allotted as fullv paid bonus shares 6,107,187 122 14 - -
Equaty shares alloned as fully paid-up pursuant to contracts for consideration other than cash 1,0941.772 109 42 - -
Equity shares allotted on conversion of Compulsonily Converiible Preference Shares (CCPS) 12848221 128 48 - -
Equity shares bought back by the Company = = = =
Particular Asat As at
31 March 2024 31 March 2023
Number Amount Number Amount
Equity shares allowed as fully pad bonus shares - - - -
Equuty shares allotwed as fully pard-up pursuant to contracts for consideration other than cash - - - I
Equity shares allotted on comversion of Compulsorily Convertible Preference Shares (CCPS) a = - &
Equity shares bought back by the Company - - - -
Particular As at
31 March 2022
Number Amount
Equity shares allotted as fully paid bonus shares - -
Equity shares allotted as fully paid-up pursuant to comracts for consideration other than cash - -
Equity shares allotted on conversion of Compulsorily Convertible Preference Shares (CCPS) - -
Equuty shares bought back by the Company - -

(g} Promoters of the Company have been analysed and idennfied i accordance with applicable provision of the Companies Act 2013 wide resolution dated 20 November 2025

(b} Mo class of sharves have been bought back by the Company during the period of five vears immediately preceding the current vear end

(i

(i) Pursuant to the resolution passed at board meeting and extraordinany general meeting both held on 14 January 2026, shareholders have approved a sub-division of the equity shares of the
Company  All the existing 1ssued. subseribed and paid-up equity shares of face value of 2 10 each have been sub-divided inta two equity shares of 2 2 - each

There are no securities convertible mto equity shares outstanding as on reporung date

16 Other equity

Particulars Asat Asat
31 March 2026 | 31 March, 2025

(A)|Securities preminm

Opening balance at the beginning of the yvear 7107 a71 07
Add  Securities premium credited on account of ssue of shares 1,531 85 -
Less Securties premium utilised on 1ssue of bonus shares (12214 -
L Transaction cost on 1ssue of shares (281) =
Closing balance at the end of the year 227797 871.07

(B)|Share Optinns Outstanding account

Opening balance at the beginning of the vear
Add  Share based Pavment expense (Refer Note 284) 342
Closing balance at the end of the year 342

(C)|Surplus in the Standalone Statement of Profit and Loss

Opening balance at the beginming of the vear 1,791 .48 1,362 98
Add Net profit for the current year 286 78 428 84
Other comprehensive loss for the year (11 53) (0.34)
Closing balance at the end of the year 207771 1,791.48
Tatal other equity (A + B+C) 4.359.10 2.662.55

Retained earnings

Retaned earmings are used 1o record the restated profiv(loss) eamed by the Company  The reserve is utihised i accordance with the provisions of the Act It mcludes impact of
remeasurement gain (loss) net of taxes on defined benefit plans on account of change w actuanal assumption or experience adjustments within the plan

Security Premium

Securities premium represents premuum recerved on issue of shares The amount 15 unhised n accordance wath the provisions of the Compames Act 2013

17 Non-current borrowings

Particulars Asat Asat

31 March 2026 | 31 March, 2025

Secured, at amortised cost
Term loans from banks 1.150 18 248 25

Total 1.150.18 248.25
Less Current maturity of long term borrowings (Refer note 20) (17031 (102.57)

Total 979.85 145.68




Swara Baby Products Limited (Formerly known as Swara Baby Products Private Limited)
Motes forming part of the Standalone Financial Statements for the vear ended 31 March 2026
(Al amounts in 2 millions except number of shares and per share data, unless otherwise stated)

18 Provisions

Particulars
As at Asat
31 March 2026 | 31 March, 2025
Current Current
Provision for gratity (Refer note 33 Biv)) 228 1:29
Proviston for compensation absences (Refer note 34(B 1) 040 020
Total 2.68 1.49
Provisions Non-Current Non-Current
Provision for granuy i Refer note 34) 700 R E]
Provision for compensation absences 1 03 -
Total 8.03 6,13
19A Current tax Liability (net)

Particulars L Agat

31 March 2026 | 31 March, 2025
Income tax provision {net of tax asset) - 763
Total - 7.63

(This space has heen intentionally left hlank)
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19

20

Other non-current liabilities

31 March 2026

Particulars As al Asat

31 March 2026 | 31 March, 2025
Deferred
sovenument grant
meome 95 62 141 11
Total 95.62 141.11
Short -term borrowings
Particulars As at As at

31 March, 2025

Secured. from bank
Cash Credit Facility (Refer Note below)

396 88
Interest accrued but not due on loan a8 181
Current maturity of long term loans 170 33 102 57
Unsecured, Loans from related parties
Loan from Brambees Solutions Limited (Refer Note 35) 450 00 450 00
Total 1.026.39 1,027.28

Refer note 45 for details of quarterly return for borrowings secured against current asset

Cash Credit Facility

11)The Company has taken Cash Credit Facihty from HDFC bank amounting to Rs 396 88 Million (Previous Year Balance 1s 472 90 Million) which are secured by way of excl

usive cha rge on

Current Assets {Present & Future) of the company. Building in name of company. Plant & Machmery (Present & future)of the company Cash credit carry floating rate of interest from 7 32% to

Related Party

The Company has ol i d loans from B

1 Sal

Limuted in one or more tranches, amounting to Rs. 450 00 mullion as at 31 March 2026, which are repavable on demand

The Company has agreed to unlise the loan facihities exclusively for s business and operations. and the loans carry interest at rate of & 00% per annum. payable as mutually agreed between the

As at 31 March 2026 As at 31 March 2025
. : Maturity < . : 9 = | . .
Particular Start Date Nature of Security Interest Rate Non Current Current Non Current Current
Date @ Sy Total A Lt Total
Liability Liability Lia 3 Liability
Tenn Loan (%) 13-Sep-24 | 13-5ep-29 || Equitable Mortgage of | 7 90% - || 65% 50 62 2384 83 46 3 46 2384 107 30
Term Loan (*) 23-Sep-24 13-Sep-29  |Factory Land & Building | 7 90 - 11 65% 1382 333 19 35 19 35 5.52 24 87
Term Loan (*) 24-Dec-24 13-0ct-29 | at Pithampur T90% - 1] 65% 2691 1076 3767 3767 10 76 48 43
Term Loan (*) 17-Apr=21 | 17-Apr-26 | 2 Furst Charge of Plant | 7 000, - 11 857, - 165 163 | 66 1979 2145
Term Loan (*) 23-Jun-21 | 17-Apr-26 & Machmery of the 7.90% - 1] 65% - 171 171 | 66 2057 2223
Term Loan (*) 1-Now-21 | 17-Apr-26 | Company & Including  ["7 007, - |1 657, B | 84 184 | 88 2200 2307
Term Loan (%) 30-Sep-25 | 31-Aug-30 | Assets Both Present and [ 77 ap0, 1 630, 875 00 125 00 1,000 00 B 3 =
Term Loan (*) 30-Mar-26 | 30-Mar-31 Future 8% 450 - 450 - - -
Total 979.85 170,33 L.150.18 145.68 102.57 248,25

(%) Lerms of repavment. Monthly mstalment in 3 vears

(This space has been intentionally left blank)
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21 Trade payahles

Particulars

As at
31 March 2026

As at
31 March, 2025

Total outstandmg dues of micro enterprises and small enterpnises (Refer Note 41)

20.12 32.83

Total owtstanding dues of creditors other than micro enterprises and small enterprises T00.41 36949
Total 729.53 402,32
Trade payable ageing schedule as at 31 March 2026

Quistanding for following periods from due date of payments
Particulars Not Due | Less than | More than i

1-2 years | 2-3 years Total

vear 3 years
Undisputed trade payable
Total outstanding dues of micro and small enterprises 1841 10.71 - - - 2912
Total outstanding dues of creditors other than niero and small enterprises 463 13 235383 134 o011 - T00.41
Disputed trade payable
Total outstanding dues of micro enterprises and small enterprises - - - - - -
Total outstanding dues of creditors other than miero enterprises and small
enterprises - - = - - -
Total 481.54 246.54 1.34 0.11 - 729.53 -
Trade payable ageing schedule as at 31 March 2025
Particulars Outstanding for following periods from due date of payments

t f :
Not Due Less than 1 12 yes. Ay More than Total

vear ' 3 years
Undisputed trade payable
Total outstanding dues of micro and small enterprises 25.69 714 - - - 32.83
Total outstandmg dues of credutors other than micro and small enterprises 303 94 65 54 001 - - 369.49
Disputed trade payable
Total outstanding dues of micro enterprises and small enterprises - - - - - -
Total owtstandmg dues of creditors other than mucro enterprises and small
Crterprises - - - - - -
Taotal 329.63 72.68 0.01 - - 402.32

22 Other financial liabilities

Particulars AB it Al

31 March 2026

31 March, 2025

Other financial liabilities at amortised cost
Capital creditors

294 3743
Accrued emplovee hability 26.95 19 68
Tatal 29.89 57.11
23 Other current liabilities
Particulars As at Ay AL

31 March 2026

31 March, 2025

| Statutory due payable

7.39 731
Revenue received in advance 131.64 184.70
Deferred government grant 45 49 48 11
Total 184.52 240,12

(This space has been intentionally left blank)
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Revenue from operations
Particulies For the year ended For the year ended 31
31 March 2026 March 2025

Sale of products(*) 7.366 60 5.387 22
Sale of services

Other services 3288 Is1s
Other operating revenue 1848 27.99
Total 7,418.05 545136
(") Sale of products consist of:
e of retrns. discenis, ere )
Dapers 3.756 38 3909 02
Irading nems 3009 14 1.373.95
Others 54117 10425
Taotal 7.366.69 5,387.22

Reconciliation of revenue from contract with customer

For the vear ended

For the year ended 31

Particulars 31 March 2026 March 2025
(a) Contract balances
Contract assets
Trade recervables 640 19 458 79
Contract liabilities
Revenue recarved in advance 131 64 184 70
(b)Reconciliation of revenue as recognized in the Standalone St aof Profit & Loss with the contracted
price:
Revenue as per contracted price 7587 96 3.62647
Less Sales return - -
Less Discount 163 91 175 11
Revenue as per Standalone Si ut of Profit & Loss T418.05 5,451.36
Disaggregation of revenue information
Set out below is the disaggregation of the Company's revenue from contracts with customers
Type of gaods/services
Sale of hygiene products 7.366 69 5,387 22
Other services 3288 i6 15
Other operating revenue 18 48 2799
Total Revenue from operations 7418.05 5.451.36
Geographical information
- Within India 7.264.37 5341 67
- Ouside India 153 68 109 69
Total Revenue (rom operations TA18.05 5,451.36
Timing of revenue recognition
Goods transferred at a point in ume T38517 541521
Services provided over the nme 3288 e l1s
Total Revenue from operations 7.418.05 5.451.36

Performance obligations

Sales of goods Performance obliganon is sausfied when control of goods 15 transferred to the customer. generally on delivery of the goods
Sales of services: The performance obligation in respect of professional services 1s satisfied over a penod of ume and acceptance of the customer

pavment 15 generally due upon completion of services

The Company does not have any remammg performance obhgation as contracts entered for sale of goods and services are for

goods and services wheremn. performance obligation 1s unsatisfied to which transaction price has been allocated

5 Other income

In respect of these services,

a shorter duration There are no contracts for sale of

Particulars

For the vear ended
31 March 2026

For the vear ended 31
March 2025

Interest income
- on fixed deposits designated as amortized cost

£ nns

- on unwinding of secunty deposits I 16 079

- on loan given to related parties (Refer Note 35) 370 124 96
Other non-operating mcome -

Gam on foreign currency transactions and translations (net) 2.2 9 80

Income from government grant 60 35 7072

Miscellaneous income 5 84 0,50

Total 145.26 206.82

Government Grants and Incentives

-Government grants are recogmsed when there 1s a reasonable assurance that the
-Government grants related to assets are deferred and amortised over the useful life of the asset Government grants related 1o income ar

period of the grant

Company will comply with the relevant condiuons and the grant will be recerved

e deferred on a systematic basis over the
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26 Cost of raw materials c ]

Particulars

For the year ended

For the vear ended 31

31 March 2026 March 2025
Inventory at the beminning of the year 1.001 20 684 10
Add Purchases(*) 3457 98 3.347 20
Less Inventory at the end of the vear 1,073 87 1.001 29
Material captively used in capital projects - 1037
Cost of raw materials ¢ i 338540 3.019.64

() Includes packing material. Custom duty. Cleaning Charges, Carmiage lnward, ete incurred i order to bring the materials i its intended use

27 Changes in inventories of finished goods, Stock-in-trade and work-in-progress

Particulars

For the vear ended
31 March 2026

For the yvear ended 31
March 2025

Loventories at the beginning of the vear
-Fumshed goods

176 95 0
-Work-in-progress 144 132
-Stock-in-trade 97 80 49 88
Total 211.00 167.10
Less: Inventories at the end of the year
-Fimished goods 101 83 111 76
-Wark-in-progress 7.72 144
-Stock-in-trade 100.00 97 B0
Total 209.55 211.00
Net increase 1.45 -43.90

28 Employee benefits expense

Particulars

For the vear ended
31 March 2026

For the vear ended 31
March 2025

Salanies, wages. bonus and other allowances

182 45 13932
Contribution to provident and other funds B 35RB 522
Staff welfare expenses 14,75 10 94
Total 212.78 15548

I8A Share based payvment expense

Particulars

For the vear ended
31 March 2026

For the vear ended 31
March 2025

Share based payment expense (Refer Note 40)

215

Total

2.15

29 Finance costs

Particulars For the vear ended For the year ended 31
31 March 2026 March 2025
Interest on borrowings 63 86 70 60
Interest expenses on lease hahility (Refer Note 5C) 187 197
Others {commission on funding, Bank charges) 2.4 2.20
Total 69.97 T4.77

30 Deprecintion and amortization expense

Particulars

For the year ended
31 March 2026

For the year ended 31
March 2025

Depreciation on praperty. plant and equipment {Refer nate SA)

150 38 11773
Amoruzanon on Intangible assets (Refer note 6) 1 49 03in
Depreciation on nght to use assets (Refer note 5C) 10.08 468
Total 161.95 122,77

(This space has heen intentionally left hlank)
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31 Other expenses

Particulars For the vear ended For the year ended 31
31 March 2026 March 2025
Power and fuel 7800 69 65
Consumption of stores and spares 2478 3277
Labour charges 72272 7178
Freight and forwarding charges 4469 3780
Repanrs and mamtenance 513 571
Rent 4904 5013
Rates and taxes 052 080
Vehiele runming expenses 1 06 0352
Travel and convevance 38 59 20 88
Postage and courer 215 194
Insurance 1013 H 83
Printing and statonery 1 05 oz
Communicauon, broadband and internet expenses 104 093
Security expenses 1363 D al
Legal and professional charges 2091 1603
Pavment to auditors( *) 210 e}
Advertisement and business promotion 4576 95 87
Commussion 21:52 24 57
Expenditure towards Corporate Social Responsibiliny activities {refer note 42) 1190 1061
Miscellaneous expenses 98 78 6% 09
Total 344.08 527.64
*Note Pavment to auditors includes
Particulars For the vear ended For the year ended 31
31 March 2026 March 2025
As aunditor:
Statutory awdi 210 220
Total 210 2.20
32 lncome Tax
(A) Deferred tax relates to the following:
Particulirs For the vear ended For the vear ended 31
31 March 2026 March 2025
Deferred tax assets
Giovernment Grant G40 -
On disallowance u s 43B of the Income Tax act. 1961 410 192
Impact of Employee Share based payment expense 054 -
14.04 1.92
Deferred tax liabilities
Property, plant and equipment 123 51 L1090
Impact of Interest Subsidy 013 i
123.64 110,90
Deferred tax income (109 60) (108 98)
Deferred tax linbility (109,60) (108.98)
(B) Recogaition of deferred tax asset to the extent of deferred tax liability
Particulins For the year ended Faor the year ended 31
31 March 2026 March 2025
Deferred tax assetl 14 04 192
Deferred tax halilities (123 6d) (110.90)
Deferred tax assets/ (liabilities), Net (109,60) {108.98)

{C) Recone m of deferred liabilities (Net):
Piftioalis For the vear ended For the vear ended 31
31 March 2026 March 2025
Opeming balance at the begimming of the year (108 98) (90.18)
Tax labihity recopmzed m the Standalone Statement of Profit and Loss (062) (18 80)
Closing balance at the end of the year {109.60) (108.98)

()

Deferred tax expense to be recognized in Standal Stat it of Profit or Loss

Particulars

For the vear ended
31 March 2026

For the vear ended 3
March 2025

Tax hability

(1293 119.26)
Tax asset 12.12 46
Deferred tax liability to be rec gnized (0.81) {18.80)

<
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(All amounts in T millions except number of shares and per share data. unless otherwise stated)

(E} Income tax expense

Particulars

For the year ended
31 March 2026

For the vear ended 31
March 2023

= Current tax

8615 I35 46
- Deferred tax charge 081 18 91
Income tax expense reported in the Standalone St of Profit or Loss 86.96 154.37
Reconciliation of tax charge
Particulars For the year ended

31 March 2026

For the vear ended 31
March 2025

Profit before tax

37374 383 21
Income tax expense at tax rates applicable o 25 168%, 94 0 146,78
Tax effects of
- Item not deductible for tax 819 1267)
- Other meome not hable to tax (16 11) 1903
= (Mhers 182 (B.77)
Income tax expense 86,96 154.37

(This space has heen intentionally left hlank)
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33 Earnings per share

Basic earmings per share amounts are caleulated by dividing the profit for the period attributable to equity shareholders by the weighted average number of equity shares

outstanding as at the end of the yea

Diluted earnmngsper share amounts are calculated by dividing the profit loss atributable ro equity holders (after adjusting for interest on the convernble preference shares)
by the weighted average number of equity shares outstanding duning the perod plus the weighted average number of equity shares that would be issued on conversion of

The following reflects the income and share data used in the basic and diluted EPS computations:

Particulars For the year ended 31 For the year ended 31
March 2026 March 2025

Profit anrtbutable to equity shareholders 286 78 428 B4
Weighted average number of shares owtstanding dunny the vear 19.07,25.023 17.13.39.600
Total weighted average number of shares as at period end 19,07.25,023 17.13.39,600
Basic earning per share (¥) 1.50 2.50
Weighted average number of equity shares for diluted EPS * 19.07,25,023 17,13.39,600
Diluted earning per share () 1.50 2.50

The mmpact of stock split and bonus shares has been considered retrospectively for the purpose of caleulation of basic and diluted earmings per share for the current vear

34 Emplayee henefits

(A) Defined Contribution Plans

The Company operates defined contribution retirement benefit plans under which the Company pays fixed contnibutions to separate entities (funds) or financial mstitutions
or state managed benefit schemes The Company has no further payment oblizations ence the contributions have been paid Following are the schemes covered under
defined contributions plans of the Company  Provident Fund Plan and Employee Pension Scheme The Company makes monthly conteibutions at preseribed rates towards

Emplovee Provident Fund Emplovee Pension Sc . a fund ad red and

During the year. the Company has recognized the following amounts in the Statement of Profit and Loss —

1 by the Government of India

Particulars

For the year ended 31
Mareh 2026

For the year ended 31
March 2025

Emplovers” Contribution to Provident Fund and Emplovee State Insurance {Refer note 28)

258

522

(B

Defined benefit plans

The Company operates the following post-employvment defined benefit plans

The Company has a defined benefit grannty plan w India, governed by the Pavment of Grawnty Act, 1972 Plan enutles an employee, who has rendered at least five years
of continuous service, to gratwty at the rate of fifteen davs wages for eveny completed year of service or part thereof in excess of six months, based on the rate of wages

last drawn by the emplovee concerned

These defined benefit plans expose the Company to actuanal nisks. such as longevity risk, interest rate fisk and salary nisk

Deseripuion of actual nsk as mentoned below

I Interest rate nsk - The present value of the defined benefit liabiliry 15 caleulated using a discount rate deternuned by reference o market vields of Government bonds
The estunated term of the bonds 15 consistent with the estimated term of the defined benefit oblyganon (DBO) and it 15 denonunated in INR. A decrease in marker vield on
government bonds will increase the Company s defined henefit habality. although it 1s expected that this would be offser parmally by an mcrease n the fair value of certam

of the plan assets

2 Longevity risk - The present value of the defined benefit plan lability 15 calculated by reference to the best es
after thewr employment An increase in the life expectancy of the plan partieipants will increase the plan’s hability

mate of the mortality of plan participants both duning and

3 Salary nisk - The present value of the defined benefit plan obligation 1s calculated with reference to the future salaries of plan participants An increase 1n the salary of

the plan participants wall increase the plan obliganion

Particulars

As at 31 March 2026

As at 31 March 2023

a) Gratuity pavable to employees (Refer nowe 18)
b) Compensated absences for employvees (Refer note 18)

9218
143

T42
020

i) Actuarial ptions

Particulars

For the vear ended
31 March 2026

For the vear ended 31
March 2025

Discount rate (per annum)

6 65% h 50%
Rate of increase in salary 10 00% 10 00%
Expected average remamng working hives of emplovees (vears) 342 ¥rs 343 Yis
Attrition rate 25 00% 25 00%
Changes in the present value of defined benefit obli
Particulars Employee's gratuity fund

For the year ended For the year ended 31
31 March 2026 March 2025

Present value of obligation at the beginning of the year T42 489
Interest cost 050 0135
Past service cost - -
Current service cosl 263 174
Benefits paid -
Re-measurement (or Actuarsal) (gan)  loss ansing from -
- change n demographie assumptions & -
- change i financial assumptions (o7
- experience variance {1 e Actual experiences assumptions) U 80
Present value of obligation at the end of the yvear — 11.28
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iii) Changes in the present value of plan assets

Particulars

For the vear ended
31 March 2026

For the year ended 31
March 2025

Present value of plan assets at the beginning of the vear
[Il'l(‘_'ﬂ:ﬂ mcome on ph’ll'l ASEETS

Emplover contribution to plan assets 200 =

Return on plan assets excluding mierest income 2 T

Benefits paid < &

Present value of plan assets at the end of the year 2.00 -
iv) Expense recog din the Standalone St of Profit and Loss

Particulars Employee's gratuity fund

For the vear ended
31 March 2026

For the vear ended 31
March 2025

Current service cost

263 74
Past service cost - i
Interest cost 050 035
Expected return on plan assets - -
Settlements - -
Curtailments -
Total exp s recognized in the Standalone § of Profit and Loss 3.13 2.09

v} Expense recognized in the Other comprehensive Income:

Particulars Employee's gratuity fund

For the year ended
31 March 2026

For the vear ended 31
March 2025

Actuanal (gam) | loss on obligations recogmzed 073 044
Total expenses recognized in the Other Comprehensive Income 0.73 .44
vi}) Assets and liabilities recognized in the Standalone Balance Sheet
Particulars Emplovee's gratuity fund
As at 31 March 2026 As at 31 March 2025
Present value of unfunded obligation as at the end of the vear (11 28) (742)
Present value of plan assets as at the end of the vear 200 -
Net liability recognized in the Standal Balance Sheet(*) (9.28) (7.42)
*Included 1n provision for emplovee benefits (Refer note 18)
vii) A to be recognised in Standalone Balance Sheet
2 For the vear ended For the vear ended 31
Particulars 31 March 2026 March 2025
Gratuity
Non-current T00 613
Current 28 1 29
Total 9,28 742

viii) A quantitative sensitivity analysis for significant assumption as at 31 March 2026 and 31 March 2025 is as shown below:

Particulars

Employee's

gratuity fund

For the vear ended
31 March 2026

For the year ended 31
March 2025

Impact on defined benefit obligation

Discount rate

1%a increase 045 031
1*s decrease (0 49) {0 33)
Rate of increase n salary
1" increase 147 032
1%0 decrease (044 1030
Attniuon Rate
1% increase o010 008
1"s decrease [LERLH] {0 018)
ix} Maturity profile of defined benefit obligation
Particulars Employee's gratuity fund
For the vear ended For the year ended 31
31 March 2026 March 2025
Year
Apr 2026~ Mar 2027 228 129
Apr 2027- Mar 2031 729 495
Apr 2031- Mar 2036 309 266

Apr 2036 onwards

191

1 30

x)  Expected Contribution during the next annual reporting year

Particulars

[ As at 31 March 2026

[ Asat 31 March 2025 |

The Company's best of Contribution during the next year
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xi)

35

Financial §

Maturity Profile of Defined Benefit Obligation

s for the vear ended 31 March 2026

I Particulars

| As a1 31 March 2026

l Weighted average duration (based an discounted cashflows)

4 vears

4 vears

[ As at 31 Mareh 2025 —|
f

]

Related Party Disclosures:

Names of related parties and description of relationship as identified by the Company:

Parent Company
Branbees Solutions Linmited

Wholly owned subsidiaries
Swara Hygiene Private Lumuted

Solis Hyaiene Private Limited (w e § 25 Dec 2025)

EA Enterprises (Hygiene) Privave Limited (w e £ 25 Dec 2025

Swara Corp (w e f 08 March 2026)

Swara Baby Products Pyt Lid -Emplovee Gratuity Trust

Fellow Subsidiaries

Intellibees Solunons Private Limited
Firstery Management DWC - LLC
Shenzhen Starbees Services Lid
Jovbees Private Linuted

Digital Age Retarl Privare Limited
Firmroots Private Linnted
Globalbees Brands Private Limited
Firstery Retall DWC - LLC

Firstery Trading Company

Firstery General Trading LLC
Merhaki Foods and Nutrition Private Limited
Maxnnque Solutions Private Lumited
Better and Brighter Homecare Private Limued
Eyezen Technologies Private Limited
Cloud Lifestyle Private Limited
HealthyHey Foods LLP

Butternut Ventures Private Lumted
Dynamie [T Solution Private Lumnited
Kubermart Private Linuted

Mush Texules Private Linuted
Globalbees Brands DWC LLC

HS Funess Private Limited

DF Pharmacy Limited

Candes Technology Private Limited
Solarista Renewables Private Limited
Encasa Homes Private Lunited
Frootle India Private Limuted
Prayosha Expo Private Limited
Wellspire India Private Linited
Plantex E-Commerce Private Linited
IW Brands Private Linuted
Katchenopedia Appliances Private Limited
Edubees Educational Trust

Brambees ESOP Trust

Brainbees Employee Welfare Trust

Enterprises over which KMP/Director and relatives of KMP/Director exercises significant influence

Anadya Baby Products
Rajneesh Jain

Karos Hymene Private Limited
Catering By 5 Katchen LLP

KA Emerprises

Key Management Personnel (KMP)
Alok Birla

Supam Maheshwar:

Gautam Sharma

Sangita Birla

Prashant Prakash Jadhas

Tushar Gumjalkar

Itisha Sahu

Ravindra Sanchen

Summary of the transactions with related parties is as follows:

Parent Company (Brainbees Solutions Limited)

Nature of relationship

Entinies over which a director has sizmificant mfluence

Relative of Director

Relative of Director has significant influence
Relative of Director has significant mfluence
Relatve of Director has sigmificant influence
Nature of relationship

Managing Dhrector

Director

Director

Director

Durector

Company Secretary (Upto 12 February 2026)
Company Secretary (w e £ 13 February 2026)
Chief Financial Officer (w e £ 24 May 2025)

Particulars

For the year ended
31 March 2026

For the vear ended 31
Mar 2025

Sale of products
Interest expense

Refund Labiliy

248462
36 00

203602

36 00

431y
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Subsidiary Company (Swara Hy giene Private Limited)

Particulars

For the vear ended
31 March 2026

For the year ended 31
Mar 2025

Investment made i equity share (Refer Note TA) 047 010
Sale of products 21351 49 96
Purchases 1.321 &0 -

Loan given 000 682 50
Repayment recerved 38500 GRO 00
Interest income on loan wiven 54 13 102 X

Subsidiary Company (Solis Hygiene Private Limited) {w.e.f, 25 Dec 2025)

Particulars

For the vear ended
31 March 2026

For the year ended 31
Mar 2025

Investment made in equity share (Refer Note TA) 1.064 61 -
Sale of products 28538 140 60
Sale of assets 012 -
Purchases 147575 115307
Advertisement & Business promotion expenses 101 06

Interest income on loan given 21.1% 2112

Subsidiary Company (KA Enterprises (Hygiene) Private Limited) (w.e.f. 23 Dec 2025)

Particulars

For the period ended
31 March 2026

For the year ended 31
Mar 2025

[nvestment made in equity share (Refer Note TA) 577 56 -
Sale of products G235 -
Loan given 147 00 -
Repayment recerved 250 -
Interest income on loan given 045 -

Entity under common contral

Particulars For the year ended For the year ended 31
31 March 2026 Mar 2025

KA Enterprises {upto 25 Dec 2025):

Sale of produets 9] 17 &0 35

Purchases 069 a3

Entity under Significant influence

Particulars

For the period ended
31 March 2026

For the year ended 31
Mar 2025

KA Enterprises (Hygiene) Private Limited (w.e.l. 25 Dec 2025):
Sale of products
Purchases

2077
001

Disclosure in respect of all related party transactions:
Sale of products

Particulars

For the year ended

For the year ended 31

31 March 2026 Mar 2025
Brambees Solution Limited 148462 203602
KA Enterprises 9117 60 35
KA Enterprises (Hygiene) Private Lumited 3001 -
Solis Hygene Private Limitediw e f 25 Dec 2025) 285 38 140 60
Swara Hygiene Private Limied 21351 49 96
Firstery Trading Company 288 BRI
FurstCry Retarl DWC LLC 43 06 51 59
Purchase
Particulars For the year ended For the year ended 31

