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INDEPENDENT AUDITOR'S REFORT

To Tha Members of Umang Dairies Limited (Formerly known as Panchmahal Properties Limitad)

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Umang Dairies Limited {Formerly known as Panchmahal
Properties Limited) ("the Company”), which comprise the Balance shest as at March 31, 20286, the Statement of Profit
and Loss including Other Comprehensive Income, the Statement of Changes in Equity and the Statement of Cash
Flows for the year then ended, and notes to the financial statements, including a summary of material accounting
palicies and ather explanatory information (hereinafter referrad to as "the financial stataments™).

In our opinion and to the best of our information and according io the explanations given to us, the aforesaid financial
statements give the information required by The Companies Act, 2013 (*the: Act"} in the manner so required and give
a true and fair view in confarmity with the accourting principles generally accapted in India, of the state of sffairs of
the Company as at March 31, 2026, its profit including ether comprehensive income, the changes in equity and its
cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs), as spacified
under section 143{10) of the Act. Our responsibilities under those Standards are further described in the ‘Auditars
Responsibilities for the Audit of the Financial Statements’ section of our report. We are independent of the Company
in accordance with the ‘Code of Ethics' issued by the Institute of Chartered Accountants of India (“ICAI") together
with the ethical requirements that are relevant to our audit of the financial statements under the provisions of the Act
and the Rules thereunder, and we have fulfiled our other ethical responsibiliies in accordance with these
requirements and the Code of Ethics, \We believe that the audit evidence obtained by us is sufficiant and appropriate
to provide a basis for our audit opinian on the financial statements.

Other Information
The Company's Board of Directors are responsible for the other information. The other information comprises the
infermation included in the Directors' Report, Management Discussion & Analysis and Report on Corporate
Governance, but does not include the financial statements and our auditors reports therson.

Qur apinian on the financial statements does not cover the other information and we do nol express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information identified
above when it becomes available and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowladge oblained in the audit ar otherwise appears to be materially misstated.
If, based on the work we have performed, we conciude that there is a material misstatement of this other information,
we are required ta report that fact. We have nothing to report in this regard.
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Respensibilities of Management for the Financlal Statements

The Company’s Board of Directors is responsible for the matters stated in Section 1 34(5) of the Act with respect to
the preparation of these financial statements that give a true and fair view of the financial position, financial
performance including other comprehensive income, changes in equity and cash flows of the Company in accordance
with the accounting principles generally accepted in India, including the Indian Accounting Standards (Ind AS)
specified under Section 133 of the Act. This responsibility also includes maintenance of adequats aceounting records
in accordance with the provisions of the Act for safeguarding the assets of the Cormpany and for praventing and
detecting frauds and other irregularities; selection and application of approprigte accounting policies; making
judgements 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 & true and
fair view and are free from material misstaterment, whether due to fraud or error.

In preparing the financial statements, management is res ponsible for assessing the Campany's ability to continue as
a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liguidate the Commpany or to cease operations. or has ro realistic

alternative but to do so.

The Board of Directors are also responsible for overseeing the Company’s financial reparling process.

Auditor's Responsibilities for the Audit of the Financial Statements

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

economic decisions of users taken on the basis of these financial statements,

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

*  ldentify and assess the fisks of material misstaterment of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our epinion. 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 pmigsions,
misrepresentations, or the override of intermal contral,

*  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{3Ki) of the Act. we are also responsible for expressing our
opinion on whether the Company has adequate internal financial controls with reference to financial statemeants

in place and the operating effectiveness of such contrals,
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= Evaluats the approptiateness of accounting policies used and the reasonableness of acoounting estimates and
related disclosures made by management.

= Conclude en the appropriateness of management's use of the going concern basis of accounting and. based on
the audit evidence obtained, whether a matarial uncertainty exists related to events or canditions that may cast
significant doubt on the Company's ability to continue as a going concern, i we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements ar, if such disclosures are inadequate, to madify 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 ceass to continue as a gaing concsrn.

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

Materiality is the magnitude of misstatements in the financial statements that, individually or in aggragate. makes it
probable that the economic decisions of a reasonably knowledgeable user of the financial statements may be
influenced. We consider guantitative materiality and qualitative factors in (i) planning the scope of our audit work and
in evaluating the results of our work: and {ii} to evaluate the effect of any identified misstatements in the financial
statements.

