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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.
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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
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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
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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
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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
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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




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 2 millions except number of shares and per share data, unless otherwise stated)

2.08 Leases

.09

l

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 |

£

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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Notes forming part of the St
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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)




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)

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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4

by

-

d

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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Notes forming part of the Standalone Financial Statements for the year ended 31 March 2026
(All amounts in T millions except number of shares and per share data, unless otherwise stated)

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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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
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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)

<




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
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(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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Notes forming part of the § 1al Fi ial Stat ts for the year ended 31 March 2026
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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 =
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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

77
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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
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(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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Notes forming part of the Standalone Financial Statements for the year ended 31 March 2026
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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)
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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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