31 March 2026 Mar 2025
KA Enterprises 060 003
Sohis Hygiene Private Limuted{w e £ 25 Dec 2025) 147575 1,153 07
Kawos Hvgiene Private Limuted 110 10 6047
Swara Hvziene Private Lumited 1.32]1 60 -

Interest Income

Particulars

For the year ended

For the year ended 31

31 March 2026 Mar 2025
Swara Hygiene Private Linuted 5413 102 90
Solis Hygiene Private Linuted(w e £ 25 Dec 2025) 2113 2112
KA Enterpnises (Hygiene) Private Limited 045 =




Swara Baby Products Limited (Formerly known as Swara Baby Products Private Limited)
Notes forming part of the Standalone Financial Statements for the vear ended 31 March 2026
(All amounts in T millions except number of shares and per share data, unless otherwise stated)

Key Management Personnel (KMP)

Comy ion of key personmel

For the vear ended
31 March 2026

For the vear ended 31
Mar 2025

Short-term emplovee henefits:
Salaries including bonuses:
Alok Birla

3623 31 50

Tushar Gunjalkar (Upto 12 February 2026) 075 075
Itishia Sahu (we £ |3 February 2026) 020 -
Ravindra Sanchen (w e £ 24 May 2023) 460 -
Staft welfare expenses - =
Director sitting fees - -
Company car allowance
Post-employment benefiis:
Defined benefit pension plans - -
Defined contribution pension plans - -
Termination henefits i i
Share based payments 029 -

i 2.07 ]
Total remuneration 42.07 32.25

Amount due to/from related party as on 31 March 2026 and 31 March 2025:

Particulars For the vear ended For the year ended 31
31 March 2026 Mar 2025

Advance received 121 66 16117
Trade recervables 131 B3 186 01
Trade pavable 34020 -
Loan raken 450 00 4300 16
Loan Given 1.062 63 1.278 33
Interest Exp on loan 3600 36 N0

Subsidiary Company (Swara Hygiene Private Limited)

Particulars

For the vear ended
31 March 2026

For the vear ended 31
Mar 2025

Investment made 1n equity share (Refer Note TA)

047 0
Trade recervables - 7085
Trade Payables 340 20 -
Loan given 648 71 1.028 33

Subsidiary Company (Solis Hygiene Private Limited) (w.e.f, 25 Dec 2025)

Particulars

For the year ended

For the year ended 31

31 March 2026 Mar 2025
Investment made in equaty share (Refer Note 7A) 1.064 61 =
Trade Receivables 41 72 62 46
Loan given 2609 01 250 00

Subsidiary Company (KA Enterprises (Hygiene) Private Limited) (w.e.f. 25 Dec 2025)

Particulars

For the year ended
31 March 2026

For the year ended 31
Mar 2025

Investment made in equity share (Refer Note 7A)
Trade receivables

577 56
90 11

100

Trade Payable

Particulars

For the year ended
31 March 2026

For the yvear ended 31
Mar 2025

Swara Hygiene Private Linuted

340 20

Trade Receivable

Particulars

For the year ended
31 March 2026

For the year ended 31
Mar 2025

Swara Hvgene Private Linuted

= 70 80
Solis Hygrene Private Lunitediw e £ 25 Dec 2025) 4172 62 46
KA Enterprises (Hygiene) Private Linuted 011 -
KA Enterprises - 40 58
FurstCry Reta]l DWC LLC - o4
Fustery Trading Company - 044

Advance from customer

Particulars

For the year ended
31 March 2026

For the year ended 31
Mar 2025

FirstCry Retasl DWC LLC
Fustery Trading Company
Brambees Solunon Limited

134
089
11943
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Swara Baby Products Limited (Formerly known as Swara Baby Products Private Limited)
Notes forming part of the Standalone Financial Statements for the year ended 31 March 2026
(Al amounts in ¥ millions except number of shares and per share data, unless otherwise stated)

Loan Given {Including interest income)

Particulars

For the year ended
31 March 2026

For the year ended 31
Mar 2025

Solis Hygene Private Limited (Refer Note 12)

26501 23000
KA Enterprises (Hygiene) Private Limuted 144 91 =
Swara Hygiene Private Linuted {Refer Note 12) 648 71 1.028 33

Loan Taken

Particulars

For the year ended
31 March 2026

For the year ended 31
Mar 2025

Brainbees Solution Limuted (Refer note 20

450 00 450 00

Note: Unless otherwise stated, all related party transactions have been entered on terms equivalent to those thar prevarl i arm’s length transactions Outstanding balances

at the penod/year-end are unsecured, for terms of the borrowings refer note 20 and settiememt oceurs in cash

36 Segment reporting
The Company has only one segment which s Fast Manufacturing Consumer GoodstFMCG) and primarily operates i domestic market The Managing Director of the
Company has been dentified as the Chief Operating Decision Maker The Company’s Managing Director, reviews the operating performance of the Company as a whole
ona penodic basis Therefore disclosure relating to segments 15 not applicable and accordingly not made
The Company categorizes its revenue by geographical region, as summanzed below, which as Per inanagement 15 most appropriate
Bevenue from operations
Particulars the year ended 31 March 2 For the year ended 31 Mar 2025
Amount Ya Amount %a
From India 7,264 37 O8% 334167 97 997,
From foreign countries 153 68 2% 109 69 200%
|_Total TAL805 L00% 545136 100.00%,
There are no Non current assetst NCA) outside of India as at 3| March 2026 (31 March 2025 Nil)
Note: The Company has three customers whose revenues amounted representing more than 10% of the Company s total revenue for the vear ended 31 March 2026
37 Capital management

For the purpose of the Company s capital capital includ

issued equity caputal, converuble preference shares, share premium and all other equity reserves

attributable to the equity holders The primary objective of the Company's capital management 15 fo maxnmize the shareholder value and to ensure the Company's abiliry to

continue as a LO0INE concern

The Company has not distributed anv dividend to its shareholders The Company monitors gearmg rauo 1 e total debt in proportion 10 1s overall finanewng structure, 1 e
equity and debt Total debt comprises of non-current borrowing which represents hability compoenent of Convertible Preference Shares and current borrowing from
ultimate holdmng company of the Company The Company manages the capital structure and makes adjustments to 1t i the heht of changes in economie conditions and the

nsk characteristics of the underlymg assets

Other equity

For the year ended For the vear ended 31
Farticolars 31 March 2026 Mar 2025
Borrowings other than convertible preference shares 2,006 24 1,172 96
Less Cash and cash equivalents 511 007
Less Bank balances other than cash and cash equivalents above 031 100 31
Net debt 2,000.82 1.072.58
Equity share capnal 48R 57

4,359 10

Total equity (i)
Owverall financing (i) = (1) + (u)
Gearing ratio (%) (i) (iii}

4.847.67
6 848 49
29%

(This space is intentionally left blank)
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Swara Baby Products Limited (Formerly known as Swara Baby Products Private Limited)
Notes forming part of the S Financial 5 for the year ended 31 March 2026
(Al amounts in 2 millions except number of shares and per share data, unless otherwise stated)

39 Financial instruments - Risk management

Financial risk management framework

A financial nsk management framework 1s m place in the form of a reasury policy approved by board of directors of holding company which has been adopted by the
Company  [n accordance with its treasury policy. the Company actively monitors and manages financial risk with the objectives of reducing fuctuations in reported
carnmgs and cash flows from these risks and providing economic protection agamst cost increases. These objectives are achieved through (a) an assessment of the
impact of market risks agamst defined risk limits, which take into account the risk appetite of the Company and (b) the use of a variety of derivative and non-derivative
financial mstruments  This pohicy also guides the manner of investmg the surplus funds of the Company. Also. the Company has a Trade Finance Credit policy which
guides on managing the customer credit linuts

Financial risk factors:

The nature of the Company’s business exposes it to a range of financial risks. These risks include:

(1) market nsks. which include potential unfavourable changes in foreign exchange rates. mterest rates. commodity prices and other market prices,
(i) credit nsk and

(i) hqudity and refinancing rish

(i) Market rish factors:

Foreign exchange rish:

Market risk 15 the sk that changes in market prices such as foreign exchange rates, mterest rates and equity prices will affect the Company's ncome or the value of its
holdings of financtal nstruments. The objective of market risk management is 1o manage and control market nsk exposures withm acceptable parameters. while
optmusing the return,

The following table analyzes the Company's foreign currency risk exposure as a result of financial mstruments designated in major foreign currencies as at 31 March

2026

Particulars L.5. dollars INR| Total
Trade receivables 0.65 6177 61.77
Advances from Customers 006 540 540
Capital advance 5.68 535,70 535.70
Irade payables 0.04 351 351
Caputal creditors 003 241 241
Total 6.46 608,79 608.79

The following table analyzes the Company's foreign currency risk exposure as a result of financial mstruments designated in major foreign currencies as at 31 March

2025
Particulars .S, dollars| INR Total
Trade receivables 452 1.52
Trade payables 7066 70.66
Capital creditors 0.33 28.09 28.09
Total 1.21 103.27 103.27
Foreign currency sensitivity analysis
Particulars Impact on profit before tax and equity
As at 31 March 2026 As at 31 March 2025
Rupee Rupee Rupee Rupee
depreciate by appreciate by depreciate by appreciate by
% 5% A% 5%
Agamst USD (29.31) 29.31 4.71 (471)

The Company's exposure to foreign currency nish is limited as majonity of the transactions are in its functional currency  As at the reporting dates, the Company had
followng foreign currency exposures which have not been hedged by any denvative financial mstruments as they are not material

Interest rate risk:
The Company’s borrowings carries variable rate of interest and are measured at amortised cost They are, therefore, subject to interest rate nish as defined in IND AS
107, since the carrying amount and the future cash flows will fluctuate due to change m market mterest rates,

Interest rate sensitivity
The followmg table demonstrates the sensitiviny 1o a reasonably possible change in imterest rates on that portion of loans and borrowmgs affected With all otler
variables held constant, the Company s profit before tax 1s affected through the impact mterest rate of borrowings 15 as follows:

Type of currency Impact on profit before tax and equity
" Increase/ decrease
Particulars 3 L
in basis points As at Asit
31 March 2026 31 March 2025
Effect on profit before tax- Decrease of profit INR (+150 TR 3.61
Effect on profit before tax- Increase of profit INR {=)50] (7.78) (3.61)




Swara Baby Products Limited (Formerly known as Swara Baby Products Private Limited)

Notes forming part of the St

lal Financial §

nts for the year ended 31 March 2026

(All amounts in ¥ millions except number of shares and per share data, unless otherwise stated)

(ii) Credit risk:

Provision for expected credit losses
In respect to other financial assets, the Company follows a 12-months expected credit loss approach. The management does not foresee a material loss on account of
credit risk due to the nature and credit worthuness of these financial assets Further. the Company has not observed any material defaults m recoverng such financial
assets except trade recevables and hence the Company las not provided for credit impairment of these financial assets. The Company has provided for expected credn
loss on trade recervables as follows.

Trade and other receivables

Particulars > d g - & .
X o 2 q t
:n‘matt oross \pﬂ:t Expected credit arr_\_lng nfmmn
carrying amount at probability of net of impairment
losses e
default default provision
31 March 2026 643 71 -0.55% (3.52) 640 19
31 March 2025 460 53 -0.38% (1.76) 458.79

Expected credit loss for trade receivables under simplified approach
As at 31 March 2025, the Company has certain trade recenvables that have not been sertled by the contractual due date but are not
amounts as at 31 March 2026. analysed by the length of ime past due. are

31 March 2026

considered to be impared. The

Particulars yeo .
Estimated gross Expected . . Carrying amount
- o Expected credit o 3
carrying amount at probability of net of impairment
: £ losses AR
default default provision
Mot due 278.10 - - 278.10
Not more than 6 months 280 80 - - 280.80
More than 6 months 8481 -4 15% (3.52) 81.29
31 March 2025
Particulars Esi d g il c i
.5I|‘|'|1ate Bross xpef:l Expected credit nrrg}ng almount
carrying amount at probability of net of impairment
- losses 4
default default provision
Not due 176.15 - - 17615
Not more than 6 months - - - -
More than 6 imonths 28441 -0.62% (1.76) 282.65

Credit nisk on cash and cash equivalents 1s limited as the Company generally mvests i deposits with banks and financial mstitutions with lugh credit ratmgs assigned

by domestic credit rating agencies. All of the Company s loans at amortised cost are conside
months” expected losses. Management considers mstruments to be low credit risk when

its contractual cash flow obligations in the near term

(i) Liquidity risk:

red to have low eredit rish. and the loss allowance, iany. 15 limited to 12
they have a low risk of default and the borrower has a strong capacity to meet

The Company's pnincipal sources of liquidity are cash and cash equivalents. other financial assets and cash fow that is generated from operations The Company
believes that the current working capual 1s sufficient w meet its current obligatory requirements. Accordingly, no liquidity nsk is perceived

Ason 31 Mar 2026 and 31 Mar 2023, the Company had a working capital as follows

Particulsr As at As at

31 March 2026 31 March, 2025
Current assets 3.083 49 3.234 31
Current habilines 1.982 59 1.745,13
Working capirtal 1,100.90 1,489.18

The table below provides details regarding the contractual maturines of significant financial liabilwies as of 31 March 2026, 31 March 2025

As at March 31, 2026

Particulars Carrying Contractual cash flows Total
amount Less than | year 1- 3 years More than 3 vears
Trade pavables 720 53 729.53 - - 72953
Lease labilities 35.57 958 20.48 8743 117.49
Borrowing 2.006 24 1.026.39 979 85 - 2.006 24
Other financial habilities 29,89 29.89 - - 29 89
As at March 31, 2025
Particulars Carrying Contractual cash flows Total
amount Less than 1 year 1- 3 years More than 3 vears
Trade pavables 402 33 40233 - - 40233
Lease liabilities 40,90 532 13.62 104,39 123.33
Borrowmg 1.172.96 1.027.28 8548 60.20 1.172 96
Utther financial habilities 5711 5711 - - 57 11
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Share-based payments

Employee Stock Oprion Scheme, 2026

Under the Employee Stock Option Scheme, 2026 (ESOP), share optiens of the Company are granted to employees of the Company and eligible employees of

subsidiary companies (group employees) as defined under Employee Stock Option Scheme. 2026 which is administered by Board.

shall not represent more than 10% of

fully diluted share capital of the Company at amy given pomt (Ceding linut) The ESOPs provide a right to iis holders 1 . Group emplovees to purchase one (Swara
baby Products Limited) share for each option ar a pre-determined strike price on the expiry of the vesting period. The share options granted will not vest unul
performance condition is met 1 e . service The ESOP hence fepresents an option that provides a right but not an obligation 1o the group emplovees to exercise the
option by paving the strike price at any time on completion of the vesting period. subject to an outer boundary on the exercise period

The Company has granted ESOPs under the plan to its employe

:s and employees of the subsidiaries (group emplovees) on an

equity-settled basis. The far value of the

share options 1s estunated at the grant date using a Black Scholes pricing model. taking into account the terms and conditions upon which the share opuons were

cranted. Further, there are no cash sertlement alternatives with respect to these options

The vesting of options 1s subject to the emplovee's contmued emplovment with the Swara group The ESOPs shall vest i a graded manner over a period of 4 Years

The expense recogmsed for employee services received for the Company during the year is shown m the following table

Particular As at As at

31 March 2026 31 March, 2025
Share based pavinent expenses (Refer note below ) 215 %
Tatal 2.15 -

There were no cancellations or modifications to the awards in year ending 31 March 2026

Movements during the vear

The followmg table illustrates the number and weighted average exercise prices (WAEP) of. and movements in. share options during the vear:

Particular Number of shares

WAEP

Outstanding at 01 April 2025 -
Granted during the year 21.75.840.00
Forfeited during the vear -
Exercised during the vear %
Expired during the year -
Outstanding at 31 March 2026 21.75,840 00

Exercisable at 31 March 2026 =

I'he following principal assumptions were used m the valuation:

Grant date
Vesung pertod ends

Faur value per Option at grant date (in Bs.)
Exercise price at date of grant (in Rs.)
Rusk-free mterest rate (%)

Time to Expiration (years)

Dividend vield (%)

Expected volaulity (%o}

13-02-2026
3-02-2030

20.64 - 20,97

2

3.65%-631%
1.25 - 423
0.00%

30,7209, - 32 |30,

Dues to micro and small enterprises

The Company has certain dues to suppliers registered under Micro. Small and Medium Enterprises Development Act, 2006 (" MSMED Act’). The disclosures pursuant

to the said MSMED Act are as follows:

Particulars 25 8t Asxat
31 March 2026 31 March, 2025

a} Principal amount payable to supplicrs as at year end (Refer note 21) 29,12 3283
b lnterest due thereon as at vear end 004 NIL
c) Interest amount for delayed payments 1o supphers pursuant to provisions of MSMED Act actually paid during the year, NIL NIL
urespective of the vear to which interest relates

d) Amount of delaved pavments actually made to suppliers during the vear 17037 237.68
2} Amount of interest due and payable for the year of delay in making payment (which has been paid but bevond the 135 262
appomted day during the year) but without adding interest specified under the MSMED Act

f) Interest accrued and remaining unpaid at the end of the penod vear 140 262
2) The amount of further interest remaming due and payable even in the succeeding vears, until such date when the mterest 604 + 64

dues as above are actually paid to the small emterprise for the purpose of disallowance as a deductible expenditure under
the MSMED Act. 2006
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42 Contingent Liabilities and commitments

43

i. Contingent Liabilities

Particulars

As at As at
31 March 2026 31 March, 2025
Indirect 1ax matters*® 1062 1062
Corporate Guaranteg** 1,700.00 1.400.00
Total 1,710.62 1,410.62

*The Company has received a demand notice from Comnussioner of Customs, Indore on 26th July 2025 for an amount of RS. 1062 Millions (equivalent amount of
) 3 q
penalty plus mterest) for recovery OFf custom duty.

The Company has filed appeal i Appellate Tribunal

Subsequent to the reporting date, on 2nd Apnl 2026, the Company has received a favourable order from the appropriate authority, whereby the aforesaid demand has
been set aside,

**The Company has ssued a corporate guarantee m favour of banks on behalf of Swara Hygiene Products Lunited for credit facilites ageregating to Bs 1,700 Muhon
(31 March 2025: Rs. 1,400 Million)

Provident fund contribution
There are numerous interpretative issues relating to the Supreme Court (SC) judgement dated 28th February, 2019, relatng 1o the emplover's contribution of provident
fund under the Employees' Provident Funds and Miscellancous Provident Act, 1952, The Company has also obtamed a legal opmion on the matter and basis the same

the company has assessed and wmplemented the recent SC Judgement prospectively from March 2019 onwards The € ompany would record anv further effect on us
Standalone Financial Statements, on receiving additional clarity from the relevant authonties an the subject,

ii. a) Commitments
I'he estimated amount of contracts remaming o be executed on capital account and not provided for

Particulars As at As at

31 March 2026 31 March, 2025
Property. plant and equipments (net of advances) 1.079.66 -
Total 1,079.66 =

b) Other Commitments

The Company has imported certam machmery under the Export Promotion Capital Goods (EPCG) Scheme and accordingly has an export obligation of Rs 979 24 [y
this respect the Company has given Bond of Rs. 101.66 1o the Commissioner of Customs

Unfulfilled export obligation

Year of issue Export obligation ta be fulfilled rill

As at As at
31 March 2026 31 March, 2025
2021-2022 02-07-2027 350.00 17433
2024-2025 18-08-2030 392.98 392.98

Corporate Social Responsibility

The areas for CSR activities are promoting education, healthcare and ensuring emvironmental sustainability, Amount spent during the period on activities which are
specified in Schedule VIL of the Companies Act 2013 are as mentioned below

Particulars For the year ended 31 March 2026 For the year ended 31 March 2025
ta) amount required (o be spent by the company during the year, Il 80 10.60
(b} amount of expenditure incurred ull date 11.90 10 60
For FY 2025-26 1190
For FY 2024-25 - 10 60
Paid
(1) Construction acquisition of asset - -
(1) On purposes other than (1) above 1190 10.60
Yet to be paid
(1) Construction acquisition of asset = 4
(1} On purposes other than (i) above = -
Total (b) 11.90 10,60
1¢) shortfall (Excess) at the end of the vear, =010 -

(d) reason for shortfall,

te) total of previous vears shortfall,

() nature of CSR activities,

Education, employment opportunities. health
care, livehhood enhancement projects and
EMpowWering women

Education. employment opportunines,
health care. hivelihood enhancement
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Swara Baby Products Limited (Formerly known as Swara Baby Products Private Limited)
Nates forming part of the Standalone Financial Statements for the vear ended 31 March 2026
(Allamounts in T millions except number of shares and per share data, unless otherwise stated)

44
1

Ratio analysis & ealculation

Current ratio (in times)

"

Particular As at 31 March 2026 As at 31 March 2025
Current assets 3.083 49 3,234 31
Current habihties 1,982 59 1,745 13
Ratio 1.56 1.85
Change from 31 March 2025 -16.08%,

Debt- Equity ratio (in times)

Particular As at 31 March 2026 As at 31 March 2025
Debt 2,041 81 121385
Equuty 4,847 67 2919356
Ratio 0.42 0.42
Change from 31 March 2025 1.31%

3 Debt service coverage ratio (in times)
Particular As at 31 March 2026 As at 31 March 2025
Earnings avaulable for debt service 51870 626 37
Debn service 173 46 167 17
Ratio 2,99 3.75
Change from 31 March 2025 =20.19%

4 Return on equity (ROE) (in %)
Particular As at 31 March 2026 As at 31 March 2025
Net Profit ( After Tax) 286 78 428 84
Opeming Shareholder Equity 2919 54 2491 06
Closmg Shareholder Equity 4.847 67 2919 56
Average Shareholder's Equity 3883 ol 2705 31
Ratio 7.38% 15.85%,
Change from 31 March 2025 -8.5%

5 Inventory turnover ratio (in times)
Particular As at 31 March 2026 As at 31 March 2025
Sales 741805 5451 36
Openung inventory 1.250.98 89542
Closing mventory 1,350 63 1,256 98
Average mventory 1.303 81 1.076 20
Ratio 5.69 5.07
Change from 31 March 2025 12.32%

6 Trade receivables turnover ratio {in times)
Particular As at 31 March 2026 As at 31 March 2025
Credit sales 741805 5451 36
Opening accounts recervables SZLI5 496 56
Closmg accownts recervables 640 19 521 5
Average accounts receivables SR80 67 508 86
Ratio 12.77 10,71
Change from 31 March 2025 19.25%

7 Trade payables turnover ratio (in times)

Particular As at 31 March 2026 As at 31 March 2025

Net eredu purchases 6,260 77 4,365 7o
Opening trade payables 40233 437 12
Closing trade payables 729 53 402 33
Average wade pavables 56593 41972
Ratio 11.08 10.88
Change from 31 March 2025 1.85%

4




Swara Baby Products Limited (Formerly known as Swara Baby Products Private Limited)

Notes forming part of the Standal Financial Stat ts for the year ended 31 March 2026
(Allamounts in ¥ millions except number of shares and per share data, unless otherwise stated)
8 Net capital turnover ratio (in times)

-1

Particular

As at 31 March 2026

As at 31 March 2025

Net sales

TAIROS 5451 36
Current assets 3083 49 3.29 a7
Current habihnes 1,982 50 1.807 49
Working capnal 1,100 90 1489 18
Ratio 6.74 3.66
Change from 31 March 2025 B40T%%

Reason for more than 25% change

Net profit ratio {(in %)

Increase n ratio 1s due to increase in sales i current veal

Particular As at 31 March 2026 As at 31 March 2025

Net profit (after tax) 286 78 428 84
Net sales 7418035 5451 36
Ratio 3.87% 7.87%,
Change from 31 March 2025 -4.00%

Return on capital employed (in %)

Particular

As at 31 March 2026

As at 31 March 2025
EBIT 443 71 637 98
Capnal emploved 6,963 51 4.201 50
Ratio 6.37% 15.66%
Change from 31 March 2025 -9.29%

(This space is imtentionally left blank)
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Swara Baby Products Limited (Formerly known as Swara Baby Products Private Limited)
Notes forming part of the Standalone Financial Statements for the year ended 31 March 2026
(All amounts in ¥ millions except number of shares and per share data, unless otherwise stated)

45 (a) Borrowings secured against current assets

The carrving amounts of assets pledged as secunity for current and non-current borrowings are

Particulars Nates As at 31 March 2026 As at 31 March 2025
Current
Financial Assets
Trade receivables 1] 640.19 521,15
Non Financial Assets
Inventories
a) Raw material 9 1,073 87 1.001.29
b) Fimshed Goods 9 101 83 111 76
¢) Traded Goods 9 100 00 97 80
dy Wip 9 7.72 1.44
) Stores & Spares 9 67.21 44.69
Other current assets 14A 109.19 90.09
Total current assets pledged as security 2,100.01 1,868.22
Non Current
Non Financial Assets
Buildings 5 82673 23334
Plant & Machineries 5 927 86 980 21
Leasehold Land and Building 6 233.02 24310
Total non current assets pledged as security 1,987.61 1,456.65
Total assets pledged as security 4,087.62 3,324.87

(b) The details of quarterly returns or statements of current assets filed by the Com

accounts are as follows:

pany with bank or financial institution which are not in agreement with books of

Amount as
Particulars of Amount as per reported in the . i .
uarter Name of bank " £ tof di fo 1 dis
Q - Securities Provided | books of account quarterly return/ Amount of difference | Reason for materia e
Mar-26 Kotak & HDFC Bank Fimshed Goods 201 83 201 83 - -
Mar-26 Kotak & HDFC Bank Raw matenal 1.073 87 1.073 87 - -
Mar-26 Kotak & HDFC Bank Trade receivables 640 19 640,19 - -
Amount as
’ Particulars of Amount as per reported in the . T 2
' ! ¢ i ¢ ! t " materi 5
Quarter Name of bank Sécurifies Provided. || Books oF sccount quarterly return/ Amount of difference | Reason for material discrepancies
statement
Dec-25 Kotak & HDFC Bank Finished Goods 236 36 236 36 - -
Dec-25 Kotak & HDFC Bank Raw material 1.122.08 1.122 08 - -
Dec-23 Kotak & HDFC Bank Trade recevables 839 97 83997 - B
Amount as
: ticul tas in the
Quarter Name of bank . Pau: ,ﬂ ALY olf Amisuas ay per xeforieditn Amount of difference | Reason for material discrepancies
Securities Provided | books of account | quarterly return/
statement
Sep-25 HDFC Bank Finished Goods 252.94 25294 - -
Sep-25 HDFC Bank Raw material 1,081 34 1.081.34 - -
Sep-25 HDFC Bank Trade receivables 575.59 57559 - -
Amount as
Particulars of Amount as per reported in the . M
ter N k £ 3 ' 5 ies
Quarter ame of ban Securities Priovided | books of aceouat Gaalerty Fate Amount of difference | Reason for material discrepancies
statement
Jun-25 HDFC Bank Finished Goods 224.61 22461 - -
Jun-25 HDFC Bank Raw matenal 842,72 84272 - -
Jun-25 HDFC Bank Trade receivables 521:33 52133 - -
Amount as
. Particulars of Amount as per reported in the
't N of bank i : £ iff Reas ial di i
Quarter ame of bank Securities Provided | books of account quarterly return/ Amount of difference eason for material discrepancies
HDFC Bank Finished Goods 209 56 208 .46 1.10 | Goods sold but material in transit
HDFC Bank Raw material 1.001.29 9010).89 100,40 | Goods in transit
HDFC Bank Trade receivables 52115 53335 (12:30| Deduction fom recesyables on
account of goods i transit




Swara Baby Products Limited { Formerly known as Swara Baby Products Private Limited)
Notes forming part of the Standalone Financial Statements for the vear ended 31 March 2026

Amount as
Particulars of Amount as per reported in the _ .,
N fh : : f differ: terial dis 5
Quarter ame of bank Securities Provided | hooks of account quarterly return/ Amount of difference | Reason for material discrepancies
statement
Dec-24 HDFC Bank Finished Goods 18871 18212 6.59 | Goods sold but matenial in transit
Dec-24 HDFC Bank Raw material 1.042 30 98319 59.11 | Goods in transit
Dec-24 HDFC Bank Trade receivables 510.75 510.75 - -
Amount as
Particulars of Amount as per reported in the ; R .
Quarter Name of bank =t 5 F I Amount of difference | Reason for material discrepancies
Securities Provided | books of account quarterly return/
statement
Sep-24 HDFC Bank Finished Goods 171.19 17119 - -
Sep-24 HDFC Bank Raw material 739 88 739 88 - -
Deduc from receivables
Sep-24 HDFC Bank Trade receivables 497 50 48133 BA7] e o L TeCerE e
account of poods in transit.
Amount as
’ Particulars of Amount as per reported in the i
N fh A i ; terial dis ies
Quarter ame of bank Securities Provided | books of account | quarterly return/ mount of difference | Reason for material discrepancies
statement
Jun-24 HDFC Bank Finished Goods 226,02 226.02 - -
Jun-24 HDFC Bank Raw matenal 707 41 62693 B0.48 | Goods in transit
Jun-24 HDFC Bank Trade recevables 32635 326 35 - -

(This space is intentionally feft blank)




Swara Baby Products Limited (Formerly known as Swara Baby Products Private Limited)
Notes forming part of the Standalone Financial Statements for the vear ended 31 March 2026
(Allamounts in ¥ millions except number of shares and per share data, unless otherwise stated)

46
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Government grant

Madhya Pradesh Industrial Development Corporation ("MPIDC™)

The Company had obtained sanction from the Madhyva Pradesh Industrial Development Corporation in FY 2018-19 for establishment of the main mvestment unit
amounting to 5190 mullion. As at 31 March 2026, 251 67 million has been received. No amount has been recogmzed in the Standalone Statements of Profit and Loss
durimg the period

The Company had obtamed sanction in FY 2019-20 for investment | first expansion) amounting to 82,56 mullion As at 31 March 2026, #70 74 million has been
recerved and 210,98 mullion recogmzed in the Standalone Statements of Profit and Loss durmg the period

The Company had obtained sanction in FY 2022-23 for investment {second expansion) amounting to 246 50 million. As at 31 March 2026, ¥106 57 million has
been recerved and #38 06 million recognized m the Standalone Statements of Profit and Loss during the peniod.

The Company had obtained sanction i FY 2023-24 for interest subsidy on term loan disbursed for TUFS approved plant & machinery amounting to 300 million
Technology Upgradation Fund Scheme ("TUFS")
Under the Technology Upgradation Fund Scheme. Company got sanction i FY 202021 for Machine 2 amounting to 222 65 million. fully recerved in FY 2022-23

Recognition in the Standalone Statements of Profit and Loss during the period was 2206 million at 31 March 2026,

Under the Technology Upgradation Fund Scheme. Company got sanction m FY 2023-24 for Machine 3 amounting to ¥73 63 millon. fully recerved in FY 2023-24
Recogmtion in the Standalone Statements of Profit and Loss was 9.25 million in 31 March 2026,

Other statutory information:

The Company does not have any Benami property. where any proceeding has been mitiated or pending against the Company for holding any Benami property

The Company has no transactions with companies struch off under section 248 of the C ompanies Act, 2013 or section 560 of Companies Act. 1956

The Company does not have any charges or satisfaction wluch 1s vet to be registered with ROC beyond the statutory period

The Company has not traded or invested in Crvpto currency or Virtual Currency during the financial year

The Company has not advanced or loaned or invested funds to any other person(s) or entitviis), including foreign entities (Intermediaries ) with the understanding that
the Intermediary shall

tal  directly or mdirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (Ultimate Beneficiaries) or

(bl provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

The Company has not received any fund from any person(s) or entityiis). mcluding foreign entines (Funding Party) with the understanding (whether recorded in writing
or otherwise) that the Company shall:

(ay  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)
ar

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

The Company does not have any such transaction which is not recorded in the books of accounts tha has been surrendered or disclosed as income durimg the period m
the tax assessments under the Income Tax Act, 1961 (such as. search or suryv ev or any other relevant provisions of the Income Tax Act. 1961

The Company 1s not declared wilful defaulter by any bank or financial Institution or government or any government authority

The Company has not entered into any scheme of arrangement which has an accounting unpact on current or previous financial vear

The Company has not revalued 1ts Property. Plant and Equipment (including Right-of-Use Assets) or Intangible assets or both during the current or previous vear

The company has used the borrowings from banks and financial mstitutions for the specific purpose for which it was taken at the balance sheet date.

The Company has complied with the number of layers prescribed under the Companies Act, 2013

The Company 15 using SAP as their accounting software The accounting software is operated by a third-party software service provider for mamtaining its books of
account which has a feature of recarding audit trail facility and the same has been operated throughout the vear for all relevant transactions recorded in the software at
the application level,

The audit trail has been preserved at the application level by the Company as per the statutory requirements for record retention




Swara Baby Products Limited (Formerly known as Swara Baby Products Private Limited)
Notes forming part of the Standalone Financial Statements for the year ended 31 March 2026
(All amounts in  millions except number of shares and per share data, unless otherwise stated)

49 Impact of Labour codes

On November 21. 2025, the Government of India notified the Code on Wages. 2019. the Industnial Relations Code. 20

Occupational Safety. Health and Working Conditions Code, 2020 (collectively
framework goverming emplovee benefits

Ihe Company has evaluated the potential impact of the Labour Codes on its employee benefit obligations The

Liabilitiz
Financial Statements for the vear ended 31 March 2026,

referred to as the

20. the Code on Socal Secunity, 2020 and the

“Labour Codes™). which consolidate existing labour laws nto a umified

estimated incremental impact on gratuty and leave

s 1s immatenal  Considering that the impact 15 not material to the Standalone Financial Statements. no adjustment has been recogmised in the Standalone

The Company will continue to monitor further developments and tecoguse the impact. if any. when the provisions hecome effective.

2

considered material to these financial statements:

During the vear ended 31 March 2026, the Company reclassified regrouped certain balances as at 31 March 2025 for better disclosure, as follows. which are not

As at As at
Particulars 31 March, 2025 Adjustment 31 March, 2025
(Published) (Restated)
Trade Receivables 521.15 -h2.36 43879
Deferred Revenue 148 -1.48 -
Refund Liabiliny 6().88 -1 B8 -

Reclassitication of Refund Liability & Deferred Revenue from Other current liabiliues to Trade recervables.
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Walker Chandiok & Co LLP
Chartered Accountants
ceistration No.o 001076N NS00 |3

ol

Sha éhi Tadwalkar
Partner

Furm

\(x

Alok Birla _—=
Managing Director

Membershup No. 101797 DIN. 00232079
Place FU - place Tnd o>e_
Date:

Date Q.-{’ r‘Lg

2¢ I of}f.c’.'

For and on behalf of the Board of Directors
Swara Baby Products Limited (Formerly known as Swara Baby Prod
CIN: UI6999MP2016PLC068986

Gawtam Sharma
Director

DIN: 08776136
Place: F‘-‘M

D“‘*‘zr] OY’QC

ts Private Lim"ted] L3

avindra sancheti
Chief Financial Officer

[tisha Sahu
Company Secretary
Membership No: A59200

I’lacch\J L Place: IF\A o<
Datez_‘-—,erhc Date: 25"0( Q_c




Walker Chandiok &Co LLP

Walker Chandiok & Co LLP

3rd floor, Unit No. 310 te 312,
West Wing, Nyati Unitree
Nagar Road, Yerwada,

Pune - 411 006

Maharashtra, India

T +91 20 6744 8888
F +91 20 6744 8898

Independent Auditor’'s Report

To the Members of Swara Baby Products Limited (Formerly known as Swara Baby Products Private
Limited)

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying consolidated financial statements of Swara Baby Products Limited
(Formerly known as Swara Baby Products Private Limited) (the Holding Company’) and its subsidiaries (the
Holding Company and its subsidiaries together referred to as ‘the Group'), as listed in Annexure 1, which
comprise the Consolidated Balance Sheet as at 31 March 2026, the Consolidated Statement of Profit and
Loss (including Other Comprehensive Income), the Consolidated Cash Flow Statement and the Consolidated
Statement of Changes in Equity for the year then ended, and notes to the consolidated financial statements,
including material accounting policy information and other explanatory information.

ation and according to the explanations given to us and based on
the consideration of the reports of the other auditors on separate financial statements and on the other
financial information of the subsidiaries the aforesaid consolidated 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 consolidated state of affairs of the Group, as at 31 March 2026, and their consolidated
profit (including other comprehensive income), consolidated cash flows and the consolidated changes in

equity for the year ended on that date.

In our opinion and to the best of our inform

Basis for Opinion

ndards on Auditing specified under section 143(10) of the
further described in the Auditor's Responsibilities for the
Audit of the Consolidated Financial Statements section of our report. We are independent of the Group, 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 consolidated 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 together with the audit evidence obtained by the other auditors in terms of their reports referred to
in paragraph 13 of the Other Matters section below is sufficient and appropriate to provide a basis for our

. We conducted our audit in accordance with the Sta
Act. Our responsibilities under those standards are

opinion.

Chartered Accountants Walker Chandiok & Co LLP is registered
with limited liability with identification

Offices in Ahmedabad, Bengalury, Chandigarh, Chennal, Dehradun, Goa, Gurugram, Hyderabad, indore, Kochi, Kolkata, Mumbai, number AAC-2085 and has its registered
office at L-41, Connaught Circus, Outer

New Dehi, Noida and Pune
Circle, New Delhi, 110001, India



Walker Chandiok & Co LLP

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

The Holding Company's Board of Directors are responsible for the other information. The other information

comprises the information included in the Annual Report but does not include the consolidated financial

statements and our auditor's report thereon.
Our opinion on the consolidated financial statements does not c

express any form of assurance conclusion thereon.
In connection with our audit of the consolidated financial statements, our responsibility is to read the other

information and, in doing so, consider whether the other information is materially inconsistent with the
consolidated financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated.

The Annual Report is not made available to us at the dat
in this regard.

over the other information and we do not

e of this auditor's report. We have nothing to report

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

| statements have been approved by the Holding Company's Board
d of Directors are responsible for the matters stated in section 134(5)
of the Act with respect to the preparation and presentation of these consolidated financial statements that
give a true and fair view of the consolidated financial position, consolidated financial performance including
other comprehensive income, consolidated changes in equity and consolidated cash flows of the Group in
accordance with the 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. the Holding Company’s
Board of Directors are also responsible for ensuring accuracy of records including financial information
considered necessary for the preparation of consolidated Ind AS financial statements. Further, in terms of the
provisions of the Act the respective Board of Directors of the companies included in the Group, covered under
the Act are responsible for maintenance of adequate accounting records in accordance with the provisions of
the Act for safeguarding the assets of the Group 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. These financial statements have been
used for the purpose of preparation of the consolidated financial statements by the Board of Directors of the

Holding Company, as aforesaid.

The accompanying consolidated financia
of Directors. the Holding Company's Boar

consolidated financial statements, the respective Board of Directors of the companies
included in the Group are responsible for assessing the ability of the Group 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 Group or to cease operations, or has no realistic

alternative but to do so.

In preparing the

Those respective Board of Directors are also responsible for overseeing the financial reporting process of the
companies included in the Group.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

nable assurance about whether the consolidated financial statements as a
tement, whether due to fraud or error, and to issue an auditor’s report that
a high level of assurance but is not a guarantee that an audit
ways detect a material misstatement when it exists.
dered material if, individually or in the aggregate,
decisions of users taken on the basis of these

Our objectives are to obtain reaso
whole are free from material missta
includes our opinion. Reasonable assurance is
conducted in accordance with Standards on Auditing will al
Misstatements can arise from fraud or error and are consi
they could reasonably be expected to influence the economic
consolidated financial statements.
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& with Standards on Auditing specified under section 143(10) of the Act we

As part of an audit in accordanc
d maintain professional skepticism throughout the audit. We also:

exercise professional judgment an

terial misstatement of the consolidated financial statements, whether
rocedures responsive to those risks, and obtain audit
de a basis for our opinion. The risk of not detecting a
for one resulting from error, as fraud may
tations, or the override of internal control;

« Identify and assess the risks of ma
due to fraud or error, design and perform audit p
evidence that is sufficient and appropriate to provi
material misstatement resulting from fraud is higher than
involve collusion, forgery, intentional omissions, misrepresen

ernal control relevant to the audit in order to design audit procedures that
es Under section 143(3)(i) of the Act we are also responsible for

the Holding Company has adequate internal financial controls with
lace and the operating effectiveness of such controls.

s Obtain an understanding of int
are appropriate in the circumstanc
expressing our opinion on whether
reference to financial statements in p

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

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 ability of the Group to continue as a going concern. If
ists, we are required to draw attention in our auditor’s report

we conclude that a material uncertainty exi
to the related disclosures in the consolidated 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 Group to cease to continue as a

going concern;

e Evaluate the overall presentation, structure and content of the consolidated financial statements,
including the disclosures, and whether the consolidated financial statements represent the underlying

transactions and events in a manner that achieves fair presentation; and

garding the financial information of the entities or business
activities within the Group, to express an opinion on the consolidated financial statements. We are
responsible for the direction, supervision and performance of the audit of financial statements of such
entities included in the consolidated financial statements, of which we are the independent auditors. For
the other entities included in the consolidated financial statements, which have been audited by the other
auditors, such other auditors remain responsible for the direction, supervision and performance of the
audits carried out by them. We remain solely responsible for our audit opinion.

e Obtain sufficient appropriate audit evidence re

among other matters, the planned scope

We communicate with those charged with governance regarding,
ficant deficiencies in internal control

and timing of the audit and significant audit findings, including any signi
that we identify during our audit.

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

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

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

From the matters communicated with those charged with governance, we determine those matters that were
of most significance in the audit of the consolidated financial statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor's report unless law or regulation precludes
public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter
should not be communicated in our report because the adverse consequences of doing so would reasonably

be expected to outweigh the public interest benefits of such communication.
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Walker Chandiok & Co LLP

Other Matters

e financial statements of 2 subsidiaries, whose financial statements reflect total assets of
s at 31 March 2026, total revenues of ¥4,552.71 Million and net cash inflows amounting to
as considered in the consolidated financial statements. These
her auditors whose reports have been furnished to us by the
he consolidated financial statements, in so far as it
se subsidiaries, and our report in terms of
d solely

¥5,582.44 Million a
#7.53 Million for the period ended on that date,
financial statements have been audited by ot
Holding Company’s management and our opinion on t
relates to the amounts and disclosures included in respect of the
sub-section (3) of section 143 of the Act in so far as it relates to the aforesaid subsidiaries, are base

on the reports of the other auditors.

cial statements, and our report on other legal and regulatory

Our opinion above on the consolidated finan
t of the above matters with respect to our reliance on the work

requirements below, are not modified in respec
done by and the reports of the other auditors.

cial statements include the financial information of 1 subsidiary which
have not been audited, and whose financial information reflects total assets of € NIL as at 31 March 2026,
total revenues of INIL for the period ended on that date, as considered in the consolidated financial
statements. This financial information has been furnished to us by the Holding Company’s management and
our opinion on the consolidated financial statements, in so far as it relates to the amounts and disclosures
included in respect of the aforesaid subsidiary, and our report in terms of sub-section (3) of section 143 of the
Act in so far as it relates to the aforesaid subsidiary is based solely on such unaudited financial information.
In our opinion and according to the information and explanations given to us by the management, this financial

information is not material to the Group.

ents, and our report on other legal and regulatory

Our opinion above on the consolidated financial statem
reliance on the

requirements below, are not modified in respect of the above matter with respect to our
financial statements/financial information certified by the management

The consolidated financial statements of the Group for the year ended 31 March 2026 are the first set of
consolidated financial statements prepared by the Group in accordance with the applicable accounting
standards. Accordingly, the corresponding consolidated comparative figures for the previous year are
management certified and have been submitted to us by the management.

Report on Other Legal and Regulatory Requirements

ct, based on our audit , on separate financial statements of the
its subsidiaries, incorporated in India whose financial
d remuneration to their respective directors during the
der section 197 read with Schedule V to the

As required by section 197(16) of the A
subsidiaries , we report that the Holding Company ,
statements have been audited under the Act have pai
year in accordance with the provisions of and limits laid down un

Act.

(xxi) of paragraph 3 of Companies (Auditor's Report) Order, 2020 (‘the Order’) issued

As required by clause
eration of the

by the Central Government of India in terms of section 143(11) of the Act based on the consid
Order reports issued till date by us and by the respective other auditors as mentioned in paragraph 13 above,
of companies included in the consolidated financial statements for the year ended 31 March 2026 and covered

under the Act we report that:
A) Following are the qualifications/adverse remarks reported by us and the other auditors in the Order

reports of the companies included in the consolidated financial statements for the year ended 31
March 2026 for which such Order reports have been issued till date and made available to us:
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S No | Name CIN Holding Company / Clause number
subsidiary / of the CARO
Associate / Joint report which is
Venture qualified or
adverse
1. K.A. Enterprises U85200PN2019PTC185793 | Subsidiary Clause (ii)(b)
(Hygiene) Private
Limited

18. As required by section 143(3)
other auditors on separate financia
in India whose financial statements have been

a)

b)

d)

e)

of the Act, based on our audit and on the consideration of the reports of the
| statements and other financial information of the subsidiaries incorporated
audited under the Act, we report, to the extent applicable, that:

formation and explanations which to the best of our knowledge

We have sought and obtained all the in
e of our audit of the aforesaid consolidated financial statements;

and belief were necessary for the purpos

Except for the matters stated in paragraph 18(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 relating to preparation of the aforesaid consolidated financial statements have been kept
so far as it appears from our examination of those books and the reports of the other auditors,. Further,
the back-up of the books of accounts and other books and papers maintained in electronic mode has

been maintained on servers physically located in India, on a daily basis;

ated financial statements dealt with by this report are in agreement with the relevant books

The consolid
aration of the consolidated financial statements;

of account maintained for the purpose of prep

In our opinion, the aforesaid consolidated financial statements comply with Ind AS specified under section
133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015;

On the basis of the written representations received from the directors ofthe Holding Company , its
subsidiaries and taken on record by the Board of Directors of the Holding Company , its subsidiaries and
the reports of the statutory auditors of its subsidiaries, covered under the Act, none of the directors of the
Holding Company, its subsidiaries, are disqualified as on 31 March 2026 from being appointed as a

director in terms of section 164(2) of the Act.

The reservation relating to the maintenance of accounts and other matters connected therewith with
respect to the consolidated financial statements are as stated in paragraph 18(b) above on reporting
under section 143(3)(b) of the Act and paragraph 18(h)(vi) below on reporting under Rule 11(g) of the
Companies (Audit and Auditors) Rules, 2014 (as amended);

internal financial controls with reference to financial statements of
diaries covered under the Act, and the operating effectiveness of
wherein we have expressed an unmodified

With respect to the adequacy of the

the Holding Company , and its subsi
such controls, refer to our separate report in ‘Annexure A’

opinion; and

With respect to the other matters to be included in the Auditor's Report in accordance with rule 11 of the
Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion and to the best of our
information and according to the explanations given to us and based on the consideration of the report
of the other auditors on separate financial statements and other financial information of the subsidiaries
incorporated in India whose financial statements have been audited under the Act:

i, There were no pending litigations as at 31 March 2026 which would impact the consolidated financial
position of the Group.;
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The Holding Company, its subsidiaries, did not have any long-term contracts including derivative
contracts for which there were any material foreseeable losses as at 31 March 2026.;

uired to be transferred to the Investor Education and

There were no amounts which were req
and its subsidiaries, covered under the Act, during the

Protection Fund by the Holding Company,
year ended 31 March 2026.;

a. The respective managements of the Holding Company and its subsidiaries, incorporated in
India whose financial statements have been audited under the Act have represented to us
and the other auditors of such subsidiaries, respectively that, to the best of their knowledge
and belief , on the date of this audit report as disclosed in note 56(e) to the consolidated
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 Holding
Company or its subsidiaries, to or in any persons or entities, 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 Holding Company , or any such
subsidiaries, (‘the Ultimate Beneficiaries’) or provide any guarantee, security or the like on

behalf the Ultimate Beneficiaries;

b. The respective managements of the Holding Company and its subsidiaries, incorporated in
India whose financial statements have been audited under the Act have represented to us
and the other auditors of such subsidiaries, respectively that, to the best of their knowledge
and belief, on the date of this audit report as disclosed in the note 56(f) to the accompanying
consolidated financial statements, no funds have been received by the Holding Company or
its subsidiaries, from any persons or entities, including foreign entities (‘the Funding Parties’),
with the understanding, whether recorded in writing or otherwise, that the Holding Company
, or any such subsidiaries, shall, whether directly or indirectly, lend or invest in other persons
or entities identified in any manner whatsoever by or on behalf of the Funding Party (‘Ultimate
Beneficiaries’) or provide any guarantee, security or the like on behalf of the Ultimate

Beneficiaries; and

Based on such audit procedures performed by us and that performed by the auditors of the
subsidiaries, as considered reasonable and appropriate in the circumstances, nothing has
come to our or other auditors’ notice that has caused us or the other auditors to believe that
the management representations under sub-clauses (a) and (b) above contain any material

misstatement.
The Holding Company, its subsidiaries, have not declared or paid any dividend during the year ended
31 March 2026.

As stated in note 58 to the consolidated financial statements and based on our examination which
included test checks and that performed by the respective auditors of the subsidiaries of the Holding
Company which are companies incorporated in India and audited under the Act, the Holding
Company and its subsidiaries, , in respect of financial year commencing on 1 April 2025, have used
accounting software for maintaining their books of account which have a feature of recording audit
trail (edit log) facility and the same have been operated throughout the year for all relevant
transactions recorded in the software at the application level. In the absence of any information on
existence of audit trail (edit logs) for any direct changes made at the database level in the
‘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 and respective auditors of the above referred subsidiaries
are unable to comment on whether audit trail feature with respect to the database 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 Holding Company and above referred subsidiaries as per the
statutory requirements for record retention. Further, due to absence of the information in the Type 2
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report, we and respective auditors of the above referred subsidiaries are unable to comment on
preservation of audit trail at the database level above.

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

A

Shashi Tadwalkar
Partner
Membership No.: 101797

UDIN: 26101797AVHJCQ9042

Place: Pune
Date: 25 May 2026
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Annexure 1

List of entities included in Consolidated Financial results of Swara

known as Swara Baby Products Private Limited)

Baby Products Limited (Formerly

Sr. No Name of Entity Relationship
1 Solis Hygiene Private Limited Subsidiary
2 Swara Hygiene Private Limited Subsidiary
3 KA Enterprises Hygiene Private Limited Subsidiary
4 Swara Corp.” Subsidiary

* Swara Corp. is a subsidiary of an entity incorporated in Delaware, USA on 08 December 20
has not commenced operations as at the reporting date, it has no contribution to the Group’s

25. As the entity
financial results.
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Annexure A

Independent Auditor's Report on the internal financial controls with reference to financial statements

under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (‘the Act’)

consolidated financial statements of Swara Baby Products Limited
ucts Private Limited) (the Holding Company ) and its subsidiaries (the
together referred to as ‘the Group’), as at and for the year ended 31
cial controls with reference to financial statements of the
h are companies covered under the Act, as at that date.

In conjunction with our audit of the
(Formerly known as Swara Baby Prod
Holding Company and its subsidiaries
March 2026, we have audited the internal finan
Holding Company, its subsidiary companies, whic

Responsibilities of Management and Those Charged with Governance for Internal Financial Controls

e Holding Company, its subsidiary companies, which are companies
covered under the Act, are responsible for establishing and maintaining internal financial controls based on
Internal financial control. 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.

The respective Board of Directors of th

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

Statements

inion on the internal financial controls with reference to financial
its subsidiary companies, as aforesaid, based on our audit. We
conducted our audit in accordance with the Standards on Auditing issued by the Institute of Chartered
Accountants of India (‘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 on Audit of Internal
Financial Controls Over Financial Reporting (‘the Guidance Note’) issued by the ICAl. 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 responsibility is to express an op
statements of the Holding Company,

ures 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.

Our audit involves performing proced

We believe that the audit evidence we have obtained and the audit evidence obtained by the other auditors
in terms of their reports referred to in the Other Matter paragraph below, is sufficient and appropriate to provide
a basis for our audit opinion on the internal financial controls with reference to financial statements of the
Holding Company, its subsidiary companies, its associate companies and joint venture companies as

aforesaid.

Meaning of Internal Financial Controls with Reference to Financial Statements

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
Page 9 of 10
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) provide reasonable assurance that transactions are recorded
| statements in accordance with generally accepted accounting
of the company are being made only in accordance with
3) provide reasonable assurance regarding
disposition of the company's assets that

dispositions of the assets of the company; (2
as necessary to permit preparation of financia

principles, and that receipts and expenditures
authorisations of management and directors of the company; and (

prevention or timely detection of unauthorised acquisition, use, or
could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

ent limitations of internal financial controls with reference to financial statements,
on or improper management override of controls, material misstatements
d 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.

Because of the inhen
including the possibility of collusi
due to error or fraud may occur an

Opinion

onsideration of the reports of the other auditors on internal financial
| statements of the subsidiary companies, the Holding Company , its
d under the Act, have in all material respects, adequate
such controls were operating effectively

In our opinion and based on the ¢
controls with reference to financia
subsidiary companies, which are companies covere
internal financial controls with reference to financial statements and
as at 31 March 2026, based on Internal financial control.

Other Matter

We did not audit the internal financial controls with reference to financial statements insofar as it relates to 3
subsidiary companies, which are companies covered under the Act, whose financial statements reflect total
assets of 25,582.44 Million and net assets of 1 ,296.48 Million as at 31 March 2026, total revenues of
#4552.71 Million and net cash inflows amounting to ¥7.53 Million for the period ended on that date, as
considered in the consolidated financial statements. The internal financial controls with reference to financial
statements in so far as it relates to such subsidiary companies, have been audited by other auditors whose
reports has been furnished to us by the management and our report on the adequacy and operating
effectiveness of the internal financial controls with reference to financial statements for the Holding Company,
its subsidiary companies, as aforesaid, under Section 143(3)(i) of the Act in so far as it relates to such
subsidiary companies, is based solely on the reports of the auditors of such companies. Our opinion is not
modified in respect of this matter with respect to our reliance on the work done by and on the reports of the

other auditors.

For Walker Chandiok & Co LLP

Chartered Accountants
Firm's Registration No.: 001076N/N500013

AT

Shashi Tadwalkar
Partner
Membership No.: 101797

UDIN; 26101797AVHJCQ9042

Place: Pune
Date: 25 May 2026
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Swara Baby Products Limited (formerly known as Swara Baby Products Private Limited)
CIN - U36999MP2016PLC068986

Consolidated Balance Sheet as at 31 March 2026

(Al amowunts i < millions except number of shares and per share data, unless otherwise stated)

Particulars Notes Asint Azat
5 31 March 2026 31 March 2025
ASSETS
Non-current assels
Property. plant and equipment SA 6.333 10 5.169 18
Capital work-in-progress sB 107 42 872
Right-of-use assets 7 41084 422 80
Goodwill 5C 21577 <
Other intangible assets 6 248 09 1023
Financial assets
Others financial assets 8 574 29 266 57
Deferred tax assets (net) 39 546 2
Income tax assets (net) 9 004 18 49
Other non-current assets 10 916 38 234 66
Total non-current assets 8.871.39 6.130.65
Current assets
Inventories 11 235098 223474
Financial assets
(1) Trade receivables 12 1.366 92 1.049 10
(n) Cash and cash equivalents 13 1273 010
(n1) Bank balances other than (11) above 14 2099 100 31
(1v) Loans 15 063 021
(v) Other financial assets 16 st 2 185 55
Income tax assets (net) 17 366 256
Other current assets 18 533 95 31991
Total current assets 4.810.58 3.892.48
Total assets 13.681.97 10,023.13
EQUITY AND LIABILITIES
Equity
Equity share capital 19 488 57 199 45
Instrument entirely equity in nature 19 - 128 48
Other equity 20 5,043 58 3.671 29
Total equity 5,532.15 3.999.22
Liabilities
Non-current liabilities
Financial habihties
(1) Borrowings 21 2,290 10 161296
(1) Lease habilities 7 41 29 46 57
(1) Other financial habihties 22 - 3673
Provisions 23 18 62 11 60
Deferred tax habilities (net) 39 268 28 17547
Other non-current habilities 24 1.130 65 566 28
Total non-current liabilities 3,748.94 2.449.61
Current liabilities
Financial habilities
(1) Borrowings 25 2.140 51 1,935 28
(1) Lease habilines 7 9358 962
() Trade payvables 26
total outstanding dues of micro enterprises and small enterprises 11967 9549
total outstanding dues of creditors other than micro enterprises and small enterprises 1.41263 999 69
(1v) Other financial habihities 27 21405 197 83
Other current hiabilihes 28 495 90 326 57
Provisions 23 516 219
Current tax hiability (net) 29 338 763
Total current liabilities 4,400.88 3,574.30
Total liabilities 8,149.82 6.023.91
Total equity & liabilities 13.681.97 10,023.13
Summary of matenal accounting policies 2-4

The accompanying notes are an integral part of these consolidated financial information

This 1s the Consolidated Balance Sheet referred m our report of even date

For Walker Chandiok & Co LLP
Chartered Accountants
Firm Registration Number  001076N ' N500013

A

Membership No 101797

Place P\’ Pl“‘::]:nll ne

D;’llezrlor ?_ G Date

25 |of 2 ¢

For and on behalf of the Board of Directors
Swara Baby Products Limited
(formerly known as Swara Baby Products Private Limited)

_ ®¥5§/

Shashi Tadwalkar Alok Birla
Partner Managing Director
DIN 00232079

Gautam Sharma avindra Sancheti
Director Chief Financial Officer
DIN 08776136

Place F\, e Place (-[f\ﬁlm

D:;v},r/zc " arlss)ne

sha Sahu
Company Secretary
Membership No A39200

Place Ihd M
" arforog




Swara Baby Products Limited (formerly known as Swara Baby Products Private Limited)
CIN - U36999MP2016PLC068986

Consolidated Statement of Profit and Loss for the vear ended 31 March 2026

Al amounts 1n & millvons except ymunber of shares and per share data, unless otherwise stated)

N ' For the year ended For the year ended
Particulars Notes ) 3
. 31 March 2026 31 March 2025

Income
Revenue from operations 30 11.639.00 9.429.76
Other income 31 48542 16689
Total income 12,124.42 9,596.65
Expenses
Cost of materials consumed 32 8.096.22 6.239 78
Purchase of stock-in-trade 33 46.87 27:31
Changes in inventories of finished goods. stock-in-trade and work-in-progress 34 (72.44) (65.52)
Employee benefit expense

(1) Employee benefit expense 35A 472,52 31797

(11) Share based payment expense 3sB 342 -
Finance costs 36 197.10 230.57
Depreciation and amortisation expenses 37 51040 376.13
Other expenses 38 1.650.13 1.44992
Total expenses 10,904.22 8,576.16
Profit before tax 1,220.20 1,020.49
Tax expense
Current tax 39 172.82 165.57
Short (excess) provision for tax pertaining to earlier vears 39 113 (0.81)
Deferred tax charge 39 90.36 49.00
Total tax expense 264.31 213.76
Profit for the vear 955.89 806.73
Other comprehensive income/(loss)
Items that will not be reclassified to profit or loss
Re-measurement of post-employment benefit obligations (1.33) (1.33)
[ncome tax relating to items that will not be reclassified 1o profit or loss 0.33 0.26
Other comprehensive income for the year, net of tax (1.00) (1.07)
Total comprehensive income for the year 954.89 805.66
Earnings per share
Basic earnings per share 40 124
Diluted earnings per share 40 4.24
The accompanymg notes are an integral part of these consolidated financial information
This 1s the Consohdated Statement of Profit and Loss referred to in our report of even date.
For Walker Chandiok & Co LLP For and on behalf of the Board of Directors of
Chartered Accountants Swara Baby Products Limited
Firm Registration Number : 001076N/N500013 (formerly known as Swara Baby Products Private Limited)
W Q\(.ﬂ W —

i =

Shashi Tadwalkar Alok Birla Gautam Sharma  Ravindra Sancheti tisha Sahu
Partner Managing Director  Director Chief Financial Officer Company Secretary
Membership No.: 101797 DIN: 00232079 DIN: 08776136 Membership No: A59200

Place P\J — I‘Iachr\Ju_ Place: FUrL Place: TI’\JW [']ﬂcc:E(\q_!M

Date. g lbf_")_G I?;_‘G‘r.f/flc Daugc"'(l.S ,2‘ Date-lr gf/v)_( Darcir"s [Q_ c



Swara Baby Products Limited (formerly known as Swara Baby Products Private Limited)

CIN - U36999MP2016PL.C068986
Consolidated Statement of Cash Flows for the year ended 31 March 2026

(Al amounts e 2 aullions except mimber of shares and per share data, uniess otherwise stated)

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Cash flow from operating activities

Profit before tax 1,220.20 1.020.49
Adjustments for :
Depreciation and amortization expense (refer note 37) 51040 376.13
Finance costs 191.70 227.07
Payment for [nterest on lease liabihities (refer note 36) 540 330
Interest mcome on fixed deposits designated as amortized cost (refer note 31) (1.19) (0.45)
Interest income on secunty deposit (refer note 31) (2.28) (1.06)
Interest income on income tax refund {refer note 31) (1.27) -
Income from government grant (refer note 31) (381.40) (150.26)
Unwinding of discount on government grant (refer note 31) 5 -
Allowance for doubtful debts (refer note 38) [:29 245
Interest income on subsidy (refer note 31) (26.98) -
Share based payment expense (refer note 35B) 342 -
Liabilities’ provisions written back to the extent no longer required (refer note 31) (0.43) -
Operating profit before working capital changes 1,518.86 1,477.87
Changes in working capital
Increase in mventories 15,92 (438.80)
Increase in trade receivables (97.69) (494.41)
Increase in other current assets (205 .46) (162.86)
Increase in other non current assets (681.72) 45,58
Increase in other financrals assets (287.06) (4.23)
Increase n trade payables 110,62 176.51
Increase in other financial liabilities 23.52 6.07
Increase in other current liabilities (57.59) 197 26
Increase m provision 6.12 2.62
Cash generated from operating activities 345.52 805.55
Income tax paid (net of refund) (160.76) (191.91)
Net cash flows generated from operating activities (A) 184.76 613.64
Cash flow from investing activities
Payment for property, plant and equipment, capital work 1 progress and intangible assets (1,569.72) (1,422.78)
Proceeds from sale of property. plant and equipment - 8.05
Proceeds from redemption and investment in fixed deposits (net) 93 89 (100.01)
Receipt of government grant 775.88 186.90
Interest received 2.51 040
Loan given during the vear (net) (0.42) (0.11)
Net cash flow used in investing activities (B) (697.86) (1,327.55)
Cash flow from financing activities
Proceeds from short term borrowings (net) (55.83) 55378
Proceeds trom long term borrowings 1.370.51 1.454.14
Repayment from long term borrowings (567.62) (1,120.30)
Interest paid on borrowings (209.01) (167.21)
Share issue expenses (2.83) -
Payment for lease liabilities (refer note 7) (5.32)
Payment for interest on lease liabilities (5.40)
Net cash flow generated from financing activities (C) 524.50
Net increase decrease in cash and cash equivalents (A+B+C) 11.40 (0.37)
Cash and cash equivalents at the beginning of the vear 0.10 047
Cash acquired pursuant to business combination {refer nate 53 (i)) 1.23 -
Cash and cash equivalents at the end of the year 12.73 0.10
Compaonents of cash and cash equivalent as at the end of the year (refer note 13) Asiat Anat

§ 31 March 2026 31 March 2025
Cash and cash equivalent comprise of :
Cash in hand 022 0.07
Balances with banks :
Balances with bank m current accounts 12.51 0.03
Total cash and cash equivalent 12.73 0.10




Swara Baby Products Limited (formerly known as Swara Baby Products Private Limited)
CIN - U36999MP2016PLC068986

Consolidated Statement of Cash Flows for the year ended 31 March 2026
Al amounts m 2 mullions except mamber of shares and per share data. unless otherwise stated)

Reconciliation of liabilities arising from financing activities

Particulars

For the vear ended
31 March 2026

For the year ended
31 March 2025

Opening balance of borrowings
Non-current borrowings

1.61296 1.429.87
Current borrowings* 1.868 48 1,163.95
Lease habilities 56.19 17.46
Interest accrued but not due on borrowings 66.80 6.94
Movement
Cash flows 527.33 71354
Non cash changes 34533 247.05
Closing balance of borrowings
Non-current borrowimngs 2.290.10 1.612.96
Current borrowings* 2,091.02 1.868.48
Lease labilities 50.87 56.19
Interest acerued but not due on borrowings 49.49 66.80

*Current borrowings includes current maturities of non-current borrowings

Non-cash movement represents:

- With respect to leases, accrual of interest on lease habilities, new additions and deletions to the leases (refer note 7).

The above Consolidated Statement of Cash Flows has been prepared under the 'indirect method' as set out in Ind AS 7. 'Statement of cash flows'.

This is the Consolidated Statement of Cash Flows referred to 1n our report of even date

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

U\ -

—
Shashi Tadwalkar
Partner
Membership No.: 101797

Alok Birla
Managing Director
DIN: 00232079

Place(,_r_r\J M
Dme‘,?_ (—IO“ ) 2(

Place: ?\)f‘L
Date < los- ,Q‘

For and on behalf of the Board of Directors of
Swara Baby Products Limited
(formerly kmown as Swara Baby Products Private Limited)

Gautam Sharma
Director
DIN: 08776136

Place: P\}T\n—-
Date;

21 o8 ’u

Ravindra Sancheti
Chief Financial Officer

PIace-T’\d 9% &

Date:

5 |es|og

tisha Sahu
Company Secretary
Membership No: A59200

Place Tf\lM
Date lr’DS ’ﬁ.C
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Swara Baby Products Limited (formerly known as Swara Baby Products Private Limited)

CIN

- L'36999MP2016PLCO6S986

Notes to the Consolidated Financial Information for the year ended 31 March 2026
(ATl amounts m  millioas except number of shares and per share dato. unless otherwise stofed)

1 General Information

Swara Baby Produets Limited (‘the Compam’ or ‘the Holding Company'). together with its subsidianes (collectively referred to as “the Group') 1s a public imited company meorporated on 23
November 2016 under the provisions of the Compames Act, 2013 The Company is domiciled in India with its registered office situated at Plot No 381 to 388, See 3 Puthampur Industrial \rea
Pithampur. Distnct - Dhar. Indore = 434 775 Madhya Pradesh

The Group 1s engaged m the business of manufacturing and trading m baby and femmne hvgienc products
The Consohdated Financial Statements have been prepared to comply in all respects with Induan Acc Standards (1 fier referred to as the “Ind AS™) noufied under the Companics

(Tndian Accounting Standards) Rules. 2015 (as amended fiom tme to tme) and presentation requirements of Division 11 of Schedule 111 to the Companies Act. 2013 (Ind AS compliant
Schedule T, as applicable to the consohdated financal statements

The Holdimg Company has converted from Private Limited Company to Public Limited Company. pursuant to a special resolution passed i the extraordinary gencral meeting of the sharcholders
of the Company held on 14 January 2026 and consequently the name of the Holding Company has changed to Swara Baby Products Limited pursuant to a fresh ce
Regstrar of Companies on 30 Januany 2026

icate of meorporation by the

2 Material accounting policy information
2.01 Statement of Compliance
These Consolidated Fnancial Statements have been prepared on acerual basis m accordance with Indian Accounting Standards (Ind AS) specified under Section 133 of the Act. read with the
Companies (Indian Accounting Standards) Rules. 20153 (as amended tiom tme to time). Compantes (Indian Accounting Standards) (Amendment) Rules. 2016 and the relevant provisions of the
Companies Act. 2013 (the “Act”) (as amended from tune to time)
2.01 Basis of Preparation

The consolidated financial statements of the Group have been prepared for the first ume on a vohmtary hasis with a view to present the financial poswion and performance of the Holding
Company and us subsidianes as a smglc cconomic entity

These consohidated financial statements have been prepared m accordance with the Indian Accounting Standards (“Ind AS”) notified under Scenon 133 of the Act. read together with the
Compamies (Indian Accounting Standards) Rules. 2013, as amended. Companies (Indian Accounung Standards) ( Amendment) Rule
2013 (the “Act”) (as amended from ume to time)

The consolidated financial statements have been prepared on a historical cost basis except for certam items that arc measured at far value m accordance with the relevant Ind AS

The Group has applied the principles of consolidation i accordance with Ind AS 110 - “Consolidated Financial Statements’ m determining control and m consohidating the financial statements of
1ts subsidiarics

As this 1s the first set of consolidated financial statements prepared by the Group. the comparative information. where presented. has been prepared n accordance with the same principles

The consolidated financial statements arc presented m Indian Rupees (INR), bemg the functional curreney of the Holding Company. and all values are rounded off to the nearest million. unless
otherwise indicated

. 2016 and the relevant provisions of the Compamies Act.

203 a) Basis of Consolidation

Subsidiary 1s the entity over which the Holding Company has control Control exists when the Holdmg Company has power over the entity. 1s exposed, or has nghts 1o, vanable retumns from its
mvolvement with the entity and has the abiliny to affect those retums by using its power over the entity  The consohidated financial statements of subsidiany 15 included m the Consolidated
Financial Statements from the date on which control commences until the date on which control ceascs

The financial statements of the Holding Compam, and the subsidian p arc combmed on a Ine-by-line basis by adding together the book valugs of ke items of assets. habilities. ncome
and cxpenscs. afier fully ehmimanng itra group balances and mtra-group transactions m accordancewith Indian Accounting Standard (Ind AS) 110 - “Consolidated Fmancial Statcments’
Unrealized profit - losses resulting from intra-group transact have alse been eliminated except to the extent that recoverable value of related assets 1s lower than their cost to the Group

As far as possible. the consolidated financial statements are preparcd usmg umform accounting policies for Iike transactions and other events m siilar eircumstances and are presented n the
same manner as the Holding Company ‘s consolidated financial statements

The difference berween the cost to the Company of mvestment m subsidiaries and the proportionate share i the cquity of the mvestee company as at the date of acquisiion of stake. ifam. is
recogmized in the consohdated financial statements as Goodwill or Caprtal resenve, as the case mav be Goodwill arsmg on consohdation s tested for imparment at the reporting date

Consolidated financial statements melude Balance sheet. statement of profit and loss. consohdated statement of cash flows. consohdated statement of changes i cquity and the summary of
material accountng pohcics and other explanatory mformation that form an mtegral part thercof

Consohidated subsidianes arc having consistent reporting date of 31 March 2026 Below are the details of subsidiaries included in the consold d financial statement
15 -3

T — l(‘ounlq t?l' Propu.nign (%) of Pruporliu.n {%a) of equity

; incorporation equity interest interest

31 March 2026 31 March 2023

Subsidiary of Swara Baby Products Limited
I Swara Hygiene Private Limited India 1007, 100%
2 Sohs Hygiene Private Limated India 100%, 100%,
3 KA Enterprises (Hvziene) Private Limited India 100, -
4 Swara Corp USA 100% -
5 Swara Baby Products Pyt Ltd -Employce Gratuiy Trust India 1002 -

b) Basis of Measurement
The Consohidated Financial Statements have been prepared on the histonical cost basis

2.04 Business combinations and goodwill

The Group applies the acquisition method m accounting for business combmations The cost of an acqusition 1s measured as the aggregate of the consideration transferred measured at
acquisition date farr value and the amount of any non-controlling nterests i the acquirce: For cach busmess combmation. the Group clects whether to measure the non-controlling interests m the
acquarce at far valug or at the proporuonate share of the acquiree’s identifiable net assets Acquisition-related costs are expensed as incurred

At the acqusion date. the den

flable asscts acquired and the habilities assumed are recogmsed at thew acquisition date fur values For this purpose. the habiliics assumed mclude contingent
labilitics representing present obl n and they are d at thew acquisition date fr vahes irrespective of the fact that outflow of resources cmbody ing cconomic b s is not probable
However. deferred tax assets or habilitics. and the asscts or habilitics related to cmployee benefit arangements are recogmised and measured in accordance with Ind AS 12 Income Tax and Ind
AS 19 Employee Bencfits respectively. When a bability assumed 1s recoamsed at the acquisition date but the related costs are not deducted m determining taxable profits until a later penod. a
deducuble temporary difference anises which results n a deferred tax asset A deferred tax asset also anses when the far value of an identfiable asset acquired 15 less than its tax base

Goodwill 15 mially measured as excess of the aggregate of the consideration transferred and the amount recogmsed for non-controlling interests. and any previous nterest held. over the net
identifiable assets acquired and habilities assumed If the far value of the net assets acquired 15 i exeess of the aggregate consideration transferred and where exists clear evidence of underiying
teasons of classify ng business combmations as bargain purchase. the difference 1s recogmsed in other comprehensie income and accumulated in equity as capital resene Howenver, if there is no
clear evidence of bargam purchase. the entity recogmises the gam directly i equiny as capital reserve. without routing the same through other comprchensive meome
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After mitial recogmuion. goodwill 1s measured at cost less any accumulated mpairment losses. if any For the purpose of imparment testing. goodwll acquired i a busimess combination 1s. fram
the acquisition date. allocated to cach of the Group s cash-genciating units that are expeeted to benefit from the combination. irrespective of whether other assets or labilies of the acquirce arc
assigned to those umts

A cash generating unit to which goodwill has been allocated 15 tested for imparment annually. or more frequently when there 1s an wdication that the unit may be mpared. [f the recoverable
amount of the cash generating unit s less than its carrvang amount. the impairment loss 15 allocated first to reduce the carnving amount of am goodwill allocated to the unit and then to the other
asscts of the umt pro rata based on the carning amount of cach asset m the umit Any imparment loss for goodwill is recogmsed m Statement of Profit and Loss An impairment loss recogmsed
tor goodwill 15 not reversed i subscquent ears

Business combination under common control
A Common control business combination. imvolvin

entitics or busmess i which all of the combmmg entities or busmesses are ultimately controlled by the same party or partics both before and
after the business combination and where contrel is not transiton . 15 accounted for in accordance with Appendix C to Ind AS 103 “Business Combination

Business combimations mvolving entitics or business under common contrel are accounted for using the poolmg of interest method as follows

* The assets and habilities of the cambining entities are reflected at thew carrymg amounts

+ No adjustments are made to reflect far values, or recognize new assets or habilitics Adjustments are made only' to harmomze matenal accountmg poheics

+ The financial mformation in the financial statements in respect of prior penod are restated a
statements. irrespective of the actual date of the combination

* The denuity of the reserves are preserved and appear i the financial statements of the transferee m same form n which they appeared in the financial statements of the transferar

The difference. if any. between the carn ing values of assets and habilities recorded and the consideration transferred 1s recogmzed as capital reserve and 1s presented separatel from other caprtal
reserve with disclosure of its nature and purpose in the notes

if the business combination had oceurred fiom the beginning of the preceding penod i the financial

Current versus non-current classification

The group presents assets and lrabihities i the Balance sheet based on current noncurrent classification

An assct 1s treated as current “ill.'ﬂ s

« Expected to be reahsed or mtended to be sold or consumed in normal operating cyele

* Held primarily for the purpose of trading

* Expected to be reahsed within twehe months afier the reporting vear. or

* Cash or cash cquivalent unless restricted from being exchanged or used to settle a lability for at least twelv e months after the reporting pertod  All other assets are classified as non-current

A lability 15 current when

* Ttis expected to be settled m normal operating eyele

* It s held primanly for the purpose of trading

+ [t 1s due to be setted withm twelve months afier the reporting year. or

» There 1s no unconditional night to defer the settlement of the habihty for at least twelve months after the reporting period

The group classifics all other habilitics as non-current
Deterred tax assets and habilitics are classified as non-curent assets and liabilitics

Operating Cycle
Based on the nature of the operations and the time betw oen the acquisition of asscts for processing and the
twehe menths for the purpose of current non-carrent classification of asscts and habilitics

calisation n cash or cash equivalents. the group has ascertamed its operating excle as

Foreign currency translation

Transactions i foreign curreneies are mually recorded by the Group at its functional currency spot rates at the date the transaction first qualifics for recogmtion  All monctary assets and
liabihities denomnated m foreign currencies are translated nte the functional currency at the exchange rate at the reporting date Non-monctany assets and liabilitics that arc measured at fair value
m a foreign currency are translated mto the functional currency at the exchange rate when the faur value was determined Non-monetary asscts and labihities if any that are measured based an
historical cost m a foreign curreney are translated at the exchange rate at the date of the tansaction Al exchange differences. except those relating to long-term monetary foreign currency items.
arc dealt with i the Statement of Profit and Loss

A) Revenue

Revenue from contracts with customers 1s recogmsed upon transfer of control of promised goods: senvices to custo
be entitled for those goods/services To recognise revenues. the Group applics the following five-step approach

- Idenufy the contract with a customer.

- Idenufy the performance obligations m the contract.

- Determine the transaction price.

= Allocate the transaction price to the performance obhgations in the contract. and

- Recogmse revenues when a performance obligation is satisficd

crs at an amount that reflects the consideration to which the Group expect to

a) Sale of products

Revenue from sale of products 15 recognised when the group transfers the control of the products to the customer Revenue towards satisfaction of performance obligation s measured at amount
of consideration recenved or recenable net of retumns and allowances. trade discounts and rebates. taking into account contractualhy defined tenms of payment excluding taxes or duties collected
on behalf of the government. Goods and Service Tax (GST) 1s not recenved by the Company n its own account Rather. 1t 1s tax collected on value added to the commodity by the scller on behalf
of the govermnment Accordingly. 1t 15 excluded from revenuc

b) Sale of services

Revenue from services is recogmzed when the senvices 1s tansferred as per the terms of the agreement with customer 1¢ as and when services are rendered In terms of the contract. excess of
revenue over the billed at the year-end 1s carmed i the Standalone Financial Statements of Asscts and Liabilitics as trade recewables where the amount is recoverable from the customer without
any future performance obligation and the Company has unconditional right over such consideration (1¢ if oy the passage of time 1s required before paviment of such consideration 1s due) Cash
recenved before the senvices are delivered 1s recogmsed as a contract habilits

B) Interest income
Interest mecome 1s recogmised using the effective interest method  The “effective nterest rate” s the rate that exacth discounts estumated future cash payments or r
af the financial nstrument to

- the gross carnying amount of the financial asset. or

- the amertised cost of the financial hability

In calculatmg mterest meome. the effective meerest rate 1s applied to the gross carnang amount of the asset (when the asset 1s not credit-mpaued) or to the amortised cost of the habity
However, for financial assets that have become credit impaired subsequent to miual recog)
financial asset If the asset 1s no longer credit-mpaired. then the caleula of interest income

1pts through the expeeted hife

on. mterest mcome 1s calculated by applying the effective mterest rate to the amortised cost of the
\erts to the gross basis.
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Borrowing costs

Borrowmg costs direetly attributable to the acquisitions. construetion or production of a qualifing asset are capitabised during the vear of ume that i1 neeessans to compiete and prepare the asset
for its intended use or sale Other borrowmng costs are expensed i the vear i which they are ncurred and reported m finance costs

Property, plant and equipment
Property. plant and cqupment are mually recogmised at acquisition cost or manutactuning cost. ncluding any costs dircetly attnbutable to bnnging the asscts tothe location and condition

necessan for them 1o be capable of operating i the manner ntended by the management. Praperty. plant and cquipment are subsequenthy d at cost less accl cd depreciation and
imparment losses

Subsequent costs are mncluded m the asset’s carming amount or recogmsed as a separate asset, as appropnate. only when it 1s probable that future ccononue benefits associated with the wem will
flow to the compamy and the cost of the item can be measured reliably The carnving amount of any component accounted for as a scparate asset 1s derccogmsed when replaced Al other repairs
and mamtenance are charged to profit or loss durmg the reporting period m which they are meurred Capial work-in-progress s stated at cost. meluding dircethy attnbutable cxpenses and
borrowing costs icurred dunng the constiuction developmient penod. less accumulated imparrment losses. if any Upon completion and when the assct is ready for s intended use. the
accumulated costs are transferred to the appropnate categony of property. plant and cquipment

Based on technical assessment made by techmical expert and management estimate, the Group have assessed the estunated useful hves of certam properts. plant and cquipment that are different
trom the useful hfe preseribed m Schedule 11 to the Compames Act. 2013 The management beheves that these esimated useful lives are reahstic and reflect fair approximation of the pertod over
which the assets are likely to be used The residual vahues. useful Iives and mothods of depreciation of property. plant and equipment are reviewed at cach finaneial year end and adpusted
prospectinely. of required

Depreciation and amortisation are calculated on a straight-hine basis/ wnitten down value micthod over the estimated usetul Iives of the assets as follows

Depreciation on assets provided as follows:-

Asset Category Estimated useful life
Leaschold improvement*

Plant & Machinenn 10 vears

Furmture and Fixtures 10 vears

Elccinical Installation 10 vears

Vehicke B-10 vears

Buildmng 30 vears

Office Equipment 3 years

Computers 3-6 years

*In the case of leaschold improvements, expected useful Ines are determined as their uscful hfe or over the term of the lease. if shorter

De-recognition

An ttem of property. plant and cquipment and anv sigmificant part imtially recogmised 1s de-recogmised upon disposal or when no future cconomie benefits are expected from s use or disposal
Am gamn or loss ansing on the de-recogmtion of the assct (calculated as the difference between the net disposal proceeds and the carnmg amount of the asset) 1s included n the Consolidated
Statement of Profit and Loss when the asset 1s derecognised

Other Intangible assets

Intangible asscts acquired scparately arc measured on mitial recogmition at cost Following imitial recognition. intangble assets are carned at cost less accumulated amortisation and accumulated
imparment losses. Intangible assets with fimie hves arc amortised over therr usetul economic life and assessed for mpairment whenever indicators of impairment exist. while intangible assets with
mdefimte lives are tested for impainment annually

Estimated useful lives of the intangible asscts are as follows.

Estimated useful life

Asset category Estimated useful life (in years)
Seftware and License 3 years
Customer Relationship 8 vcars

Subsequent measurement

All fimte-lnved mtangible assets. ncluding capitalised mternally developed software. are accounted for usmyg the cost model whereby caprtahised costs are amorused on a stranght-lme basis over
thewr estimated uscful lives Residual values and useful ves are reviewed at each reporting date

Capital work in progress

Dircetls and indircetly attnbutable expenditure related to and neurred dunng impl 1on (net of mcdental income) of capital projects to get the assets ready for intended use and for a
qualifimg assct 1s included under “Capital work-m-progress” The same 15 allocated to the respective items of property. plant and equipment en completion of construction (development of
project) - erection of the capital projeet - property. plant and cquipment Caputal work m progress 1s stated at cost. net of accumulated mpaiement loss. if any

Leases

The lease asset classes pnmarnily consist of leases for land and building The Group assesses whether a contract contams a lease. at meeption of a contract A contract 1s. or contams. a leasc if the
contract conveys the nght to control the usc of an Wdentificd assct for a perod of e exchange for consideration To assess whether a contract conveys the right o control the use of an
wentified asset. theGroup assesses whether (1) the contract involves the use of an identificd assct (u) the Group has substanually all of the cconomic benefits from use of the assct through the
penod of the lease and () the Group has the nght to duect the use of the asset AL the date of commencement of the lease. the Group recognises a nght-of-use asset (‘ROU™) and a
comesponding lease hiability for all lease amangements m which 1t 18 a lessee. except for leases with a term of twelve months or less (short-term leases) and low value leases For these short-term
and low value leases, the Group recogmises the lease payments as an operating cxpense on a straight-ling basts over the term of the lease

The nght-of-use assets are imitially recogmsed at cost. which comprises the mitial amount of the lease hability adjusted for any lease payments made at or prior to the commencement date of the
lease plus amy mial direct costs less any lease mcentives They are subsequently measured at cost less accumulated amortisation and impaimment losses Right-of-use assets are amortised from
date on a straight-line basis over the shorter of the lease term and useful I of the underlying asset. Right of usc asscts are evaluated for recoverability whenever events or
changes i cwcumstances indicate that their carrvng amounts may not be recoverable

The lease hability 15 imually measured at amortised cost at the present value of the future lease pavments The lease payments are discounted usmg the meremental borrowng rates Lease
lrabihities are remeasured with a corresponding adjustment to the related nght of use asset if the Group changes its sment as to whether it will exercise an extension or a termimation option
Lcasc habiliey and ROU asser have been separately presented i the Balance sheet and lease payments have been classificd as finanemg activity m statement of cash flows

Impairment of nen-financial assets
For impamment assessment purposes, assets are grouped at the lowest levels for which there are largely mdependent cash mflows (cash-gencrating umits) As a result, some assets are tested

mndividually for impairment and some are tested at cash-gencratng umit level Al individual assets or cash-gencrating units are tested for impaimment wheneyer events or changes in circumstances
mdicate that the carmang amount may not be recoverable

An imparment loss 1s recogmised for the amount by which the asset’s (or cash-generatng wmt 's) carning amount exceeds 1ts recoverable amount. which is the higher of far value less costs of
disposal and valuc-in-use To detenmine the value-in-use. management estmates expected future cash flows from cach cash-generating unit and determunes a suitable discount rate m order to
caleulate the present valug of those cash flows The date used for impament testing procedures are direetly Imked to the Group's latest approved budget. adjusted as necessan to exclude the
effeets of future reorgamsations and asset enhancements Discount factors are determimed mdividually for cach cash-gencrating umt and reflect current market assessments of the ume value of
money and asset-speaitic nsk factors

Impainment losscs are charged i the Statement of Profit and Loss Further, impairment loss 1s reversed if the asset’s or cash-gencrating umt's recoverable amount exceeds 11s carming amount
The reversal is lmuted so that the carrymg of the asset does not exceed 1ts recoverable amount. nor exeeed the carrving amount that would have been deternuned. net of depree
mpairment loss been recogmised for the asset m prior year

ation. had no
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Government grants

Govemment grants are recognised where there is reasonable assurance that the Company will comply with the conditions attaching to them and that the grants will be reeeved

Grant relating to Assets (Capital Grants)

In case of grants relating to depreciable assets. the cost of the assct 1s shown at gross value and grant thereon is presented n the Balance Sheet as deferred mcome The giant set up as deferred
meome 15 recognised in the Statement of Profit and Loss i pened dunng which the underlving conditions are fulfilled Smmultancously, the deferred grant liabihty 1s systematically credited to the
Statement of Profit & Loss (as Other Income) over the stpulated Export Obhgation (EQ) penod. matching the depreciation cha
Grant related to Income (Revenue Grants)

Revenue wrants are recogmised in the Statement of Profit and Loss on a systematie basis over the peniods n which the Group recogmses as expense the related cost for which the grants are
mtended to compensate

Financial instruments
Recognition, initial measurement and derecognition
Fmancial assets and financial labilitics are recogmsed when the group becomes a party to the contractual provisions of the financial mstrument. and. except for trade recenables which do not
contam a significant financing component. these are measured imtally at
a) fair value. m case of tinancial mstruments subsequently carned at faw value through Profit and Loss (FVTPL)
b) fair value adjusted for transaction costs. in case of all other financial struments

Financial asscts are derccognised when the contractual nghts to the cash flows from the financial asset expuc. or when the financial asset and substantally all the nsks and rewards are transterred
A financial hability 1s derecogmsed when the underhung obligation specified in the contract 1s discharged. cancelled or expires

Classification and subsequent measurement of financial assets

Dufferent cntena to determine impairment are apphied for cach category of financial assets. which are desenbed below

For purposes of subscquent measurement. financial assets are classified in three categ

ries
+ Financial assets at amortised cost
- Financial assets at far value through other comprehensie income (FVOCT)
« Financial assets. dervanves and equity mstruments at FVTPL
Financial Assets
(1) Financial assets at amortised cost
Classification and subsequent measurement of financial assets
The financial assets 18 measured at the amortised cost 1f both the following conditions are met
{a) The assctis held within a business model whose objective is to hold assets for collecting contractual cash flows. and

(b) Contractual tenns of the asset gie nise on speified dates to cash flows that are solelh pavments of principal and interest (SPPI) on the pancipal amount outstanding

After untial measurement. such financial asscts arc subscquently measurcd at amortised cost using the effectne mterest rate (EIR) method Amortised cost 1s caleulated by taking mto account any
discount or premium on acquisition and fees or costs that are an mtegral part of the EIR The EIR amortisation s included in finance meome in the Consohdated Profit and Loss When the
financial assct 1s derecogmsed or mpawred. the gam or loss 1s recogmised in the Statement of Profit and Loss

De- Recognition of financial assets

Fmancial asscts tor where appheable. a part of financial asset or part of a Group of similar financial assets) are derecogmsed from the Balance sheet when the contractual nghts to recene the cash
flows from the financial asset have expired. or when the financial asset and substanually all the nisks and rewards are transieried The Group also derecognises the finaneial asset 1f it has both
transterred the financial asset and the transfer qualifics for derccognition

Impairment of financial assets
The Group recogmises loss allowances for expected credit losses ("ECLT) on financial assets measured at amortised cost m accordanee with Ind AS 109 — Financial Instruments Expected credit
losses are measured using a forward-looking approach that considers Iustorical credit loss expenence. current conditions and reasonable and supportable forecasts of future economic conditions

Trade recervables and contract assets

The Group recogmises imparment loss on trade recenables and contract assets based on its intemal provisioning policy and assessment of recoverabihty: Provision 1s created considenng factors
such as agemg of recenvables. historical loss experience. customer credimw orthiness and other refeyant information

Other financial assets

For other financial assets. the Group applies the general approach under Ind AS 109 The Group assesses at cach reporting date whether the credit nsk on a financial asset has inereased
significantly smee imuial recogmtion 1f the credit nsk has not mereased sigmificantly. the loss allowance 1s measured at an amount equal to 1 2-month expected
mcreased significantly, the loss allowance 1s measured at an amount equal to lfetime expected credit losses

it losses If the credit nsk has

{2) Financial assets at fair value through other comprehensive income (FYOCT)

Financial assets at fair value through other comprehensive mcome (FVOCT) Financial assets that meet the followmg conditions are measured intially as well as at the end of cach reportmg date
at fair value. recogmsed m other comprehensne mcome (OCT)

a) The ebjectn e of the busimess model s aclieved both by collectmg contractual cash flows and sclling the financial assets. and

b) The contractual terms of the asset give nse on specificd dates to cash flows that represent solehy pavment of principal and interest

(3) Financial assets at fair value through Profit and Loss (FVTPL)

Financial assets at fawr value through profit or loss (FVTPL) Financial asscts that do not meet the amortised cost entena ar FVTOCIT critena are measured at FVTPL Financial assets at FVTPI
are measured at far value at the end of cach reporting period. with any gatns or losses ansing on remeasurement recogmised m profit or loss The net gam or loss recogmsed in profit or loss
mcorporates amy dividend or interest carned on the financial asset

Financial Liab

The group financial habihities include borrowings. trade and other payables

are measured subsequently at amortised cost using the effective mterest method except financial habihties designated at FVTPL. which are carried subsequenth at far value
with gans or losses recogmised in Profit and Loss For trade and other payables matunng with i one sear from the reporting date. the camying amounts approximate fair value duc to the short
matunty os these mstruments

For trade and other payables maturing with m one year fiom the Balance shect date. the carmang amounts approsimate fair vahue due to the short matunty os these instruments

Fmancial mstrument which requires the Group to deliver cash or another financial asset. or othenwise Lo settle it n such a way that it would be a financial hability - and where Group docs not have
an unconditional nght to avoid such obligation. arc classified as financial habihts Such classification 15 in substance of the contractual arrangement and as per the definitions of the financial
hability Such finaneial mstruments are recogmzed as financial hability at the fll amount. without taking mte account the tuming of the contngent event This 1s as per the rules of contingent
settlement provisions. The equity component for such financial mstruments will be ml

Imuial recognition of such financial mstrument as financial hiability will be at fair value and subscquent changes m far value 1s recognized w profit or loss (1¢ FVTPL)

Financial habih
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Classification and subsequent measurement of financial liabilities
Financial habili

es are measured subsequently at amortised cost using the effectn ¢ interest method except for dernatives and financial habilities designated at FVTPL. sinch are carned
subsequently at fair value with gams or losses recogmsed m profit or loss

De-Recognition of financial liability

A financial ability 15 de-recogmsed when the obligation under the habihity 1s discharged or cancelled or expued When an cxasting financial habihity 1s replaced by another from the same lender on
substantially different terms. or the terms of an existmg habhity are substantially modified. such an exchange or modification 1s treated as the de-recogmuion of the ongmal habilty and the
recogmtion of a new labilin. The difference m the respeetive carrvng amounts 1s reco cd m Consolidated Statement of Profit and Loss

Offsetting of financial assets and financial liabilities

Financial asscts and financial habilities are offset and the net amount 1s reported in the Balance sheet of there 1s a currenthy enforceable legal nght to offset the recogmised amounts and there 1s an
mtention to settle on a net basis. to reabise the assets and settle the habilities simultancoush

Income taxes

Tax cxpense compnses current and deferred tax. Tax expense s recogmsed in profit or loss except 1o the extent that it relates to wems recogmsed dircath i cquity o1 other comprehensine
mcome. 1n which case 1t 1s recogmsed n equity or in other comprehensive icome

Current tax

Current tax comprises the expected tax pavable on the taxable mcome for the year The amount of curient tax payable 1s the best estimate of the tax amount expected to be pad that reflects
uncertanty related to income taxes. any It 1s measured using tax rates enacted or substantneh enacted at the reporting date Current tax assets and habihties are offset only if certam entena 1s
met Current Income tax related to tems recognised m other comprehensie meome or dircetly m equaty 1s recogmsed i other comprehensive meome or m equity as the case may be

Deferred tax

Deferred tax 1s recogmsed m respect of temporan differences between the carnving amounts of assets and habiliies for financial reporting purposces and tax base 1¢ amounts used for taxation
purposcs

A deferred tax asset 1s recogmised for unused tax losses. unabsorbed deprecianon. deductible temporary differences. to the extent that 1t 15 probable that future taxable profits will be avarlable
aganst which they can be utiized  Deferred tax as re reviewed at cach reporting date and are reduced to the extent that it 1s no longer probable that the related tax benefit will be realised A
deferred tax hability 15 recogmised i respect of taxable temporan differences

Deferred tax 1s measured at the tax rates that are expeeted to be apphied to temporary differences when they reverse, based on the laws that have been enacted or substantiveh enacted by the
reportmng date Deferred tax assets and habiities are offset of there is a legally enforceable nght to offser current tax babilities and asscts and they selate to meome taxes levied by the same tax
authonty on the same taxable entity or on different tax entities. but they intend to settle current tax habilitics and asscts on a net basis or their tax assets and habiliies will be realized
simultancoush

Deferred tax relatmg to items recogmsed outside the statement of profit and loss 1s recogmised outside the statement of profit and loss cither in compre
ttems are recogmsed m correlation to the underlving transaction erther n OCT or diccetly in cquity

e mcome or i cquity Deferred tax

Cash and cash equivalents

Cash and cash cqunalents compnise cash on hand and demand deposits. together with oth term. lughh hquid investments maturing withm 90 days fiom the date of acquistion Cash and
cash cquivalent are readily comvertible into known amounts of cash and are subject to an insignificant nish of changes in value

Provisions and contingent liabilities

Provisions are recognized only when there 1s a present obligation. as a result of past events. and measured at the cstimated cxpenditure required to settle the present obligation. based on the most
reliable evidence available at the reporting date. including the risks and uncentaintics associated with the present obligations as a whole

Any reimbursement that the entitics forming part of group s virtually certan to collect from a third party with respect to the obligation 1s recogmsed as a separate asset However. this asset may
not execed the amount of the related provision

No habihty 18 recogmsed it an outflow of cconomic resources as a result of present obligations s not probable. Such situations are disclosed as contngent liabilities unless the outflow of resource
15 remote

Contmgent habilities are disclosed by way of note unless the possibihty of outflow 15 remote Contmgent asscts are
virtually certam, related assct 1s recogmzed

er recogmized nor disclosed However. when realizauion of meome s

Employee benefits

Shart-term employee benefits

Liabulities for wages and salanes. including noumonctary bencfits that are expected to be settled wholly within 12 months aficr the end of the perod in which the employees render the related
service are classificd as shori-tenn cmployee benefits: These benefits nclade salanes and wages. short-tenn bonus. meentives ete These are measured at the amounts expected to be paid when
the liabilities are settled The habilities are presented as current employee benefit obhgations in the Balance sheet

Post-employment henefits plans
The group provides post-cmployment benefits through vanous defined contnbution and defined benefit plans

Defined contribution plans

The group pays fixed contribution mto independent entitics i relation o several state plans and msurances for imdinvidual emplovees The group has no legal or constructne obligations (o pay
contributions in addition to its fixed contributions. which are recognised as an expense i the period that r

ed emplosee serviees are recened

Defined benefit plans
Under the Group's defined benefit plans. the amount of pension benefit and gratuity that an employee will recene on retrement 1s defined by reference to the employec's
length of serviee and final salary. The legal obhgation for any benefits remains with the Group. even if plan asscts for funding the defined benefit plan have been st aside
The hability recogmsed in the Balance sheet for defined benefit plans 1s the present value of the defined benefit obligation (DBO) at the

Management estimates the DBO annualhy with the assistance of ndependent actuanes Actuanal gams losses tesulung from re-measurements of the habiliny asset are mcluded i other
comprehensi e ncome

porung date

Service cost of the Company defined benefit plan s meluded m employce bencfits expense. Emploxce contributions. all of which are independent of the number of vears of service. are treated as a
reducton of service cost. Net imterest expense on the aet defined benefit labidity 1s meluded m Profit and Loss Gams and losses resulting fiom re-measurements of the net defined bene
are included n other comprehensive mcome

habulity

Past service cost 1s recogmsed as an expense in the statement of profit or loss at the cathier of the followmg dates
« when the plan amendment or curtalment oceurs and
= when the Group recogmises the related restructunng costs or termmation benefits

Compensated absences

Accumulated compensated absences. which are expected to be availed or encashed withm 12 months from the end of the year and are treated as short tenm employee benefit The obligation
towards the same is measured at the expeeted cost of accumulating compensated absences as the addiional amount expected 1o be paid as a result of the unused entitlement as at the vear end
Accumulated compensated absenees. which are expected to be available or encashed beyond 12 months from the end of the year are treated as other long tenn emplovee benefits The Group's
hability 15 actuartally determined (using the Projected Umt Credit method) at the end of cach year The present value of the defined bencfit obligation 1s determmed by discounting the cstmated
future cash outflows using market vields on Govemment secuntics Re-measurement gams and losses ansing from expenience adjustments and changes in actuanal assumptions arc recogmscd m
the consolidated statement of profit and loss i the peniod in which they anse. Past-senice costs are recogmised immediately in the Statement of Profit and Loss The Group presents lh; entine
leave as a current hability i the Balance sheet. sinee 1t does not have an unconditional right to defer its settlement for 12 months after the reporting date P
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Share based payment transactions

The grant date fair value of cquits sctiled sharc-based payment awards granted to cmplovecs is recogmised as an employee expense. with a corresponding mercase m cquits. over the period that
the employces unconditionally become entitled to the awards The amount recognised as expense 1s based on the estimate of the number of awards for which the related service and non-market
vesting conditions are expected to be met. such that the amount ultimately recogmsed as an expens 1s based on the number of awards that do meet the related serviee and non-market vesting
conditions at the vestmg date For share-based payment awards with non-vesting conditions. the grant date fair vahue of the share based paymient 1s measured to reflect such condiions and there
15 no truc-up for differences between expected and actual outcomes

Valuation of invento
Inventory Finished goods, work in progress, raw materials and components, stores and spares

Inventories are stated af the lower of cost and net realisable value Cost mcludes all expenses direth attnbutable to the manufactunng process as well as suitable portions of related production
overheads. based on normal operating capacity and costs meurred n bringing the inventones to thewr present location and condition. The cost 1s caleulated on weighted average cost method and
it campniscs all costs meurred i brnging the inventories to their present location and condition and inchides. where applicable. appropnriate overheads based on normal level of activity Net
realisable value 1s the estmated selling price i the ordinany course of business less any applicable cost of conversion fiom thewr existing state 10 a fimshed condition and dircetly attnibutable
selling cxpenses Obsolete. slow moving and defective imentorics are identified at the time of phy sical venfication and wherever necessan a provision i1s made

Earnings per shave and diluted earning per share

Basic Eanings Per Share ('EPS’) is computed by dnading the net profit attributable to the cquity sharcholders by the weighted average number of equity shares outstanding durmg the scar.
Diluted camings per share 1s computed by dviding the net profit afier meome tax cffeet of nterest and other finanemg costs associated with dilutive potential cquity shares by the weighted
average number of cquity shares considered for denving basic camings per share and also the weighted average number of cquity sharcs that could have been issucd upon comersion of all
dilutive potential equity shares Dilutive potential equity shares are deemed converted as of the begmning of the vear. unless issued at a later date In computing diluted canings per share. only
potential equity shares that are dilutve and that either reduces cammgs per share or inereases loss per share are mcluded The number of shares and potentially dilutive cquity shares are adjusted
retrospeetneh for all penods presented in case of share splits

Segment reporting

Operating scgments arc reported n a manner consistent with the internal reporting provided to the chief operating decision maker (*CODM’) | Chaperson and Chief F

ancial Officer|

Identification of segments

In accordance with Ind AS 108 Operaung Scgment. the operating segments used to present segment information are identified on the basis of mformation reviewed by the group CODM o
allocate resources to the segments and assess thew performance An operating segment 1s a component of the group that engages n business aetvities from which #t cams revenues and incurs
cxpenses. meluding revenues and expenses that relate to transactions with any of the group other components Results of the operating segments are reviewed regularh by the CODM [Managing
Dircetor. which has been dentificd as the CODM)|. to make deeisions about resources to be allocated to the segment and assess its performance and for which discrete financial information s
available

Segment accounting policies
The Group 1s engaged m the business of manufacturing and dealing i by giene products: Accordngly. the Group's activities business s reviewed regularly from an overall business perspectne.

rather than reviewing its serviees as mdividual standalone components Based on the domimant source and nature of nisks and retums of the Group. management has idenuficd 1ts business segment
as Its primary reportmg format

Significant management judgement in applying accounting policies and estimation uncertainty

The preparation of consoldated financial statement requires g to make jud,

1 estimates and assumptions that affect the reported amounts of revenues. expenses. assets and
habihtics. and the accompanyving disclosurc:

and the disclosure of contingent Lalnlities  Estimates and assumptions are continuously cvaluated and are based on management s expenence and
other factors. ncluding expectations of future events that are believed to be reasonable under the circumstances Uncertamty about these assumptions and cstimates could result m outcomes that
require a matenal adjustment to the carryig amount of assets or habihties affected

In particular. the Group has identified the following arcas where matenal judgements. estimates and assumptions are required Further nformation on cach of these arcas and how they impact the
vanous accountmg poheies are desenbed below and also in the relevant notes to the consobdated financial statements. Changes in esiimates are accounted for prospectn cly

Significant management judgements

Judgements In the process of apphang the Group’s accounting poheies. management has made the following judgements. which hane the most sigmficant effcct on the amounts recogmised m the
Consolidated Financial statement

(a) Recognition of revenue

For some of the companies contracts with customers significant judgement 15 required to assess whether control of the related performance obligation(s) transfers to the customer over tume or at
a point in ume m accordance with Ind AS 115

(b) Contingencies
Contingent liabilit

may anse fiom the ordinan course of busmess in relation o clawns aganst the Group. including legal. contractor. land access and other clams By then nature
contingencics will be resolved only when one or more uncertan future events occur or fall to occur The assessment of the ewstence. and potential quantum. of contingencics inherenth myohes
the exercise of significant judgments and the use of estimates regarding the outcome of future cvents

(c) Income tax and deferred tax assets

Sigmificant management judgment 1s required to determine the amount of deferred tax assets that can be recogmised. based upon the likeh tmng and the level of future taxable profits together
with future tax plannmg strategics and future recoverability of deferred tax asscts The amount of the defened mcome tax assets considered realisable could reduce of the estimates of the future
taxable income are reduced In assessing the recoverabiity of deferred tax assets. the respective entities relies on the same forecast assumptions used clsewhere in the financial statements. A

deferred tax asset 15 recognised to the extent that it 1s probable that future taxable profit will be available agamst which the deductible temporany differences and tax losses can be utihsed
Accordmgly. the Group exercises its judgement to reassess the carming amount of deferred tax assets at the end of cach reporting penod

{d) Provisions and liabilities
Provisions and habilitics are recogmized in the peniod when 1t becomes probable that there will be a future outflow of funds resuling from past operations or events and the amount of cash

outflow can be rehably esumated The tming of recogmition and quantification of the lability requires the apphcation of udgement to existing facts and circumstances. which can be subject to
change

(e) Classification of leases

The Group enters mto leasing arrangements for vanous land and building The assessment (including measurement) of the lease 15 based on several factors mcluding. but not imited to. transter
of ownership of leased assct at end of lease term. lessee's option to extend termunate ¢te After the commencement date. the Group reassesses the lease term if there 15 a significant cvent or
change in circumstances that 1s within its control and aftects its ability to excrcise or not to exercise the option to extend or to terminate

Estimation uncertainty

(a) Tmpairment of non-financial assets

In as

SINg Impainment. management cstimates the recoverable amount of cach assct or cash-generating umits based on expected future cash flows and uses an imterest rate to discount them
Estimation uncertainty relates to assumptions about future operating results and the deternunation of a suitable discount rate

(b) Useful lives of depreciable assets
Management revienws its cstimate of the useful Ines of depreciable asscts at cach reporting date, based on the expected utihity of the asscts
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(c} Fair value measurement

In ¢stumating the fair value of financial asscts and financial habilitics. the Group uses market observable data to the extent avallable Where such Level | mputs are not available. the Group
establishes approprate valuation techmiques and mputs 10 the model The inputs to these models e tahen from ob arkets where possible. but where this 1s not feasible. a degree of
judgment 15 required in establishing far values Judgments include considerations of inputs such as hquidity nisk. t nsk and volaulits Changes in assumptions about these factors could affec
the reported fair value of financial mstruments Al assers and habilines for which fair value 1s measured or disclosed in the financial statemenis are categonsed withm the far value hierarchy .
descnbed as follows. based on the lowest level mput that is significant to the far value measurement as a whole

Level | = Quoted (unadjusted) market prices m actine markets for dentical assets or habilines

Level 2 - Valuation techmques for which the lowest level input that 1s sigmificant to the far value measurement s direetly or mdirecth observable

Level 3 - Valuation techmgues for which the lowest level mput that 1s significant to the far value measurement 1s unobservable

rnable

(d) Employee henefits

The cost of the employec benefit and other post-cmployment benetits and the present value of such obhigation are determined using actuanal valuatons an actuanal yaluation mvolves making
vanous assumptions that may differ from actual developments i the future These include the determmation of the discount rate. future salary mercases. mortahty rates and future pension
mereases [n view of the complesities involved i the valuation and its long-term nature. employee ber
reporting date

fit 15 highly sensitive to changes in these assumptions All assumptions are reviewed at cach

(e) Estimating the incremental borrowing rate
The Group cannot readily determing the inter

t rate impheit in the lease. therefore. it uses its ncremental borrowmng rate (IBR) to measure lease habilitics The IBR 1s the rate of mterest that the
Group would have to pay to borrow over a similar tenm. and with a similar sceunty, the funds necessan to obtain an asset of a sinilar value to the nght-of-use asset m a similar cconomic
environment The IBR thercfore reflects what the Group “would have 1o pay . which requures cstimation when no observable rates are avatlable or when they need to be adjusted to refleet the
terms and conditions of the lease: The Group estimates the IBR using obscrvable mputs (such as market ntercst rates) when available

{f) Inventory

Management estimates the net realisable values of imventones. taking into account the most rehiable evidence available at cach reporting date The future reahisation of these imventories may be
affected by futare technology or other market-driven changes that may reduce future selling prices

{g) Defined benefit obligation (DBO)

Management s cstumate of the DBO 15 based on a number of critical underlying assumptions such as standard rates of inflaton. mortality . discount rate and anticipation of future salan increases
Vanation in these assumptions may sigmficantly mpact the DBO amount

4 Amendment to Accounting Standards (Ind AS) issued but not vet effective

I Changes m accounting policics and disclosures
a) New and amended standards

The Mumistry of Corporate Affairs notficd new standards or amendments to existing standards under the Companies (Indian Accounting Standards) Rules. 2013 (as amended) as 1ssucd from time
to time The Company applied for the first-ime standards and amendments as appheable to the Company. which are effective for annual penod beginung on or afier Apnl 01, 2025 The
Company has not clected to carly adopt any Indian Accounting Standard. interpretation or amendment that have been issucd under the Companies (Indian Accounting Standards) Rules and are
not vet effectne
Amendments to Ind AS 21 - The Effects of Changes in Foreign Exchange Rates
The amend peetfics the requirements that a seller-lessee uses m measurng the lease lability ansing i a sale and leaseback transaction. to ensure the seller-lessee does not recognise any
amount of the gam or loss that relates to the nght of use it retams
The amendment does not have any impact on the Company s standalone financial statements
Amendments to Ind AS I - Classification of liabilities with covenants
In August 2023, the MCA nouified amendments to Ind AS | relating to the classification of habiliies as current or non-current. The amendments clanfy the requirements for determuning when an
entity has a substantive nght to defer settlement. that such nght must cwist at the reporting date. and that classification 1s unaffected by the hkehhood of exercising that nght The amendments
also clanfy that terms of a converuble habilty affeet classification unless the embedded dernative is itself an equity mstrument
A new disclosure requirement has been mtroduced for non-current classification of loan habilitics when the nght to defer settlement depends on comphiance with covenants within the next twehe
months In cases of material covenant breaches existing at the reporting date. a lender's post-reportmg-date waner thefore approval of the financial statements) 1s considered an adjusting event.
and the habihty need not be classified as current
These amendments arg effective for annual reporung periods begimnng on or after Apal 1. 2025 and are to be applied retrospectnely i accordance with Ind AS 8 The amendment has not had
an impact on the classification of Company 's habilities

Amendments to Ind AS 7 and Ind AS 107 - Supplier Finance Arrangements
In August 2023, the MCA neuficd amendments to Ind AS 7 Statement of Cash Flows and Ind AS 107 Fiancial Tnstruments Disclosures to clanfy the charactensties of suppher finance
arrangements and require additional disclosure of such arrangements The diselosure requirements i the amendiients are mtended to assist users of financial statements n understanding the
effects of supplier finance arrangements on an entity 's habilities. cash flows and exposure to iquidity risk

The amendment does not have any impact on the Company s standalone financial statements

Standards issued but are not yet effective

The amendments to the standards that are noufied by the Munstry of Corporate Affairs (MCA). but not vet effective. up to the date of approval of the Compan s financial statements arc
disclosed below. The Company will adopt these amendments to the standards. when they become effeetive

Amendments to Ind AS | and Ind AS 10 - Classification of labilities and events after the reporting penod

Ind AS 10 has been amended to remove the carlier requirement that a lender's waner of a covenant breach. if obtained after the reporting date but before approval of the financial statements. be
treated as an adjusting event (refer Note 22 a) For annual peniods begmning on or after | Apnl 2026, any covenant breach occurning on or before the reporting date whether matenial or
wmatenal will require classification of the related hability as current under Ind AS L. unless the lender has granted. on or before the reporting date. a wanver covening at least 12 months after the
reportng date Such wanvers will be considered adjusting cvents The amendments are Lo be applhied retrospectively m accordance with Ind AS 8
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5B. Capital work in progress (‘CWIP")

Particulars As at As at
31 March 2026 31 March 2025
Balance at beginning of vear 872 4
Addiions during the year 1.130.60 1.098 53
Capitalised during the year® (1,031.90) (1089 .81)
Balance at end of year 107.42 8.72
*Constructed of Swara Baby Product Limited phase at Smart Industrial Park, Plot no. 70-71.
Ageing schedule of Capital-work-in progress (including the project whose completion is overdue)
As at 31 March 2026
Amount in CWIP for a period of
CWIP

Less than 1 year 1-2 years 2-3 years More than 3 years Total
Projects in progress 107.42 - - - 107.42
Projects temporarily suspended - - - - a
As at 31 March 2025

Amount in CWIP for a period of
CWIP

Less than | year 1-2 vears 2.3 years More than 3 years Total
Projects in progress 8.72 - & - 8.72
Projects temporartly suspended - - - & E

Note: There are no capital-work-in progress whose completion 1s overdue or has exceeded its cost compared to its original plan

(This space is mtenttonally left blank)




Swara Baby Products Limited (formerly known as Swara Baby Products Private Limited)
CIN - U36999MP2016PLCO68986

Notes to the Consolidated Financial Information for the year ended 31 March 2026

(Al amounts in < mllions except numther of shares and per share data, unless otherwise stated)

h

C

Goodwill

Particulars Goodwill Total

Gross carrving value
Balance as at 01 April 2024 = -
Additions for the year = -
Disposals during the year - -

Balance as at 31 March 2025 = =

Balance as at 01 April 2023 "
Additions pursuant to business combmation (refer note 53(1)) 275.7 5
Additions for the year . "

4

1
(=
-3
w
~1
<3

Balance as at 31 March 2026 275.77

Impairment
Balance as at 01 Apnl 2024 -
Impairment during the year - -
Disposals during the year - -

Balance as at 31 March 2025 - -

Balance as at 01 April 2025 o
Impairment for the vear »

Balance as at 31 March 2026 -

Carrving amounts (net)

Balance as at 31 March 2025 -

Balance as at 31 March 2026 275.77 275.77

Impairment testing

For the purpose of annual impairment testing. goodwill 1s allocated to the cash generating unit expected to benefit from the synergies of the
business combinations in which the goodwill aris

and is compared to its recoverable value:

The Giroup tests cash-generating units with goodwill annually for impairment, or more frequently if there 1s an indication that a cash-generating
unit to which goodwill has been allocated may be impaired The recoverable amount of a cash generating unit is the higher of the cash-generating
unit’s fair value less cost of disposal ('FVLCD’) and 1ts value-in-use

FVLCD 1s determined based on the market capitalisation approach, using the turnover and earmings multiples derived from observable market
data. The fair value measurement 1s categorised as a level 2 fair value based on the inputs in the valuation techniques used

Caleulauon of the value-m-use 15 determined based on a forecast, approved by the management, with expected cash flows bevond the five vear
period extrapolated for the remaining useful lives using a declinmg growth rate determined by management. The present value of the expected
cash flows of each cash generating umit is determined by applying a suitable discount rate reflecting current market assessments of the time value
of money. The average range of key assumptions used for calculation of value in use are as follows:

Particulars As at As at

31 March 2026 31 March 2025
Discount Rate 16.55% NA
Terminal growth rate 4.00% NA

The discount rate 1s a pre-tax measure based on the rate of 10 year govemnment bonds 1ssued by government in the relevant market and n the
same currency as the cash flows. adjusted for risk premium to reflect both the increased risk of investing in equities generally and the systemic
nsk of specified CGU. The cash flow projection include specific estimates for five years and a terminal growth rate thereafter. The terminal
growth rate has been determined based on management's estimate at which company’s free cash flow are expected to grow perpetually bevond the
explicit period, consistent with assumption that a market participant would make. The Group believes that any reasonably possible change in the
key assumptions on which a recoverable amount 1s based would not cause the aggregate carrying amount to exceed the agaregate recoverable
amount of the cash -generating unit.

Based on the above. no impairment was identified as of 31 March 2026 as the recoverable value of the CGUs exceeded the carmving value

(This space is intentronally left blank)




Swara Baby Products Limited (formerly known as Swara Baby Products Private Limited)
CIN - U36999MP2016PL.C068986

Notes to the Consolidated Financial Information for the vear ended 31 March 2026

(All amounts in ¥ millions except number of shares and per share data, unless othervise siated)

6 Other intangible assets

Particulars Software & Licence | Customer relationship Total
Gross carrying value

Balance as at 01 April 2024 044 - 0.44
Additions for the year 1045 - 10.45
Disposals during the vear - - -
Balance as at 31 March 2025 10.89 10.89
Balance as at 01 Apnl 2025 10 89 - 10.89
Additions for the year 1.68 - 1.68
Adjustment during the vear 332 - 3.32
Additions pursuant to business combination (refer note 53(1)) - 244 21 244.21
Disposals during the year - = -
Balance as at 31 March 2026 15.89 244.21 260.10
Accumulated Amortisation

Balance as at 01 April 2024 0.04 - 0.04
Amortisation for the year 0.62 - 0.62
Disposals during the year - - -
Balance as at 31 March 2025 0.66 - 0.66
Balance as at 01 April 2025 0.66 - 0.66
Amortisation for the year 2.82 8.53 11.35
Disposals during the year - - -
Balance as at 31 March 2026 3.48 8.53 12.01
Carrying amounts (net)

Balance as at 31 March 2025 10.23 - 10.23
Balance as at 31 March 2026 12.41 235.68 248.09

(This space is intentionally left blank)




Swara Baby Products Limited (formerly known as Swara Baby Products Private Li
CIN - U36999MP2016PLC0O68986
Notes to the Consolidated Financial Information for the vear ended 31 March 2026

mited)

(Al amounts in 3 mllions except number of shares and per share data, unless otherwise stated)

7 Right-of-use assets
The changes i the carrving value of ROU assets for the year ended 31 March 2026 a

e as follows

Particulars Leasehold land Building Total

Gross carrying value

Balance as at 01 Apnl 2024 21712 - 2712
Addiuon during the year 179.32 38.90 11822
Disposals during the year = c =
Balance as at 31 March 2025 396,44 38,90 435.34
Balance as at 01 April 2023 396 4 38.90 43534
\dditions pursuant to business combmation (refer note 33(1)) = - =
Addiuon during the year - = =
Disposals during the vear - 2 -
Balance as at 31 March 2026 396.44 38.90 435.34
Accumulated Depreciation

Balance as at 01 April 2024 598 - 5,98
Depreciation expenses for the year 362 294 6.56
Disposals during the year - - -
Balance as at 31 March 2025 9.60 2.94 12.54
Balance as at 01 April 2025 9.60 294 12.54
Depreciation expenses for the year 412 7.84 11.96
Disposals during the vear 5 = =
Balance as at 31 March 2026 13.72 10.78 24.50
Carrying amounts (net)

Balance as at 31 March 2025 386.84 35.96 422.80
Balance as at 31 March 2026 382.72 28.12 410.84

The aggregate depreciation expense on ROU assets is included under depreciation and amortization expense in the Consolidated Statement of Profit and Loss (refer note 37)

The break-up of current and non-current lease liabilties as at 31 March 2026 is as follows:

Particulars

As at As at
31 March 2026 31 March 2025
Current lease labilities 958 9.62
Non-current lease liabilities 4129 46.57
Total lease liabilities 50.87 56.19

The movement in lease habilities during the year ended 31 March 2026 is as follows:

Particulars

For the year ended
31 March 2026

For the yvear ended
31 March 2025

Opening Balance

56.19 17.46
Additions during the year - 42.10
Finance cost accrued during the year 340 3.50
Payments during the year (10.72) {6.87)
Closing Balance 50.87 56.19

Amounts recogmsed in the Consolidated Statement of Profit and Loss during the ye

ar ended 31 March 2026 15 as follows

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Interest expenses on lease labilities (Refer Note 36)

540 3.50
Expenses related to short-term leases or low value leases (included wn other 2047 70,93
expenses) .
Depreciation expense of right-of-use assets 11.96 6.56
Total 97.83 80.99
The table below provides details regarding the contractual maturities of lease liabilities on an undiscounted basis.
Particulars As at As at

31 March 2026 31 March 2025

Less than | year 11.11 10.01
1- 5 years 3595 40.04
More than 3 years 156.23 21944

(This space 15 inie
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Swara Baby Products Limited (formerly known as Swara Baby Products Private Limited)
CIN - U36999MP2016PLCOG8YSS

Notes to the Consolidated Financial Information for the year ended 31 March 2026

(Al amounts i & medlions except number of shares and per share data. infess atherwese stated)

8 Non- current other financial asscts
Particulars As at Asat
31 March 2026 31 March 2015
Carried at amortised cost
Unsecured. Considercd good
Sceurity deposits 2508
Government grants recenables 54744 244 20
Fixed deposits with banks with matunity penied of more than 12 months | 80 -
Total 574.29 266.57
9 Income tax asscts (net)
Particulars As at Asat
31 March 2026 31 March 2025
Income tax assels 004 13 4\)—|
Total Income tax assets (net) 0.04 18.49
10 Other non-current assets
Particulars Asat Asat
31 March 2026 31 March 2025
Unsecured. Considered good
Caputal advances 300 (0 3503
Balances with government authonities 31318 196 98
Prepaid expenses 420 1.66
Tatal 916.38 234.66 |
11 Inventories
Particulars Asat Asat
31 March 2026 31 March 2025
Raw matenal * 1.736.25 1758 15
Work m progress Y 144
Fimshed goods ** 394 67 314.77
Stock i trade 102 44 97 8
Store and sparcs parts 107 93 62 38
Total inventories at the lower of cost and net realisable value 2,330.98 2.234.74
* Above mentones includes Raw matenals-im-transit amounting to INR 77 01 mulhion {31 March 20235 INR 103 19 mullion)
** Above inventories meludes Finshed goods-in-iransu amountng 1o INR 42 24 million (31 March 2025 INR 25 77 million)
12 Trade receivable
Particulars Asat As at
31 March 2026 31 Muarch 2025
Unsceured Trade Recenables
-Considered good 1.374 73 1.05272
Less = Allowance for expected credit loss 1783) {3.62)
Total 1.366.92 L4910
Further classificd as
Reeewable from related parties trefer note 42) 76 60 04 37
Receiable from others 1.298 15 988 15
Total 1,374.75 1,052.72 |
(a) Trade reeeivables ageing schedulc as at 31 March 2026
Particulars Not due Less than 6 manths | 6 months — 1 year 1-2 years 2-3 vears More than 3 vears Total
Undisputed Trade recen ables — considered good 35091 663 09 63 38 34 27.13 206 1.361.71
Undisputed Trade Recervables — which have - - - 52 332 - 13.04
significant merease in credit nsh
Undisputed Trade Recenables — credit impaired - - - - - "
Disputed Trade Recervables- considered good - - - . - - 5
Disputed Trade Recenables - which have sigmiicant - - - - - . %
merease i credit nsk
Disputed Trade Recen ables — eredit impaired - - - - - ) -
Sub Total 350,91 665.09 63.38 62.66 30.63 .06 1,374.75
Less Allowance for expecled credit loss - - - 430 (352) - {7.83)
Total 55091 663.09 63.38 38,35 27.13 2.06 136692
Trade receivables ageing schedule as at 31 March 2025
Particulars Not duc Less than 6 months | 6 months - 1 vear 1-2 years 2-3 years More than 3 years Total
Undisputed Trade recemvables — considered good 4357 03 296.99 249 89 44 84 033 - L4900
Undisputed Trade Recen ables — wihich have - - - 362 - - 3.62
sigiulicant increase n credit nish
Undisputed Trade Recen ables — credit mpaired - - = = - . +
Related Parties - - - = 4 3
Disputed Trade Recen ables— constdercd good - « a = - -
Disputed Trade Recen ables — which have sigmificant - - - - - - 3
ncrease m credit nisk
Disputed Trade Recervables — credu impaired - - - = - = 5
Sub Total 437.03 296.99 249.89 48.46 0.33 - 1,052.72
Less: Allowance for expected credit loss 3.62)
Total 457.03 296.99 249.89 48,46 0.35 = 1.049.10




Swara Baby Products Limited (formerly known as Swara Baby Products Private Limited)
CIN - U36999MP2016PLCOG8YS6

Notes to the Consolidated Financial Information for the year ended 31 March 2026

(AL amonnts m 3 medlions except mamber of shares and per share data, wnless atherwrse stated)

(b)  Movements in allowance for expected credit loss is as helow:

Particulars

Asat As at
31 March 2026 31 March 20
Opening halance 3 117
Additions pursuant 1o busmess combination {refer note 53(1)) 115 -
Add _Allowance made duning the vear 306 245
Closing balance 7.83 3.62 |

1y For charges created on wade receivables refer note 2% and 31

n) No trade or other receivables are due from directors or other officers of the company cither severally or jomtly with any other person Nor an trade or other recenable arc duc from fims or private

companics respeetn ehy in which amy director 15 a partner. a director or a member
) There are no unbilled recen ables . hence the same 1s not disclosed m agemg schedule
1n) There 15 no significant

cing component as the Group's credit terms do not exceed 60 davs

13 Cash and cash equivalents

Particulars

Asat
31 March 2026

Asat
31 March 2025

Cash m hand

022 007
Balances with banks
- In current accounts 1251 003
Total 1273 0.10
Note There are no resiricions with regard o cash and cash cquivalents as at the end of the reporting year
14 Bank balances other than Cash and cash equivalent
Particulars Asat As at
31 March 2026 31 March 2025
Fixed deposits with banks with onginal matunty period of more than 3 months but remaning maturity of less than |2 months 29.99 10031
Total 2999 100.31
15 Loans
Particulars Asat As at
31 March 2026 31 March 2025
Loan to cmployees 063 021 I
Total 0.63 0.21 |
16 Other current financial assets
Particulars Asat As at
31 March 2026 31 March 2023
Unseeured. Considered good
Government grants recen ables 48747 166 16
Interest acerued on deposits - 005
Sceunty deposits o2 1003
Other recon erable - 931
Freed deposis with oniginal maturity more than 12 months but remaiming matunity less than 12 months 1423 -
Total S11.72 1
17 Current income tax assets (net)
Particulars Asat Asat
31 March 1026 31 March 2025
Income tax asscls 360 130
Total 3.66 2.56
18 Other current assets
Particulars As at As at
31 March 2026 31 March 2025
Unscecured. Considered good
Advance recoverable in kind 9393 9120
Balances with government authoritics 390061 21224
Prepaid expenses 18 37 1647
Amount recorerable lowards share 1ssue expenses® 3104 -
Tatal 333,93 319.91]

*The Holding Company has mcurred share issue expenses w connection with proposcd mitial public offer of cquity sharcs amounting 1o Rs 31 04 million, recoverable from selling shascholders or

adjustablc agamst secuniies premium poruon of the Inwal Public Offer (1PO) proceeds

(Thes space 15 mtentonally left Mlank)




Swara Baby Products Limited (formerly known as Swara Baby Products Private Limited)

CIN - U36999MP2016PLC068986
Notes to the Consolidated Financial Information for the year ended 31 March 2026
AN amonnis i 2 pullions except number of shares and per share data, unless othenvise s

19 Share capital

fafed)

Particulars As at As at
31 March 2026 31 March 2025
Authorised
29.00,00.000 Equity Shares of # 2 each (31 March 2025: 1.60.00.000 Equity Shares of 10 each) 580.00 160.00
Nil (31 March 2025: 1.30.00.000 CCPS (Compulsorily Convertible Preference Shares) of ¥ 10 each) - 130.00
580.00 290.00
Issued, subscribed and fully paid u
24.42.84.747 Equity Shares of 2 2 ¢ach (31 March 2025: 1.28.52.719 Equity Shares of ¥ 10 cach) 488.57 128.53
Equity shares to be issued pursuant to business combmnation (refer 53 (u)): il Equity Shares of 10 each (31 March 2025: - 70.92
70.92.200 Equity Shares of ¥ 10 each)
Nil (31 March 2025 1.28.48.221) 0 1% CCPS (Compulsorily Convertible Non-cumulative Preference Shares) of ¥ 10 each - 128.48
Total 488.57 327.93
During year ended 31 March 20206, the authonsed share capital was mereased by 7 290 mullion 1.e. 145 nullion equity shares of 2 each
(a) Reconciliation of equity shares outstanding at the beginning and at the end of the reporting year
(i) Equity Share capital
Particulars As at As at
31 March 2026 31 March 2025
Number of shares Amount Number of shares Amount
Outstanding at the beginning of the year 1.99.44919 199.45 1.99.44.919 199 45
Add: Shares 1ssued during the year 38.40.572 38.50 - -
‘-\dd-: [ssue on ('un\c‘rsiun of 0.1% Compulsorily Convertible Non-cumulative 128.48.221 138,48 ) }
Preference Shares of Rs. 10 - each
£ -divisi - ¢acl 5 shares of fac
Add: Sub-division of | share of face value 210 - each into 5 shares of face value 14.65.70.848 } ) y
%2 -cach
Add: Bonus shares 1ssued during the vear 0,10.71.187 122,14 - -
Outstanding at the end of the year 24,42,84,747 488.57 1.99.44,919 199.45
(ii) Instrument entirely equity in nature (0.1% Compulsorily Convertible cumulative Preference Shares)
Particulars As at As at
31 March 2026 31 March 2025
Number of shares Amount Number of shares Amount
QOutstanding at the beginning of the year 1,28.48.221 128 48 1.28.48.221 128.48
Add: shares issued during the year - = - -
Less: Conversion of Preference Shares into Equity Shares (1.28.48.221) (128 48) - -
Outstanding at the end of the year Z - 1,28,48,221 128.48

(b) Rights, preferences and restrictions attached to equity shares
The Holding Company has only one class of equity shares having par value of Rs. 2 per share. Each sharcholder is entitled to one vote per share held. Dividend if any declared 15
payable in [ndian Rupees. The dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting
In the event of liquidation of the Holding Company, the holders of equity shares will be entitled to receive remaining assets of the Holding Company. after distribution of all
preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

{¢) Rights, preferences and restrictions attached to preference shares
The Holding Company had only one class of Compulsorily Convertible Preference Shares (CCPS) having par value of Rs. 10 per share. Each shareholder is entitled to one vote per
share held. Dividend if any declared is payable in Indian Rupees. The dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual
General Meeting
The dividends would be cumulative and would be paid prior to payment of any dividend with respect to Equity Shares. The holders of CCPS shall have the right to convert all or any
portion of the CCPS held by them at any time at conversion ratio of 1:1 into Equity Shares. prior to expiry of 19 years from the allotment of shares
During the period all CCPS were converted in equity shares at the conversion ratio 11 in accordance with term of 1ssue consequently there were no CCPS outstanding at the reporting
the date

(d) Shares held by Holding Company

Name of Shareholder

Numbers

Amount

Equity Share Capital

As at 31 March 2026

Equity Shares at par value of 2 each
Brainbees Solutions Limited

As at 31 March 2025

Equity Shares at par value of # 10 each
Brainbees Solutions Limited

18.70.86.380

37417

n

Preference share capital

As at 31 March 2026

Preference Shares at par value of ¥ 10 each
Brainbees Solutions Limited

As at 31 March 2025

Preference Shares at par value of # 10 each
Brainbees Solutions Limited

1.28.48.221
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Notes to the Consolidated Financial Information for the vear ended 31 March 2026

Al amounts m T nullions excepr nunher of shares and per share data, unless otheiwise stated)

(e)

Details of shareholders holding more than 5% of the shares

Name of the sharcholder

As at
31 March 2026

Number of shares

% of holding in the class

% of change during

the vear
Equity shares of INR 2 each fully paid
Brambees Solutons Limited 18.70,80,380 76 59%, 0.30%
Anadva Bon Merchari LLP 1.83.38013 7.51% (6.28%)

Name of the sharcholder

As at
31 March 2025

Number of shares*

% of holding in the class

% of change during

the vear
Equity shares of INR 10 each fully paid
Brainbees Solutions Limited 1.52.14.736 76.28% 1.66%
Anadya Bon Merchari LLP 27.50,702 13.79% (1.66%)

Shares held by promaoters at the end of the year

Name of the shareholder

As at
31 March 2026

Number of shares

% of Total shares

% of change during

the vear
Anadya Bon Merchan LLP 1.83,38.013 7.51% (6.28%)
Branbees Solutions Limited 18.70.86.380 76.539% 0.30%
Mr. Udit Alok Birla 1.17.29.375 4.80% 2.13%
Mis. Sangita Burla 1,19,28.720 4 88%, 3.55%
Mr. Alok Birla 34.26.793 1.40°% (1.17%)

Name of the shareholder

As at
31 March 2025

Number of shares

% of Total shares

“ of change during

the vear
Anadya Bon Merchar LLP 27.50.702 13.799%, (1.66%)
Brambees Solutions Limited 1,52,14,736 76.28% 1.66%
Mr. Udit Alok Birla 5.31.928 2.67% -
Mrs. Sangita Birla 2.65.964 1.33% -
Mr. Alok Birla 5.14.019 2.58% -
Aggregate number of bonus shares 1ssued. shares issued for consideration other than cash and shares bought back during the period of five vears immediately preceding the reporting
date:
Particular As at As at
31 March 2026 31 March 2025
Number Amount Number Amount
Equity shares allotted as fully paid bonus shares 6.10,71.187 122.14 - -
Equuty shares allotted 1o be allotted as fully paid-up pursuant to contracts for
consideration other than cash
- K A Enterprises (Hygiene) Private Limited 38.49.572 38.50 e =
- Solis Hyvgiene Private Limited 70.92.200 70.92 70.92,.200 70.92
Equity s[-nzixes alloted on conversion of Compulsorily Convertible Preference 1284822 138.48 A )
Shares (CCPS)
Equity shares bought back by the Company - - = =
Particular As at As at
31 March 2024 31 March 2023
Numbher Amount Number Amount
Equity shares allotted as fully paid bonus shares - - - -
Equity shares to be allotted as fally paid-up pursuant to contracts for consideration
other than cash
- Solis Hygiene Private Limited 70,92.200 70.92 - -
Equity shares allotted on conversion of Compulsorily Convertible Preference
Shares (CCPS) ) i ) -
Equity shares bought back by the Company - & = E
Particular As at
31 March 2022
Number Amount
Equity shares allotted as fully paid bonus shares < z
Equity shares to be allotted as fully paid-up pursuant to contracts for consideration other than cash & =
Equity shares allotted on conversion of Compulsenily Convertible Preference Shares (CCPS) - -
Equity shares bought back by the Company - =
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Notes to the Consolidated Financial Information for the year ended 31 March 2026

(AN amounts 10 T nnllons except number of shares and per share daia, wunlesy othenvise stated)

(h) Noclass of shares have been bought back by the Holding Company during the period of five years immediately preceding the current year end.
(i) There are no securities convertible into equity shares outstanding as on reporting date.

(j) Pursuant to the resolution passed al board meeting and extraordinary general meeting held on 14 January 2026 and 14 January 2026 respectively, sharcholders have approved a sub-
division of the equity shares of the Holding Company. All the existing issued. subscribed and paid-up equity shares of face value of Rs. 10- each have been sub-divided mnto two

equity shares of Rs. 2 - each

20 Other equity
Particulars As at As at
31 March 2026 31 March 2025
(A) |Securities premium
Opening balance 1.863.97 1.863.97
Add : Securities premium credited on 1ssue of shares 538,93 &
Less: Securities premium utilised on issue ot bonus shares (122.1h -
Less: Transaction cost on issues of shares (2.81) -
Closing balance 2,277.95 1,863.97
(B) |Common control adjustment deficit account
Opening balance (663.72) (663.72)
Closing balance (663.72) (663.72)
(C) |Share Options Outstanding account
Opening balance at the beginning of the year = &
Add : Share based payment expense 342 =
Closing balance at the end of the year 342 -
(D) |Retained earnings
Opening balance 2471.04 1,665 38
Add: Net profit for the current year 955.89 806.73
Add. Other comprehensive loss (1.00) (1.07)
Closing balance 3,425.93 2,471.04
Total other equity (A+B+C+D) 5,043.58 3,671.29
Securities premium
Securities premium represents premium received on issue of shares. The amount is utilised in accordance with the provisions of the Companies Act 2013
Common control adjustment deficit account
This capital reserve represents reserve arising on business combination pertaming to common control transaction (refer note 53(i)(d))
Retained earnings
Retamed eanings are used to record the restated profit (loss) earned by the Group. The reserve is utilised in accordance with the provisions of the Act. It mcludes impact of
remeasurement gain (loss) net of taxes on defined benefit plans on account of change in actuanial assumption or experience adjustments withmn the plan.
21  Non-current borrowings
Particulars As at As at
31 March 2026 31 March 2025
Secured, at amortised cost
Term loans from banks 1,790.10 1.112.77
Vehicle loan & 0.19
Unsecured, at amortised cost
Loan from Brainbees Solutions Limited (refer note 25(1i)) 300.00 300.00
Total non current borrowings 2,290.10 1,612.96
22 Other non-current financial liabilities
Particulars As at As at
31 March 2026 31 March 2025
Capital creditors - 36.73
Total other non-current financial liabilities - 36.73
23 Provisions
Particulars As at As at
31 March 2026 31 March 2025
Current Current
Provision for emplovee benefits (Refer note 41)
Provision for gratuity 3.56 i
Provision for compensation absences 1.60 042
Total Current Provision 5.16 2,19
Non-Current Non-Current
Provision for gratuity 16.70 10.84
Provision for compensation absences 1.92 0.76
Total Non Current Provision 18.62 11.60
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24 Other non-current liabilities

Particulars

As at
31 March 2026

As at
31 March 2025

Deferred government grant income

1.130.65 566.28
Total 1,130.65 560.28
25 Short -term borrowings
Particulars As at As at

31 March 2026

31 March 2025

Secured, from bank
Cash credit facility

920.83 930.91
Bank overdraft 44.85 -
Working capital demand loan from a bank - -
Current maturity of vehicle loan - 0.34
Current maturity of long term loans 675.3 487.23
Interest accrued but not due on loan 13.49 7.58
Unsecured, Loans from related parties
Loan from Brainbees Solutions Limited 450.00 450.00
Interest accrued on related parties loans 36.00 59,22
Total 2,140.5100 1,935.28

i) Refer note 31 for details of quarterly return for borrowings secured against current asset.

ii) Related Party

The Group has obtained unsecured loans from Bramnbees Solutions Limited m one or more tranches. amounting to Rs. 486.00 million as at 31 March 2026, which are repavable on
demand. In addition, the Group has obtained unsecured loans amounting to Rs. 500.00 million as at 31 March 2026, which are repayable within five vears from the date of the
respective agreements unless mutually extended by the parties. The Group has agreed to utilise the loan facilities exclusively for its business and operations, and the loans carry interest

at rates of 8.00% per annum, payable as mutually agreed between the parties

(This space 15 mtentionally left blank)
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Swara Baby Products Limited (formerly known as Swara Baby Products Private Limited)
CIN - U36999MP2016PLC068950
Notes to the Consolidated Financial Information for the vear ended 31 March 2026

(Al amounts i < nullions except number of shares and per share data, unless othernise stated)

26

28

29

Trade payables

Particulars

As at
31 March 2026

As at
31 March 2025

31 March 2026

Total outstandmg dues of mero and small enterpnses (refer note 47) 11967 95 49
Total outstanding dues of creditors other than micro and small enterprises 141263 999 69
Total 1,532.30 1.095.18
Trade payable ageing schedule as at 31 March 2026
Particulars Outstanding for following periods from due date of payments

Not Due Lespslinmi] 1-2 vears 2-3 years Mipe oy Total

year years

Undisputed trade payable
Total outstanding dues of micro and small enterprises 8513 2687 767 - - 119.67
Total outstanding dues of creditors other than micro and small enterprises 73254 678 25 173 o1 - 1.412.63
Disputed trade payable
Total outstanding dues of micro and small enterprises = - - - - -
Total outstanding dues of creditors other than micro and small enterprises = - - - - -
Total 817.67 705.12 9.40 0.11 = 1,532.30
Trade payable ageing schedule as at 31 March 2025
Particulars Outstanding for following periods from due date of payments

Not Due R 1-2 years 2-3 years Rluredans Toral

year i years

Undisputed trade payable
Total cutstanding dues of micro and small enterprises 7155 2394 ® 5 = 95.49
Total outstanding dues of creditors other than micro and small enterprises 688 71 308 83 215 = 2 999,69
Disputed trade payable
Total outstanding dues of nuero and small enterpnises - - - - - -
Total outstanding dues of creditors other than micre and small enterprises - - - - - -
Tatal 760.26 332.77 2.15 - - 1,095.18
Other financial liabilities
Particulars As at As at

31 March 2025

Other financial liabilities at amortised cost

31 March 2026

Capntal credutors I5Z25 16237
Accrued employee liabihity 59 65 3530
Other payable 1 65 016
Total 214.05 197.83
Other current liabilities

Particulars As at As at

31 March 2025

31 March 2026

Statutory due pavable 40 46 3273
Revenue received i advance 23477 202.27
Deferred government grant 220 67 91 57
Total 495.90 326.587
Current tax Liability (net)

Particulars As at As at

31 March 2025

Income tax provision

Total

(This space 1s mtennonally left blank)




Swara Baby Products Limited (formerly known as Swara Baby Producits Private Limited)
CIN - U36999MP2016PLC068986
Notes to the Consolidated Financial Information for the year ended 31 March 2026

Al amounts 1 & mnillons except number of shares and per share data, unless otherwise stated)

30 Revenue from operations

a

b)

<)

d)
€)

31

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Sale of products* 11,53297 933377
Sale of services

Other services 3288 3ais
Other operating revenue 7315 59 84
Revenue from operations 11.639.00 9429.76
* Sale of products consist of:
(net of returns, discounts, erc.)
Diapers 1428522 9199 20
Wipes & Napkins 9474 2970
Others 15301 104 §7
Total 11,532.97 9.333.77

Reconciliation of revenue from contract with customer

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2023

(a) Contract balances
Contract assets
Trade recervables

1,366.92 1.049 10

Contract liabilities
Revenue received n advance 23477 20227
(b) Reconciliation of revenue as recognized in the Consolidated
Statement of Profit & Loss with the contracted price
Revenue as per contracted price 12,130 12 987547
Less Sales return (2 46) -
Less Discount (488 60) (445 71)
Revenue as per Statement of Profit & Loss 11.639.00 9429.76
Disaggregation of revenue information
Set out below 15 the disaggregation of the Group's revenue from contracts with customers
Type of goods/services
Sale of hygiene products H53z97 933377
Other services 32388 oI5
Other operating revenue 7315 39 84
Total Revenue from operations 11,639.00 9,429.76
Geographical information

- Within India 11,404 38 931965

- Qutside [ndia 174 62 1011
Total Revenue from operations 11,639.00 9.429.76
Timing of revenue recognition
Goaods transferred ata point in tme 11,606 12 9393 61
Services provided over the ume 32 88 3615
Total Revenue from operations 11.639.00 9.429.76

Performance obligations

Sales of goods Performance obligation 15 satistied when control of goods 15 transferred to the customer, generally on delivery of the goods
Sales of services: The performance obligation in respect of professional services 1s satisfied over a period of time and acceptance of the customer Tn

respect of these services, pavment 1s generally due upon completion of services

The Group does not have any remamimg performance obligation as contracts entered for sale of goods and services are for a shorter duration There are no

contracts for sale of goods and services wherein. performance obligation 1s unsa

sfied to which transaction price has been allocated

Revenue amounting to Rs Nil has been generated during Trial run period which has been reversed and same has been adjusted against trial run costs

Other income

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Interest income
- on fixed deposits designated as amortized cost

119 045

- secunty deposits 228 106

- on ncome tax refund 1.27 -

- on subsidy 2698 -
Insurance claim - 237
Gain on foreign currency translations (net) . 926
Income trom government grant 381 40 150 26
Liabilies provisions written back to the extent no longer required 043 -
Rental Income 5443 -
Miscellaneous mcome 1744 349
Total 485.42 166.89




Swara Baby Products Limited (formerly known as Swara Baby Products Private Limited)
CIN - U36999MP2016PL.C0O68986

Notes to the Consolidated Financial Information for the vear ended 31 March 2026

Al amonnts in & andlions except mumber of shares and per share data, unless otherse stated)

Government Grants and Incentives

-Government grants are recognised when there 1s a reasonable assurance that the Company will comply with the relevant conditions and the grant will be
recerved

-Gavernment grants related to assets are deferred and amortised over the useful life of the asset Government grants related to mcome are deferred on a

32

33

34

systematic basis aver the period of the grant

Cost of materials consumed

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Inventory at the beginmng of the year 1.758.15 1,392 61
Add Addivons pursuant to busmess combinaton (refer note 53(1)) 108 34 -

Add Purchases* 7.98499 6,615 69
Less Inventory at the end of the year 1.736 25 1,758 15
Less Matenal capuively used in capral projects 1901 1037
Cost of raw materials consumed 8,096.22 6.239.78

Purchase of stock-in-trade

* Includes packing material, Custom duty, Clearing Charges, Carriage Inward, etc incurred m orde

r to bring the materials in its intended use

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Purchase of stock in rade*

46 87

2731

Total

46.87

27.31

* Includes packing material. Custom duty, Clearing Charges, Carriage Inward, etc incurred in orde

Changes in inventories of finished goods, traded goods and work-in-progress

t to bring the matenials in its intended use

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Inventaries at the beginning of the vear

-Fiished goods 31477 2M 27
-Waork-m-progress 144 734
-Stock in rade 97 80 69 88
Total 414.01 348.49
Less: Inventories at the end of the year
hed goods 39467 314 77
progress 969 I 44
-Stock in trade 1024 97 80
Total 506.80 414.01
Additions pursuant to busimess combmauon (refer note 53(1)) 2035 -
Net increase (72.44) (65.52)

Employee benefits expense

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Salaries. wages, bonus and other allowances

42284 28043
Contribution to provident and other funds 18.38 1276
Gratuity expenses 153 =
Staff welfare expenses 2997 18 78
Total 472.52 31797

Share based payment expense

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Share based pavment expense (refer note 54) 342 =
Total 3.42 -
36 Finance costs
Particulars For the year ended For the year ended
31 March 2026 31 March 2025
Interest on borrowngs 187 32 201 43
Interest on delay m payment of taxes 089 040
Interest expenses on lease hability (refer note 7) 540 350
Others (commssion on funding, bank charges) 349 2532
Total 197.10 230.57
37 Depreciation and amortization expense
Particulars For the year ended Far the year ended
31 March 2026 31 March 2025
Depreciaton on property, plant and equipment (Refer note SA) 487 09 368 95
Amortization on intangible assets (Refer note 6) 1135 062
Depreciation on night of use assets (Refer note 7) 11 96 656
Total 510.40 376.13




Swara Baby Products Limited (formerly known as Swara Baby Products Private Limited)
CIN - U36999MP2016PLC068986
Notes to the Consolidated Financial Information for the year ended 31 March 2026

Al amonunts in L milfions except mumber of shares and per share data, unless otherwise stated)

38

Other expenses

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Power and fuel

23847 163 78
Consumption of stores and spares 48 82 3248
Labour charges 176.78 13241
Freight and forwarding charges 15590 10419
Repans and maintenance 2500 1916
Rent 8047 7093
Rates and taxes 169 369
Vehicle running expenses 146 052
Travel and conveyance 5626 4032
Postage and courrer 432 < i
Insurance 28 06 1553
Prinung and stationery 248 206
Communication, broadband and internet expenses 241 | 89
Security expenses 3474 2507
Legal and professional charges 3493 2734
Payment to auditors# 350 347
Adverusement and business promotion 54403 67128
License and registration 149 019
Warehouse expenses 14 68 710
Cleaning expenses 538 297
Vehicle hure charges 714 561
Allowance for expected credit loss 129 245
Conussion 38 50 2457
Expenditure towards Corporate Social Responsibility activities (refer note 49) 1726 1349
Loss on foreign currency wanslations (net) 701 -
Miscellaneous expenses 118 06 7625
Total 1.650.13 1,449.92

=Note Payment to auditors includes

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

As aunditor:
Statutory audit

350 265
Fees for mited review - 060
In other capaci -
Tax audit - 015
Reunbursement of expenses - 007
Total 3.50 3.47

(Thes space 15 wmientionally left blank;




Swara Baby Products Limited (formerly known as Swara Baby Products Private Limited)

CIN - U36999MP2016PL.C068986
Notes to the Consolidated Financial Information for the year ended 31 March 2026

(Al amounts in T millions except munber of shares and per share data. unless otherwise siated)

39 Income Tax

(A) Deferred tax relates to the following:

Particulars

For the vear ended
31 March 2026

For the year ended
31 March 2025

Deferred tax assets
On unabsorbed depreciation and carry forward business losses*

9.55 -
On disallowance u/s 43B of Income-tax act., 1961 411 1.97
Allowance for bad and doubtful debts 0.55 0.20
Provisions for employee benefit expenses 3.13 1.19
Government grants 71.56 41.13
Right-of-use assets 0.64 0.38
Others 0.67 -
90.21 44.87
Deferred tax liabilities
Property. plant and equipment 343.05 220.24
Impact of Interest Subsidy 3.96 -
Capital Subsidy 6.02 -
Borrowings - 0.10
353.03 220.34
Deferred tax liability (268.28) (175.47)
Deferred tax assets 5.46 -

#Based on approved plans and budgets. the K.A Enterprises (Hygiene) Private Limited one of the subsidiaries of the Group has estimated that
future taxable income will be sufficient to absorb carried forward unabsorbed depreciation and business losses, which management believes 1s
probable. and accordingly KAEHPL has recognised deferred tax assets on aforesaid losses aggregating to Rs. 37.96 million

(B) Recognition of deferred tax asset to the extent of deferred tax liability

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Deferred tax asset

175.02 44 87
Deferred tax liabilities (437.84) (220.34)
Deferred tax assets/ (liabilities), net (262.82) (175.47)

(C) Reconciliation of deferred liabilities/assets:

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Opening balance as of 1 April 2025

(175.47) (126.73)
Acquisition under business combination (refer note 33(1)) 2.69 -
Tax liability recognized in Consolidated Statement of Profit and Loss (90.36) (49.00)
Tax liability recognized through OCI 0.31 0.26
Closing balance as at 31 March 2026 (net) (262.83) (175.47)

(D) Deferred tax liabilities to be recognized in Consolidated Statement of Profit and Loss

Particulars

For the year ended
31 March 2026

For the year ended

31 March 2025

Tax liability

(217.50) (49.79)
Tax asset 127.46 1.05
Deferred tax liabilities recognized in Consolidated Statement of Profit and Loss (90.04) (48.74)
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Swara Baby Products Limited (formerly known as Swara Baby Products Private Limited)
CIN - 136999MP2016P1.C068986

Notes to the Consolidated Financial Information for the vear ended 31 March 2026
(Al amounts in T millions except number of shares and per share data, unless otherwise stated)

(E) Income tax expense

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Income tax expense
- Current tax taxes

172.82 165.57

- Tax adjustment of earlier vears 1.13 (0.81)

- Deferred tax charge 90.36 49.00

- Deferred tax charge OCT (0.33) (0.20)
Income tax expense reported in the statement of profit or loss 263.98 213.50

(F) Reconciliation of tax charge

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Profit before tax

1.219.92 1.02041

[ncome tax expense at tax rates applicable ‘@ 23.168% 30703 256.82
Tax effects of:

- Change in tax rate (68.60) (35.01)
- Item not deductible for tax 12.25 (1.07)
- Other income not liable to tax (40.46) 3.3

- Others 53.76 (10.58)
Income tax expense 263.98 213.50

(This space s tentionally left blank)
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Notes to the Consolidated Financial Information for the year ended 31 March 2026

(ANl amounts m T nlhany except number of shares and per shave data, unless othenise stared)

40 Earnings per share ("EPS")

Basic earnings per share amounts ate calculated by dividing the profit for the vear atnbutable to equity shareholders by the weighted average number of equity shares outstanding
during the vear

Diluted earnings (loss) per share amounts are caleulated by dividing the profit loss aunbutable to equity holders (after adjusting for interest on the convertible preference shares)
by the weighted average number of equity shares outstanding during the year plus the weighted average number of equity shares that would be 1ssued on conversion of all the
dilutive eawity shares nto eauity shares

Particulars For the year ended

31 March 2026 For the year ended
31 March 2025

Profit attnibutable to equity shareholders 955 89 806 73
Weighted average number of shares outstandmg during the vear 22.54.41.180 3.27.93.140
Total number of shares outstanding post stock sphit in the ratio of 5 1 (absolute) - 16,39,65,700
Add Tmpact of bonus shares issued subsequent to year end in the ratio of | 3 (absolute) - 5.233
Total weighted average number of shares as at vear end 2254.41,180 21.86.20,933
Basic earmings per share (INR) 424 369
'Weighted average number of equity shares for diluted EPS 22.54.41.180 21.86.20.933
Diluted earmings per share (INR) 424 3 69

The Company has sub-divided each of its equity shares beaning face value of 2 10 - each into 5 Equity Shares bearing face value of ¥ 2 - each pursuant to a resolution of our

Board and a resolution of our shareholders each dated 14 January 2026 A bonus 1ssuance had been carried out of | new share per every 3 fully paid-up shares, pursuant to a
resolution of our Board and a resolution of our shareholders each dated 19 January 2026
The number of shares used for the calculation of basic and diluted earning per share for current year and previous years have heen calculated after giving retrospective effect 1o
the sub-division and the bonus 1ssuance as per the requirement  principles of Ind AS 33, as applicable

41 Employee henefits

(A1l Defined Contribution Plans
The Group operates defined contribution retirement benefit plans under which the Group pays fixed contributions to separate enuties (funds) or financial msttutions or state
managed benefit schemes The Group has no further payment obligations once the contributions have been paid Following are the schemes covered under defined contnbutions
plans of the Group Provident Fund Plan and Emplovee Pension Scheme The Group makes monthly contributions at prescribed rates towards Employee Provident Fund
Emplovee Pension Scheme. a fund admimstered and managed by the Government of India

During the vear, the Group has recogmized the following amounts in the Special Purpose Interim Consolidated Statement of Profit and Loss —

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Emplovers  Contribution to Provident Fund and and other funds (Refer note 35A)

1838

1276 |

(B)

Defined henefit plans

The Group operates the following post-employment defined benefit plans

Compensated absences which are expected to occur within twelve months after the end of the year in which the employee renders the related services are recogmised as
undiscounted hability at the Special Purpose consolidated statement of assets and habilities date Compensated absences which are not expected to occur within twelve months
after the end of the vear in which the emplovee renders the related services are recognised as hability at the present value of the defined benefit obligation at the consolhidated
summary statement of assets and habiliues date

The Group has a defined benefit gratuity plan in India, governed by the Payment of Gratuity Act, 1972 Plan enttles an employee, who has rendered at least five years of
continuous service. to gratuity at the rate of fifteen days wages for every completed vear of service or part thereof 1n excess of six months, based on the rate of wages last drawn
by the employ ee concerned

These defined benefit plans expose the Group to actuanal nisks. such as longevity risk. interest rate nsk and salary nisk
Description of actual risk as mentioned above

| Interest rate nisk - The present value of the detined benefit hability 15 caleulated using a discount rate determined by reference to market vields of Government bonds The
estimated tenm of the bonds 1s consistent with the esumated term of the defined benefit obligation (DBO) and 1t 1s denonunated in INR. A decrease in market vield on government
bonds will increase the Group s defined benefit hability, although it 15 expected that this would be offset partially bv an increase n the fair value of certain of the plan assets

2 Longevity nisk - The present value of the defined benefit plan hability 1s calculated by reference to the best esumate of the mortality of plan partici

ants both during and after
their employment An increase in the life expectancy of the plan participants will increase the plan’s hability

3 Salary nsk - The present value of the defined benefit plan obhgauon is calculated with reference to the futune salanes of employees An increase in the salary of the plan

participants will increase the plan obligaton

Particulars

For the vear ended
31 March 2026

For the year ended
31 March 2023

a) Gratuity pavable to emplovees (refer note 23)
b) Compensated absences for emplovees (refer note 23)

2026

3.52

1261
118

i) Actuarial ass ions

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Discount rate (per annum)

Rate of mcrease in salary

Expected average remammg workmg hves of employees {(years)
Attnition rate

6 65%-6 85%
10.00%,
342vs-443 yis

20%-25%

650%
10.00%
343 vrs -4 44 s
20%0-25%
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Notes to the Consolidated Financial Information for the year ended 31 March 2026
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i) Changes in the present value of defined benefit obligation

Particulars

Employee’s gratuity obligation

For the year ended
31 March 2026

For the year ended
31 March 2023

Present value of obligation at the beginning of the year
Interest cost
Past service cost
Current service cost
Changes in financial assumption
Transfer In - (Out)
Benefits paid
Re-measurement (or Actuanal) (zan) loss anising from
-change m demographic assumptions
-change m financial assumpuions
-experience variance (1 ¢ Actual experience vs assumptions)

Present value of obligation at the end of the year

1261 750
088 053
356 365
212

023) -
(0 19) 039
153 041

22.28 12.61

iii) _Changes in the present value of plan assets

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2023

Present value of plan assets at the beginning of the year
Interest income on plan assets
Emplover contribution to plan assets

200 -
Return on plan assets excluding interest income - -
Benefits paid = =
Present value of plan assets at the end of the vear 2.00 -

iv) Expenser d in the Consolidated St of Profit and Loss and other comprehensive income

Particulars

Employee’s gratuity obligation

For the year ended
31 March 2026

For the year ended
31 March 2023

Expense recognized in the Consolidated Statement of Profit and Loss
Current service cost

556 3os
Past service cost - -
Interest cost 088 053
Total expenses recognized in the Consolidated Statement of Profit and Loss 6.44 4.1B—|
Expense recognized in the Other comprehensive income/(loss)
Actuarial (gain) ' loss on obhigations (OCI) 133 133 J
Total expenses recognized in the Other comprehensive income/(loss) 1.33 I.33—!

v)  Assets and liabilities recognized in the consolidated statement of assets and liab

Particulars

Employee’s gratuity obligation

For the year ended
31 March 2026

For the year ended
31 March 2025

Present value of unfunded obligation as at the end of the year
Present value of plan assets as at the end of the year
Unfunded net (asset) / liability recognized in consolidated statement of assets and liabilities*

2226 1261
2.00 -
20.26 12.61

*Included in provision for employee benefits (Refer note 23)

Amounts to be recognised in consolidated statement of assets and liabilities

For the year ended

For the year ended

Particulars 31 March 2026 31 March 2025
Gratuity
Non-current 1670 1084
Cutrent 356 b77
20.26 12.61
vi) A quantitative sensitivity analysis for significant ption as at 31 March 2026 is as shown below:

Particulars

Employee’s gratuity obligation

For the year ended
31 March 2026

For the year ended
31 March 2025

Impact on defined benefit obligation

Discount rate
%6 increase

534 D6l

196 decrease (501) (0.63)
Rate of increase in salary

170 increase 6.17 058

1% decrease (479) (0 55)
Attriion Rate

1%0 increase 163 097

195 decrease (6.96) (0.63)
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Notes to the Consolidated Financial Information for the year ended 31 March 2026
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vii) Maturity profile of defined benelit oblieation

For the year ended 31 March 2026

- Employee’s gratuity obligation
Rarticilirs For tl:fye:u' enird 3In.,\Ea|'ch 2026
Year
Apr 2025- NMar 2026 357
Apr 2026-Nar 2030 13 81
Apr 2030- NMar 2035 210
Apr 2035 onwards 595

For the year ended 31 March 2025

Employee’s gratuity obligation |

Particulars For the year ended 31 March 2023 |

Year
Apr 2024- Mar 2025 177
Apr 2025- Mar 2020 798
Aprt 2029- Mar 2034 523
Apt 2034 onwards 325
viii) Expected Contribution during the next annual reporting period
Particulars As at As at
31 March 2026 31 March 2025
The Group's best esumate of Contribution during the next vear - -
* Please note that since the scheme is managed on unfunded basis. the next vear contribution 1s taken as ml
ix) Maturity Profile of Defined Benefit Obligation
Particulars As al As at
31 March 2026 31 March 2025
Weighted average duration (based on discounted cashtlows) 4-0 vears 4-6 vears

42 Related Party Disclosures:

1 Names of related parties and description of velationship as identified by the Group:

Parent Company
Branbees Solutions Linited

Whally owned subsidiaries

Swara Hygiene Private Limited

Solis Hygiene Private Limited (we £ 25 December 2025)

KA Enterprises (Hygiene) Private Limited (w e f 25 December 2025)
Swara Corp (w e f 08 December 2025)

Swara Baby Products Pvt Ltd -Employee Gratuity Trust

Fellow Subsidiaries

Intellibees Solutions Private Limited

Furstery Management DWC - LLC

Shenzhen Starbees Services Linted

Joybees Private Lunnted

Dignal Age Retail Private Limited

Firmroots Private Limited

Globalbees Brands Private Limited

Firstery Retail DWC - LLC

Firstery Trading Company

Firstery General Trading LLC

Merhaki Foods and Nutrition Private Limited
Maxinigue Solutions Private Limited

Better and Brighter Homecare Private Limited
Eyezen Technologies Private Limited

Cloud Lifestyle Private Linuted

HealthyHey Foods LLP

Butternut Ventures Private Limited

Dynanue IT Selution Private Limited
Kubermart Private Lumited

Mush Texules Private L
Globalbees Brands DWC
HS Funess Private Limited

DF Pharmacy Limited

Candes Technology Private Limited

Solansta Renewables Private Limited

Encasa Homes Private Linuted

Frootle India Private Limited

Prayosha Expo Private Limited

Wellspire India Private Linited

Plantex E-Commerce Private Limited

JW Brands Private Linuted

Kutchenopedia Apphances Private Limited

Edubees Educational Trust

Brambees ESOP Trust

Solis Hygrene Private Lumited (upto 25 December 2025)
Brainbees Emplovee Welfare Trust

ted
L€
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Enterprises over which KMP/Director and relatives of KMP/Director exercises significant influence
Anadya Baby Products

Anadya Residency LLP

Ms K A Enterprises

Kairos Hyvgrene Private Limited

Catering By S Kitchen LLP

Adin Birla

Udit Alok Birla

Key Management Personnel (KVP)
Name

Alok Birla

Supam Maheshwar

Gautam Sharma

Sangita Birla

Prashant Prakash Jadhav

Tushar Gunjalkar

Tusha Sahu

Ravindra Sanchet:

Il Summary of the transactions with related parties post inter-group el is as follows :

Nature of relationship

Entuies over which a director has sipnificant influence
Enuties over which a director has sigmificant influence
Enties over which a director has sigmificant imfluence
Entities over which a director has sigmificant influence
Enutities over which a director has significant influence
Relative of Dhrecior

Relauve of Director

Nature of relationship

Managing Director

Director

Director

Durector

Duirector

Company Secretary (Upte |2 February 2026)
Company Secretary (w e f 13 February 2026)
Chief Financial Officer (w e £ 24 May 2025)

S.No Particular

For the year ended For the year ended
31 March 2026 31 March 2025

1 Remuneration to directors/ Relative of director/ key managerial personnel®
Mr Alok Burla
Mr Tushar Gunjalkar
Mr Ravindra Sancheu
Mr Udit Alok Birla
Mrs Tusha Sahu

2 Sale of Products
Brambees Solutions Limited
KA Enterprises
Firstery Trading Company
Fustery Retail DWC LLC
Kawos Hygiene Private Limited

3 Purchase of traded goods
KA Enterprises
Kairos Hygiene Private Limited

4 Interest expenses on loan
Bramnbees Solutions Limited

5 Rent income
Brainbees Soluuons Limited
6 Legal and professional expenses
Mrs Adm Birla
7 Reimbursement of expenses
KA Enterprises
8  Expenses
KA Enterprises

9 Catering by § Kitchen LLP
Staff welfare expenses

*The above remuneration excludes provision for post emplovee benefits and termination benefits Since the liability for post employee benefits and t

determined for the Group as a whaole

11 Summary of the balances with related parties post inter-group balances eliminations is as follows :

3623 3150
075 075
460 -

48 48 1100
020 -

26340l 223336
3415 8570

43 06 940
288 5159
017 007

4761 154

31097 23212

76 00 76 00

5408 .
100 -
014 z
050 -
465 L

mination benefits 15

S. No Particular

As at As at
31 March 2026 31 March 2028
1 Trade Receivable
Fustery Retadl DWC LLC - 204
Fustery Trading Company = 044
KA Enterpnises 7596 6121
Brainbees Solutions Lumited 064 028
2 Trade Payable
Kairos Hygiene Private Limited 1214 1 96
Catering by § Kitchen LLP 099 -
3 Borrowings
Brainbees Solutions Limited 950.00 930 00
Mrs Sanmta Birla =
5 Interest payable
Brambees Solutons Limited 3600 5922
6 Advance from customer
FustCry Retail DWC LLC 134 -
Fustery Trading Company 089 “
Brainbees Sclution Linuted 11943 .

Unless otherwise stated, all related party transactions have been entered on terms equinalent to those that prevail in arm’s length uansactions Outstanding balances at the vear-

end are unsecured, for terms of the borrowings refer note 25 and settlement occurs in cash
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43 Segment Reporting

The Group has disaguregated revenue from contracts with customers based on geographucal regions, which 15 consistent with the basis of segment reporting in accordance with
paragraph 4 of Ind AS 108, Operating Segments This 1s also ahigned with the manner 1 which revenue mformation 1s reviewed by the Chief Operating Decision Maker (CODM)

for evaluating financial performance and allocating resources

The management believes that such disagaregation appropriately reflects the nature, iming and uncertamty of revenue and related cash flows

The Group categonzes its revenue & non current assets by veographical region, as summanzed below, which as per management 1s most appropriate

Revenue from operations

Particulut For the year ended For the vear ended
Arrsums 31 March 2026 31 March 2025
Amount (INR o3 Amount (INR w
million) i million) "
From India 11,464 38 98 50%, 9319 65 98 83%
From foreign countries 174 62 1 50% 11011 I 17%
11,639.00 100.00% 9.429.76 100.00%

The Group has three customers whose revenues amounted to 24,598 71 million, each representing more than 10% of the Company s total revenue for the correspanding vear

44 Capital management

For the purpose of the group’s capital management, capital includes 1ssued equity capital. convertible preference shares, securities premium and all other equity reserves
attributable to the equity holders The primary objective of the wroup’s capital management 15 to ensure the group's ability to continue as a zoing concern and maxinuse the

shareholder value Management assesses the group's capital requirements in order to maintam an efficient overall financing structure while av oiding excessive leverage No

changes were made in the objectives, polictes or processes for managing capital during the vear ended 31 March 2026 and 31 March 2025

The Group manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements of the financial covenants To mamtamn or adjust
the capital structure . the Group may adjust the drvidend pavment to shareholders. return capital to shareholder or 1ssue new shares The Group moniters capiial using a gearing
ratio, which is net debt divided by total capital plus net debt the Group's policy 1s 1o keep an optimum geaning ratio The Group includes within net debt. interest bearing loans

and borrowings . less cash and cash equivalents,

Particulars For the year ended | For the vear ended
31 March 2026 31 March 2025
Boarrowmgs 443061 3548 24
Less Cash and cash equivalents 1273 010
Less Bank balances other than cash and cash equivalents above 2999 10031
Net debt 4.387.89 3.447.83
Equity share capital 488 57 12853
Instrument entirely equity 1n nature - 128 48
Other equity 5.043 58 3.671.29
Total equity 5,532,158 3,928.30
Capital and net debt 9,920 04 737613
Gearing Ratio (%) 44.23% 46.74%

The gearng ratio decreased primanly due to significant increase  equity during the vear The mcrease equity was mamly attnibutable to the rise in

recogmsed on acquisition of a new subsidiaries

(This space s tentonally left blank)

securities premium
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45 Fair value measurements
A Financial instruments by category
Fair value of cash and short-term deposits. trade and other short term receivables, trade payables and other current financial liabilities approximates their carrving amounts largely due

to short term maturities of these instrunients.

The carrying value and fair value of financial instruments by categories as at 31 March 2026

Particulars Amortized Cost | Financial assets/ liabilities at fair | Financial assets/ liabilities at fair | Total carrying | Total fair
value through profit or loss value through OCI value value

Designated upon | Mandatory | Equity instruments | Mandatory
Financial assets:
Other financial assets 1.086.01 - - - - 1.086.01 -
Trade receivables 1,366.92 - - - - 1.366.92 -
Cash and cash equivalents 12.73 - - - - 12.73 -
Bank balances other than cash and cash equivalents 29 99 a = ~ S 29 99 =
Loans 063 - - - - 0.63 -
Total 2.496.28 - - - - 2.496.28 -
Financial liabilities:
Lease habilities 50.87 - - - - 50.87 -
Borrowings 4430061 - - - - 4430061 -
Trade payables KS32:30 - - - - 1.532.30 -
Other financial habilities 214.05 - - - - 214.05 -
Total 6,227.83 - - = - 6,227.83 =
The carrying value and fair value of financial instruments by categories as at 31 March 2025
Particulars Amortized Cost | Financial assets/ liabilities at fair | Financial assets/ liabilities at fair | Total carrying | Total fair

value through profit or loss value through OC1 value value
Designated upon | Mandatory | Equity instruments | Mandatory
initial recognition designated upon
initial recognition

Financial assets:
Other financial assets 452.12 - - - - 452,12 -
Trade receivables 1.049.10 - - - - 1.049.10 -
Cash and cash equivalents 0.10 - - - - 0.10 -
Bank balances other than cash and cash equivalents 100 31 - - - - 100.31 -
Loans 0.21 - - - - 0.21 -
Total 1,601.84 - - - - 1,601.84 -
Financial liabilities:
Lease habilines 56,19 - - - - 36.19 .
Borrowings 3.548.24 - - - - 3,548.24 -
Trade payables 1,095,18 - - - - 1.095.18 &
Other financial Liabilities 234.56 - - - - 234.56 -
Total 4,934.17 - - - - 4.934.17 -

Fair value hierarchy:

Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2 - Inputs other than quoted prices included within Level | that are abservable for the asset or liability, either directly (1 ¢ as prices) or mdirectly (1. dernived from prices)
Level 3 - Inputs for the assets or hiabiliies that are not based on observable market data (unobservable inputs)

The Group does not have assets and liabilities which are measured at fair value on a recurring basis as of 31 March 2026 and 31 March 2025

(Fhes space 15 mtentionally left blanky
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46 Financial instruments - Risk management

Financial risk management framework

A financial nsk management framework is m place m the form of a treasury policy approved by board of directors of the Holding Company which has been adopted by the Group. In
accordance with 1ts treasury policy, the Group actively monitors and manages financial risk with the objectives of reducing fluctuations i reported earmings and cash flows from these risks
and providing economic protection against cost increases. These objectives are achieved through (a) an assessment of the impact of market nsks against defined risk limits. which take into
account the risk appetite of the Group and (b) the use of a variety of derivative and non-derivative financial instruments  This policy also guides the manner of investing the surplus funds of
the Group. Also, the Group has a Trade Finance Credit policy which guides on managing the customer credit limits.

Financial risk factors:

The nature of the Group's business exposes it to a range of financial nsks. These nisks mclude

(1) market risks. which include potential unfavourable changes i foreign exchange rates, mterest rates. commodity prices and other market prices,
(n) credit risk and

(m) hgqudity and refinancing risk

(i) Market risk factors:

Foreign exchange risk:

Market risk is the risk that changes i market prices such as foreign exchange rates. interest rates and equity prices will affect the Group's income or the value of its holdings of financial
instruments. The objective of market risk management is to manage and control market risk exposures within acceptable parameters, while optimising the return

The following table analyzes the Group's foreign currency nisk exposure as a result of financial mstruments designated in major foreign currencies as at 31 March 2026

Purtichlars o Amount in Fn.;mgn INR Total
Currency
I'rade receivables USD 0.65 61.77 6177
Trade payables EURO 0.03 2.92 292
Trade payables UsD 273 258.48 25848
Capnal creditors UsD 1.25 117.51 11751
Total 4.66 440.68 440,68
The following table analyzes the Group's foreign currency risk exposure as a result of financial instruments designated in major foreign currencies as at 31 March 2023
Particulars . Amount in Foreign INR Total
Clrrency Currency

Trade recervables UsSD 0.05 4.52 4.52
Trade payables usp 1.77 151.38 15138
Capital creditors UsD 0.41 35.33 35.33
Total 2.23 191.23 191.23
Foreign currency sensitivity analysis

The impact of 5a depreciation appreciation in the exchange rate between the Indian Rupee and U.S. Dollar on Profit before tax of the Group, given in below table.
Particulars As at Asat

31 March 2026 31 March 2025
Rupee Rupee Rupee Rupee
depreciate by appreciate by depreciate by appreciate by
5% 5% 3% 5%

Agamnst USD (15.71) 1571 (9.11) 911
Against ELURO (0.15) 0.15 - -

The Group’s exposure to foreign currency risk is limited as majority of the transactions are in its functional currency. As at the reporting dates. the Group had followmg foreign currency
exposures which have not been hedged by any derivative financial instruments as they are not material.
Interest rate risk:

The Group’s borrowings carnes vanable rate of interest and are measured at amortised cost. They are, therefore, subject to interest rate risk as defined i IND AS 107, since the carrving
amount and the future cash flows will fluctuate due to change in market interest rates.

Interest rate sensitivity
The following table demonstrates the sensitivity to a reasonably possible change in mte; rates on that portion of loans and borrowings affected. With all other variables held constant. the
Group's profit before tax 1s affected through the impact interest rate of borrowings is as follows

Particulars T Increase/ decrease As at As at

: Y in basis points 31 March 2026 31 March 2025
Effect on profit before tax - Decrease of profit INR (+)30 (15.60) (8.95)
Effect on profit before tax - Increase of profit INR (-) 50 15.60 895

(ii) Credit risk:
Provision for expected credit losses
In respect to other financial asscts. the Group follows a | 2-months expected credit loss approach The management does not foresee a material loss an account of credit risk due to the nature

and eredit worthiness of these financial assets. Further, the Group has not observed any material defaults in recovering such financial assets except trade receivables and hence the Group has
not provided for credit impairment of these financial assets The Group has provided for expected credit loss on trade receivables as follows

Trade and other receivables

Particulars “areyi
Estimated gross Expected E T (arr}mga:ount
carrying amount at probability of xpec| cd credit . "B.‘ "
default default o Im?::::;::[
provi
31 March 2026 1.374.75 0.57°%
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47

48

Expected credit loss for trade receivables under simplified approach

As at March 31, the Group has certam trade recervables that have not been settled by the contractual due date but are not considered to be impaired. The amounts as at March 31, analvsed

by the length of time past due. are

31 March 2026

Particulars ) . Carrvi n
Estimated gross Expected = . Fryihg amount
i = Expected credit net of
carrying amount at probability of losies inmslient
default default St
provision
Not due 350.91 - - 550.91
Not more than 6 months 063.09 - - 665.09
More than 6 months 138.75 {4.93%) (7.83) 15092

Credit sk on cash and ¢

sh equivalents 15 limited as the Group generally mvests m deposits with banks and financial institutions with high credit ratings assigned by domestic credit rating

agencies. All of the Group's loans at amortised cost are considered to have low credit risk, and the loss allowance, if any. is limited to 12 months’ expected losses. Management considers
instruments 1o be low credit risk when they have a low nisk of default and the borrower has a strang capacity to meel its contractual cash flow obligations in the near term

(iii) Liquidity risk:

The Group's principal sources of hiquidity are cash and cash equivalents, other financial assets and cash flow that is generated from operations. The Group believes that the current working

capital 1s sufficient to meet its current obligatory requirements. Accordingly, no hquidity risk 1s perceived

The Group had a working capital as follows

Particulars

As at As at
31 March 2026 31 March 2025
Current assets 481058 3.892.48
Current habilines 4.400.88 3,574 30
Working capital 409,70 318.18
The table below provides details regarding the contractual maturities of significant financial liabilities as of 31 March 2026 and 31 March 2025
As at 31 March 2026
Particulars Carrying amount Contractual cash flows Total
Less than | vear 1- 3 years More than 3 vears
Trade pavables 1.532.30 1.532:30 -
Lease liabilities 50.87 10.41 22,14 170.72 203.27
Borrowing 443061 2.140.51 1,912.7 377.39 443061
Other financial liabilives 214.05 21403 - - 214.05
As at 31 March 2025
Particulars Carrying amount Contractual cash flow: Total
Less than 1 year 1-3 years More than 3 years

Trade pavables 1,095.18 1.095.18 - - 1,095 18
Lease liabilities 5619 6.59 16.05 187 30 209.94
Borrowing 3,548 24 1,935.28 40584 1,207.12 3,548.24
Other financial liabilities 234.56 197.83 36.73 - 234 56

Dues to micro and small enterprises

The Group has certain dues to suppliers registered under Micro, Small and Medium Enterprises Development Act. 2006 ("MSMED Act'). The disclosures pursuant to the said MSMED Act

are as follows:

Particulars

As at As at

31 March 2026 31 March 2025
a) Principal amount payable to suppliers as at year end 119.67 95 49
b) Interest due thereon as at vear end 004 0.07,
c) Interest amount for delayed payments to suppliers pursuant to provisions of MSMED Act actually paid during the year, irespective of the year - -
to which interest relates
d) Amount of delayed payments actually made to suppliers during the vear 172.38 23768
¢) Amomt of interest due and payable for the year of delay in making payment (which has been paid but beyond the appointed day during the 39 265
vear) but without adding interest specified under the MSMED Act
f) Interest accrued and remaming unpaid at the end of the vear 143 2.69
) The amount of further interest remaining due and pavable even in the succeeding years, until such date when the interest dues as above are 6.10 64
actually paid to the small enterprise for the purpose of disallowance as a deductible expenditure under the MSMED Act. 2006
Contingent Liabilities and commitments
i. Contingent Liabilities
Particulars As at Asat

31 March 2026 31 March 2025
Indirect tax matters* 10.62 10.62
Bank Guarantee issued by HDFC Bank Limited m favour of the Assistant deputy of customs 0.64 -
Bank Guarantee issued by ICICI Bank Limited i favour of commissioner of customs 0.80 -
Total 12.06 10.62
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*The Holding Company has received a demand notice from Commissioner of Customs. Indore on 26th July 2023 for an amount of Rs. 10.62 millions (equivalent amount of penalty plus
mterest) for recovery of custom dury

The Holding Company has filed appeal in Appellate Tribunal.

Subsequent to the reporting date, on 2nd April 2026, the Company has received a favourable order from the appropriate authority, w hereby the aforesaid demand has been set aside
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Provident fund contribution

There are numerous mterpretative 1ssues relating to the Supreme Court (5C) judgement dated 28th February, 2019, relaung to the emplover's contribution of provident fund under the
Employees Provident Funds and Miscellancous Provident Act. 1952. The Holding Company has also obtained a legal opinion on the matter and basis the same the Group has assessed and
implemented the recent SC judgement prospectively from March 2019 onwards The Holding Company would record any further effeet on its financial statements. on recerving additional

clarity from the relevant authorities on the subject

ii. a) Commitments

The estimated amount of contracts remaming to be executed on capital account and not provided for:

Particulars As at As at

31 March 2026 31 March 2025
Propertv. plant and equipments (net of advances) 1,079.66 4564
Total 1,079.66 45.64

b) Other Commitments

The Group has imported certam machinery under the Export Promotion Capital Goods (EPCG) Scheme and accordingly has an export obligation of 31 March 2026 Rs. 4.135.14 million In

this respect the Group has subnutted Bond of 31 March 2026 Rs. 363 72 million to the Comnussioner of Customs

Year of issue Export obligation to

be fulfilled till F.Y

Unfulfilled export obligation

As at As at

31 March 2026 31 March 2025
2021-2022 2027-2028 350.00 474 33
2028-2029 348.64 351.59
2029-2030 1.829.30 1,838 14
2030-2031 1.031.60 1.031.60

2025-2026 2031-2032 913.12 -
Total 4,472.66 3,695.66

49 Corporate Social Responsibility

The areas for CSR activities are promoting education, healthcare and ensuring environmental sustainability. Amount spent during the year on activities which are specified in Schedule VI of

the Companies Act 2013 are as mentioned below :

Particulars

protection

As at As at
31 March 2026 31 March 2025
(a) Amount required to be spent by the Group during the priod. 17.26 13.49
(b) Amount of expenditure incurred till date 17.26 13.49
From April 25 to March 26 17.26 -
Paid
(1) Construction acquisition of asset = -
(1) On purposes other than (i) above 17.26 13.49
Yet to be paid
(1) Construction acquisition of asset - -
(11) On purposes other than (i) above - -
Total (b) 17.26 13.49
(c) (Shortfall) excess at the end of the year, - -
(d) reason for shortfall, NA NA
(e} total of previous vears shortfall. NA NA
(f) Movement in provision - -
(g) nature of CSR actvities, Education, Education,
employment emplovment
opportunities. health opportunities,
care, livelihood health care,
enhancement projects livelihood
¥ CmpU\\'Cl’ng CIIhﬂ.IICEI“CIIl
women. child projects .
education and CI]!pl\“L‘]’]IIE

women, child
education and
protection

(This space is mtentionally lefi blank)
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50 Ratio analysis & calculation

1 Current ratio (in times)

Particulars As at As at

31 March 2026 31 March 2025
Current assets 4.810.58 3.892.48
Current liabilities 4.400.88 3.574.30
Ratio 1.09 1.09
Change from preceeding year 0.37% 1.73%

2 Debt- Equity ratio (in times)

Particulars As at As at

31 March 2026 31 March 2025
Debt 448148 3.604.43
Equity 9:532.15 3.999.22
Ratio 0.81 0.90
Change from preceeding vear (10.12%) 9.93%

Reason for more than 25% change

3 Debt service coverage ratio (in times)

Particulars

As at As at
31 March 2026 31 March 2025

Eamings available for debt service 1.663 39 141343
Debt service 787.35 1,204.38
Ratio 2.11 1.09
Change from preceeding vear 93.47% (7.53%)
Reason for more than 25% change The increase in Debt Service Coverage -

Ratio 1s primarily attributable to

reduction in debt service obligations

during the year. resulting in improved

debt servicing capacity.

4 Return on equity (ROE) (in %)
Particulars As at As at
31 March 2026 31 March 2025

Net Profit (After Tax) 955.89 806.73
Opening Shareholder Equity 3.99922 3.193.56
Closing Shareholder Equity 5,532.15 3.999.22
Average Shareholder's Equity 4,765 69 3.596.39
Ratio 20.06% 22.43%
Change from preceeding vear (10.58"%) (35.04%)

Reason for more than 25% change

The decrease in ROE 1s on
account of decrease in Net profit
in the current year

5 Inventory turnover ratio (in times)
Particulars As at As at
31 March 2026 31 March 2025
Sales 11,639.00 9.429.76
Opening inventory 2.234.74 1.795.85
Closing inventory 2.350.98 2.234.74
Average inventory 2.292.86 2.015.30
Ratio 5.08 4.68
Change from preceeding year 8.49% (7.74%)
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6 Trade receivables turnover ratio (in times)

Particulars

As at
31 March 2026

As at
31 March 2025

Credit sales

11.639.00 942976
Opening accounts receivables 1.049.10 55714
Closing accounts receivables 1.366 92 1.049.10
Average accounts receivables 1,208 01 803.12
Ratio 9.63 11.74
Change from preceeding year (17.94%) (25.17%)

Reason for more than 25% change

The decrease in trade receivables
turnover ratio 1s on account of
increase In trade receivables.

7 Trade payables turnover ratio (in times)

Particulars As at As at

31 March 2026 31 March 2025
Purchases 8.031.86 6.643.00
Opening trade payables 1.095 18 918.67
Closing trade payables 1,532.30 1.095.18
Average trade pavables 1,313.74 1.006.93
Ratio 6.11 6.60
Change from preceeding vear (7.33%) (14.07%)
Reason for more than 25% change a E

8 Net capital turnover ratio (in times)

Particulars As at As at

31 March 2026 31 March 2025
Net sales 11,639.00 9.429.76
Current assets 4.810.58 3.892.48
Current habilities 4.400.88 3.574.30
Working capital 109.70 31818
Ratio 28.41 29.64
Change from preceeding year (4.14%) (26.74%)

Reason for more than 25% change

The significant increase in Net
Capital Turnover Ratio as at 31
March 2026 1s mainly due to
reduction in working capital

9 Net profit ratio (in %)

Particulars

As at As at
31 March 2026 31 March 2025
Net profit (after tax) 955.89 806.73
Net sales 11.639.00 9.429.76
Ratio 8.21% 8.56%
Change from preceeding vear (4.00%) (31.72%)
Reason for more than 25% change The decrease in Net Profit Ratio
during s mainly due to increase
in operating and other expenses.
B resulting in moderation of profit
margins  despite growth in
revenue,
10 Return on capital emploved (in %)
Particulars As at As at
31 March 2026 31 March 2025
EBIT 1,417.30 1.251.06
Capital employed 10,231.04 172293
Ratio 13.85% 16.20%
Change from preceeding year (14.48%) (26.08%)
Reason for more than 25% change
The decrease in Return on capital
employed during is mainly due to
increase in operating and other
" |expenses, resulting in moderation
of profit margins despite growth
In revenue
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31 (a) Borrowings secured against assets

The carmying amounts of assets pledged as secunty for current and non-current borrowings are

Particulars Notes Asat As at
31 March 2026 31 March 2025
Current
Financial Assets
Trade recervables 12 1.366.92 1.049 10
Non Financial Assets
Inventones
a) Raw matenal 11 1.736.25 1.758 15
b) Finished Goods Ll 394 07 314 77
¢) Stock-in-rade 11 10244 97 80
d) Work n progress 11 969 144
¢) Stores and spare parts 11 107 93 62 58
Other current assets 18 533.95 31991
Total current assets pledged as 4.251.85 3.603.75
security
Non Current
Non Financial Assets
Buildings § 2.273.83 1.668 81
Plant & Machinenes 5 3,751.74 3.260 14
Leasehold Land and Building i 41084 42280
Total non currvent assets pledged 643641 535175
as security
Total assets pledged as security 10,688.26 8.955.50

(b) The details of quarterly refurns or statements of current assets filed by the Holding Company & its subsidiaries with bank or financial
institution which are not in agreement with books of accounts ave as follows:

Swara Baby Products Limited (Holding Company
Amount as
G Niame o Bank Particulars of Amount as per reported in the Amount of Reason for material
Securities Provided books of account quarterly return/ difference discrepancies
statement
Mar-23 HDFC Bank Fimished Goods 200 56 208 46 110 “(;::::’ SOl bsHeatsnalin
Mar-25 HDEC Bank Raw matenal 1.001 29 900 89 100 40 | Goods in transit
Deducton from recervables
Mar-25 HDFC Bank Trade recervables S521.15 53335 (12 20){on account of goods in
transit
Swara Baby Products Limited (Holding Company)
Amount as
. Particulars of Amount as per reported in the Amount of Reason for material
Quertr: Nuieof sk Securities Provided books of account quarterly return/ difference discrepancies
statement
Dec.24 HDFC Bank Finished Goods 188 71 18212 6 59 | Goods sald but matenal in
Dec-24 HDFC Bank Raw matenial 1,042 30 983.19 39.11 | Goods n transit
Dec-24 HDFEC Bank Trade receivables 51075 310.75 - -
Swara Baby Products Limited (Holding Company)
Amount as
. Particulars of Amount as per reported in the Amount of Reason for material
Quarter Name of bank Securities Provided books of account quarterly return/ difference discrepancies
statement
Sep-24 HDFC Bank Funshed Goods 171 19 171 19 - -
Sep-24 HDFC Bank Raw matenal 739.88 73988 - -
Deducnon from recevables
Sep-24 HDFC Bank Trade receivables 497 50 481 33 16 17 |on account of goods in
transit
Swara Baby Products Limited (Holding Company)
Amount as
Quiter N SRRk Pm.'liculars of Amount as per reported in the Amount of Reason for material
Securities Provided | books of account quarterly retum/ difference discrepancies
t
Jun-24 HDFC Bank Funshed Goods 226.02 22602 = E
Jun-24 HDFC Bank Raw matenal 707 41 626 93 80 48 | Goods in transit
Jun-24 HDFC Bank Trade receivables 32635 326 35 - -

K.A Enterprises (Hygiene) Private Limited (Subsidiary)

31 March 2026

The Bank Overdraft mits were obtamed by K A Enterprises. which 1s acquired by K A Hygiene Private Limited The quarterly retumns have also been
filed under the name of K A Enterpnises Following the acqusition. K A Hygmene Private Limited has assumed responsibility for the existing loan labilies

The Company received an updated sanction letter dated on March 20, 2026 However. the transfer of the facility balance 15 sull pending, and accordingly,

the related cha

Company s name 15 currently in progress

s have not vet been created Additonally, the process of updating the loan documentation and transfernng all associated records into the
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52A  Disclosure of interest in Subsidiaries and Non Controlling Interest

Information about subsidiaries
The Group has following subsidiaries held directly and indirectly by the Holdmg Company 1 e Swara Baby Products Limited Followmg are the details of sharcholdmgs

Name of the entity Principal activities Country of Ownership interest Ownership interest held
incorporation held by the Group by Non-controlling interest
31 March 31 March
31 March 2026 2025 2026 31 March 2025
Swara Hygiene Private Limited Company 15 engaged i the India 100% 100% - -

business of manufactunng and
dealmg m hygiene products for
mfants having diapers as its main

fimshed product
Sobis Hygiene Private Limited Company 15 engaged n the India 100%g 100% - -
(refer note 33(1)) business of manufacturng and

dealing in Baby diapers and Adult

diapers
K A Enterprises (Hygiene) Private Limited Company 15 engaged in the India 100%, - - =
(refer note 33(1)) business of manufactunng and

dealing in Sanitary Napkins

Swara Corp Swara corp- Trading of diaper and USA 100% - - -
other hvgiene product

(This space 15 mentonally lefe hiank)
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53 Business Combination
(i)  Acquisition of business of K. A Enterprises (Hygiene) Private Limited

Acquisition of business of K. A Enterprises (Hygiene) Private Limited Pursuant to a share purchase agreement, the Holding Company acquired 100% stake
m KA Enterprises (Hygiene) Private Limited on 25 December 2025 for a consideration of T 577 44 Million. The acquisition of the said businesses 1s
accounted for using the acquisition method of accounting under Ind AS 103, The Company is i the process of performing the complete exercise of
purchase price allocation of assets and habilites assumed as at the reporting date. The Company based on option available under Ind AS 103, has

accounted the purchase price allocation on provisional basis.

Details of the purchase consideration, net assets acquired and goodwill recognised
A)  Consideration transferred
The following table summarises the acquisttion date fair value of each mayor class of consideration wansferred

Particulars Amount

Cash consideration transferred Nil
Issue of 1.92.47.860 equity shares of face value of Rs. 2 each 577.56
Total consideration transferred 577.56

* Actual number of shares issued was 38.49.572 of face value of Rs. 10 each. Pursuant to the resolution passed at board meeting and extraordinary general
meeting held on 14 January 2026 and 14 January 2026 respectively, sharcholders have approved a sub-division of the equity shares of the Holding
Company. All the existing issued, subscribed and paid-up equity shares of face value of Rs 10/- each have been sub-divided into two equity shares of Rs

2 -each

B) Acquisition related costs

Acquisition related cost ncurred by the Group have been charged to Special Purpose Interim Consolidated Statement of Profit and Loss and considered in

legal and professional expenses

() Identified assets acquired and liabilities assumed and Goodwill

The fair values of the identifiable assets and habilities of K.A Enterprises (Hygiene) Private Limited as at the date of acquisition were:

Particulars Fair value recognised on
acquisition
Assets
Non-current assets
Property, plant and equipment 45591
Right-of-use assets 797
Intangible assets 244.20
Other non-current financial assets 3280
Deferred tax assets (net) 269
Non-current tax assets 0.08
Current assets
Inventories 132.19
I'tade recaivables 22142
Cash and cash equivalents 1.23
Other current financial assets 14.04
Other current assets 13.93
Total Assets 1,126.46
Liabilities
Borrowings 152.62
Lease liabiliues 8.11
Provisions 254
Other non-current labilities 402
Trade payables 32703
Other current financial habilines 232.01
Other current hiabilities 0846
Total Liabilities 8§24.79
Total identifiable net assets at fair value 301.67
Equity share issued 38.50
Securities preminm 538.94
Goodwill arising on acquisition (refer note 5C) 275.77

Impact of the acq on on profit or loss

From the acquisition date. the K.A Enterprises (Hy giene) Private Limited has contributed Rs. 348 43 million of revenue and a loss of Rs. ~.91 million to
the Group's profit for the respective period. [f the combination had taken place at the beginning of the vear ended 31 March 2026, revenue from operations

would have been higher by Rs. 616 94 million and profit before tax for the Group would have been higher by Rs. 26.36 million.
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53
ii)

)

B)

)

Business Combination (continued)

Acquisition of business of Solis Hygiene Private Limited

On 25 December 2025, the Holding Company has entered into Share purchase agreement with Solis Hygiene Private Limited (acquired entity) to acquire
the business of manufacturing, sale and distribution of diapers and other products

The above acquisition has been accounted for as business combination under common control as per the provisions of Appendix C of Ind AS 103
"Business Combinations” Pursuant to the above, all the assets. liabilities and reserves of have been accounted for from the beginning of the earliest period
special purpose consolidated financial nformation. 1.e., 01 April 2023, as under

(a) The Group has recorded all the assets and liabilities of acquired entity as at the carrving values as appearing in the standalone financial statement of
acquired entity

(b) The identity of the reserves pertaining to acquired entity have been preserved and the Group has recorded them i the same form and at the carrying
values as appearing in the standalone of acquired entity

(¢) The value of equity share capital and securities premium thereon issued by the Company as consideration of above acquisition has been disclosed as
"equity share capital to be issued pursuant to business combination” and "security premium to be issued pursuant to business combination” respectively

d) The difference between the value of assets, liabiliues and reserves of acquired entity taken over by the Group and the value of equity share capital and
securities premium accounted for has been disclosed as "Common control adjustment deficit account”

Details of the purchase consideration, net assets acquired and goodwill recognised
Consideration transferred
The following table summarises the acquisition date fair value of each major class of consideration transferred:

Particulars Amount

Cash consideration transferred

Issue of 3.54.01.000 equity shares of face value of Rs. 2 each 1,064.61
Total consideration transferred 1,064.61

* Actual number of shares issued was 70,92.200 of face value of Rs. 10 cach, Pursuant to the resolution passed at board meeting and extraordinary general
meeting held on 14 January 2026 and 14 Jannary 2026 respectively. sharcholders have approved a sub-division of the equity shares of the Holding
Company. All the existing 1ssued, subscrnibed and paid-up equity shares of face value of Rs 10/ each have been sub-divided into two equity shares of Rs
2/- each.

Acquisition related costs
Acquisition related cost incurred by the Group have been charged to Consolidated Statement of Profit and Loss and considered in legal and professional
expenses.

Below are the details of assets, liabilities and reserves taken over of Solis Hygiene Private Linuted as on 01 April 2024

Particulars Amount
Assets taken over (A)

Non-current assets

Property, plant and equipment 957.39
Capital work-in-progress -

Right-of-use assets 7R
Other non-current financial assets 131 84
Other non-current assets 240

Current assets

Inventories 353.09
Trade receivables 93 63
Income tax assets 0.13
Cash and cash equivalents 0.40
Other financial assets 78.73
Other current assets 106.71
Total Assets 1,802.04
Lia es taken over (B)

Borrowings 825.26
Lease liabilities 7.00
Provisions 2.13
Other non-current habilities 112.25
Trade payables 21221
Other current financial habiliues 12.78
Deferred tax hability 21.19
Other current hiabilities 34.52
Total Liabilities 1,227.34
Reserves taken over (C)

Other equity 174.59
Total reserves 174.59
Net Assets Taken over (D) (D=A-B-C) 400.11
Equity share capital issued (E) 70.92
Securities premium (F) 992,91

Capital reserve pursuant to business combination G=(D-E-F) (663.72)
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54 Share-based payments

Employee Stock Option Scheme, 2026

Under the Employee Stock Option Scheme. 2026 (ESOP). share options of the Company are granted to employees of the Company
and eligible employees of subsidiary companies (group employees) as defined under Employee Stock Option Scheme. 2026 which is
administered by Board. shall not represent more than 10% of fully diluted share capital of the Company at any given point (Ceiling
limit). The ESOPs provide a right to its holders i.c.. Group employees to purchase one (Swara baby Products Limited) share for each
option at a pre-determined strike price on the expiry of the vesting period. The share options granted will not vest until performance
condition is met i.¢.. service. The ESOP hence represents an option that provides a right but not an obligation to the group employees

to exercise the option by paying the strike price at any time on completion of the vesting period. subject to an outer boundary on the
exercise period.

The Company has granted ESOPs under the plan to its employees and employees of the subsidiaries (group employees) on an equity-
settled basis. The fair value of the share options is estimated at the grant date using a Black Scholes pricing model, taking into

account the terms and conditions upon which the share options were granted. Further. there are no cash settlement alternatives with

respect to these options.

The vesting of options is subject to the employee’s continued employment with the Swara group. The ESOPs shall vest in a graded
manner over a period of 4 Years.

The expense recognised for employee services received for the Company during the year is shown in the following table:

Particular As at As at

31 March 2026 | March 31, 2025
Share based payment expenses (Refer note below) 342 2
Total 3.42 -

There were no cancellations or modifications to the awards in year ending 31 March 2026.

Movements during the vear

The following table illustrates the number and weighted average exercise prices (WAEP) of. and movements in. share options during
the year:

Particular

Number of shares

WAEP

Outstanding at 01 April 2023
Granted during the year
Forfeited during the year
Exercised during the year
Expired during the year
Outstanding at 31 March 2026
Exercisable at 31 March 2026

30,20.460

The following principal assumptions were used in the valuation:

Grant date

Vesting period ends

Fair value per option at grant date (in Rs.)
Exercise price at date of grant (in Rs.)
Risk-free interest rate (%)

Time to Expiration (years)

Dividend yield (%)

Expected volatility (%)

13-02-2026
13-02-2030
20.64 -20.97

]
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c)

Government grant

Swara Baby Products Limited (Holding Company)

Madhya Pradesh Industrial Development Corporation ("MPIDC")

Holding Company got sanction from Madhya Pradesh Industrial Development Corporation for establishment of main (Investment) unit in F.Y 2018-19 amount Rs. 5190
million: Till 31st March 2026 amount Rs 51.67 million has been received. in P&L no amount recognized during the year

Holding Company got sanction from Madhya Pradesh Industrial Development Corporation for Investment purpose (first expansion) in FY 2019-20 amount Rs 82 36
million. Till 31st March 2026 amount Rs. 70.74 million has been received. in P&L amount Rs. 10 98 million recognized during the year.

Holding Company got sanction from Madhya Pradesh Industrial Development Corporation for Investment purpose (Second expansion) in F'Y 2022-23 amount Rs 246.50
million. Till March 2026 amount Rs. 106.57 million has been received. in P&L amount Rs. 38 06 million recognized during the vear

Holding Company got sanction from Madhya Pradesh Industrial Development Corporation in FY 2023-24 for mterest subsidy on term loan disbursed for TUFS approved
P&M of INR 300 millions

Technology Upgradation Fund Scheme ("TUFS")
Holding Company got sanction under Technology Upgradation Fund Scheme for Machine 2 in F.Y 2020-21 amount Rs 22 65 million full amount has been received F.Y
22-23.in P&L amount Rs. 2.06 million recognized during the vear

Holding Company got sanction under Technology Upgradation Fund Scheme for Machine 3 amount Rs. 73 63 million full amount has been received F Y 23-24, in P&L
amount Rs. 925 million recognized during the vear

Solis Hygiene Private Limited (Subsidiary)

Madhya Pradesh Industrial Development Corporation (" MPIDC")

The Subsidiary Company got sanction from Madhya Pradesh Industrial Development Corporation for establishment of main (Investment) unit in E.Y 2023-24 amount Rs.
22570 million. Till F'Y 2025-26 amount Rs. 126.50 million has been received. in P&L amount Rs 39 27 million recognized during the year

The Subsidiary Company got sanction from Madhya Pradesh Industrial Development Corporation for Investment purpose (first expansion) in 'Y 2024-25 amount Rs
122.00 million. And in P&L amount Rs. 21.50 million recognized during the vear

The Subsidiary Company got sanction from Madhva Pradesh Industrial Development Corporation for Investment purpose (second expansion) in F 'Y 2025-26 amount Rs.
20452 million Till FY 2025-26 amount Rs. 4281 million has been received. in P&L amount Rs 49 60 million recogmized during the vear

The Subsidiary Company got sanction from Madhya Pradesh Industrial Development Corporation in FY 2023-24 for interest subsidy on term loan disbursed for TUFS
approved P&M Till F Y 2025-26 amount Rs. 35.30 million has been received, in P&L amount Rs.7.01 million recognized during the vear

The Subsidiary Company got sanction from Madhya Pradesh Industrial Development Corporation in FY 202526 for interest subsidy on term loan disbursed for approved
P&M.In FY 2025-26 P&L amount Rs.15.21 million recognized during the vear

Technology Upgradation Fund Scheme ("TUFS'")

The Subsidiary Company got sanction under Technology Upgradation Fund Scheme for Machine in F. Y 2024-25 amount Rs. 59.20 million full amount has been received
F.Y 24-25, in P&L. amount Rs. 5.93 million recognized during the vear

Swara Hygiene Private Limited (Subsidiary)

Production Linked Incentive Scheme (PLI)

The Subsidiary Company has applied for grant under Production Linked Incentive Scheme under Ministry of Textiles (Govt of India) and the project has been approved
under the scheme. In accordance with the established criteria for the performance-linked incentive - the conditions are .

a. Capital expenditure of INR 1.000 million.

b. Turnover of INR 2.000 million in the first vear of operations.

The Subsidiary Company had complied all condition related to investments and performances in FY 2024-25 and had received Rs. 319 78 millions as grant in the current
fiscal vear and Rs.63.96 millions is amortised to Profit and Loss account on systematic basis for 10 years

Madhya Pradesh Industrial Development Corporation ("MPIDC")

The Subsidiary Company got sanction (pending realisation) from Madhya Pradesh Industrial Development Corporation for establishment of main (Investment) unit in F Y
2023-24 amount Rs. 591.50 million. Till March 31_ 2026 no amount has been received Rs.139 81 million recognized in P&L during the year

The Subsidiary Company also got sanction (pending realisation) from Madhya Pradesh Industrial Development Corporation in FY 2023-24 for interest subsidy on term loan
disbursed of INR 46.02 millions which is recognised in P&L during the year. Out of Rs. 46.02 millions. the amount of Rs. 19.05 millions has been netted off with finance
cost. being interest subsidy for FY 25-26. The amount pertains to previous period i.e. Rs. 26.98 millions has been recognised in other income

Export Promotion Capital Goods Scheme (EPCG)

The Company had imported the Capital Goods under EPCG and saved the custom duty amounting to Rs 239.68 millions. No amount has been recognised in the statement
of profit and loss during the vear

K.A Enterprises (Hygiene) Private Limited (Subsidiary)
Madhya Pradesh Industrial Development Corporation ("MPIDC")

Subsidiary Company got sanction of an amount of 26,40 millions in the F Y 2023-24 under the Madhya Pradesh Udyog Protsahan Yojana, 2019, in P&I. amount Rs.0.18
million recognized during the vear

Other statutory information:

The Group does not have any Benami property, where any proceeding has been imitiated or pending against the Group for holding any Benami property

The Group has no transactions with companies struck off under section 248 of the Companies Act, 2013 or section 560 of Companies Act, 1956,

The Group does not have any charges or satisfactions pending registration with the Registrar of Companies bevond the statutory period, except for the Bank Overdraft
facilities of K. A Hygiene Private Limited (“KAEHPL™). These facilities were onginally in the name of M's K.A. Enterprises and assumed by KAEHPL pursuant to the
Business Transfer Agreement. Although the Company received an updated sanction letter dated 20 March 2026, transfer of the facility balance and creation of the related
charges are pending. along with completion of loandecumentation updates (refer note 51, —
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d) The Group has not traded or invested in Crypto currency or Virtual Currency during the financial vear

¢} The Group has not advanced or loaned or mvested funds to any other person(s) or entity(1s), including foreign entities (Intermediaries) with the understanding that the
Intermediary shall
(1) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Group (Ultimate Beneficiaries) or
(1) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

) The Group has not received any fund from any person(s) or entity(is), including foreign entities (Funding Party) with the understanding (whether recorded in writing or
otherwise) that the Group shall
(1) direetly 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
(1) provide any guarantee, security or the like on behalf of the Ulumate Benefcianes.

) The Group does not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the vear in the tax
assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act. 1961

h) The Group is not declared wilful defaulter by any bank or financial Institution or government or any government authority
i) The Group has not entered into any scheme of arrangement which has an accounting impact on current or previous financial vear
1) The Group has not revalued its Property. Plant and Equipment (including Right-of-Use Assets) or Intangible assets or both during the current or previous vear.

k) The Group has used the borrowings from banks and financial institutions for the specific purpose for which it was taken at the Special Purpose consolidated statement of
assets and liabilities date

1) The Group has complied with the number of layers prescribed under the Companies Act. 2013

n
a

On November 21. 2025, the Government of India notified the Code on Wages. 2019, the Industrial Relations Code. 2020, the Code on Social Security. 2020 and the
Occupational Safety. Health and Working Conditions Code. 2020 (collectively referred to as the “Labour Codes™). which consolidate existing labour laws into a unified
framework governing employee benefits

The Company has evaluated the potential impact of the Labour Codes on its employee benefit obligations. The estimated incremental impact on gratuity and leave liabilities
is immaterial Considering that the impact is not material to the Standalone Financial Statements. no adjustment has been recognised in the Standalone Financial Statements
for the vear ended 31 March 2026

The Company will continue to monitor further developments and recogmise the impact, if anv, when the provisions become effective

58 The Holding Company s using SAP as their accounting software from Ist Apnil 2025 earhier using Tally as their accounting seftware The accounting software 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

The audit trail has been preserved at the application level by the Holding Company as per the statutory requirements for record retention.
59 During the year ended 31 March 2026, the Company reclassified regrouped certain balances as at 31 March 2025 for better disclosure. as follows. which are not considered
material to these financial statements

Swara baby Products Limited (Standalone)

Asat Asat
Particulars 31 March, 2025 Adjustment 31 March, 2025
(Published) (Restated)
Trade Receivables 521.15 -62.36 458,79
Deferred Revenue 148 -1.48 -
Refund Liability 60 88 -60.88
Reclassification of Refund Liability & Deferred Revenue from Other current liabilities to Trade
Solis Hygiene Private Limited
As at As at
Particulars 31 March, 2025 Adjustment 31 March, 2025
(Published) (Restated)
Trade payables 35921 -50.27 308.94
Trade Recervables 134 52 -50.27 84.25

Reclassification of Refund Liability from Trade pavables to Trade receivables
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