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

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

Report on Other Legal and Regulatory Requirements

1, As required by the Companies {Auditor's Report) Order, 2020 (“the Order™), issued by the Central Government
of India in terms of sub-section (11} of section 143 of the Act, we give in the “Annexure A7 2 statement on the
mattars specified in paragraphs 3 and 4 of the Order

2. A As required by Section 143(3) of the Act, we report that:

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

{b) In our opinion, proper books of account as required by law have been kept by the Company so far as it
appears from our sxamination of those books except for the matters stated in paragraph 2B(f) balow on
reporting under Rule 11{g) of the Companies (Audit and Auditars) Rules, 2014;
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(c) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income, the Statement
of Changes in Equity and the Staterment of Cash Flows and dealt with by this Report are in agreement with
the books of account;

(d) In our opinion, the aforesaid financial statements comply with the Indian Accounting Standards (Ind AS)
specified under Section 133 of the Act:

{g} Onthe basis of the written representations received from the directors as on Mareh 31 . 2026 taken on record
by the Beard of Directors, none of the directars is disqualified as on March 31, 2025 from being appointad
as a director in terms of Section 1684 (2) of the Act;

{f} The medifications relating to the maintenance of accounts and other matters connected therewith are as
stated in the paragraph 2A(b) above on reporting under Saction 143(3)(b) of the Act and paragraph 2B(f)
below on reporting under Rule 11(g) of the Comparies (Audit and Auditars) Rules, 2014,

(9} With respect to the adequacy of the internal financial controls with reference to these financial statements of
the Company and the operating effectiveness of such controls, refer to our separate Report in "Annexure B
to this report;

B. With respect ta 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 apinion and ta the best of our information

and according to the explanations given to us:

a. The Company has disclosed the impact of pending litigations an its financial pasition in its financial
statements — Refer Note 34 to the financial statements:

b. The Company did not have any material foreseeable Insses in long-term contracts including derivative
contracts;

c. There were no amount which were required to be transferred to the Investor Education and Protection
Fund by the Company;

d. (i). The management has represented that, to the best of it's knowled ge and belief, as disclosed in the
Mote 41 {i) to the financial statements, no funds have been advanced or loaned or invested (either from
borrowed funds or share premium or any other sources or kind of funds) by the Company to or in any
other persons or entities, including foreign entities ("Intermediaries”), with the understanding, whether
recorded in writing or otherwise, that the Intermadiaries shall, whether, directly or indirectly lend or invest
in other persans or entities identified in any manner whatseaver by or on behalf of the Company
("Ultimate Beneficiaries”) or provide any guarantes, sacurity or the like on behali of the Ultimate
Beneficiaries,

(il}. The management has represented, that, to the best of it's knowledge and belief, as disclosed in the
Note 41 {i) te the financial statements, no funds have been received by the Com pany from any parsons
or entities, including foreign entities {"Funding Parties"), with the understanding, whether recorded in
writing or otherwise, that the Company shall, whether, directly or indirectly, lend or invast in other
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persons or entities identified in any manner whatsoever by or on behalf of the Funding Party ("Ultimata

Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiarias;

(. Based on such audit procedures, we have considersd reasonable and appropriate in the
circumstances, nothing has come to aur notice that has caused us to believe that the representations
under sub-clause d{i) and d(ii) contain any material misstatement:

€. The Company has not declared and paid any dividend during the year, Therefore, reporting in this regard
is not applicable to the Company.

f. Based on our examination, which included test checks, the Compary has used various accounting

software (SAP) for maintaining books of accounts for the year ended March 31, 2026 which has feature
of recording audit trail (edit log) facility and has been operated throughout the year for all relevant
transactions recorded in the software, except that the feature of recording audit trail {edit log) facility was
not enabled at the database level, to log any direct data changes for the accounting software usad for
rmaintaining the books of accaunt.
Further, for the periods where audit trail (edit log) facility was enabled and operated throughout the year
for the respective accounting software, we did not come across any instance of the audit trail faaturs
being tampered with. Additionally, the audit trail has besn presenved by the Unit as per the statutory
reguiraments for record retention,

C. With respect to the matter to be included in the Auditor's Report under Section 197{18) of the Act:
In our apinion and gccording to the information and explanations given to us, the managerial remuneration
paid! provided by the Company for the year ended March 31, 2026 is in aceordance with the provizions of
section 197 read with Schedule V to the Act:

For Singhi & Co.

Chartered Accountants
gf‘"{mwm Reg. No. 302049E

B XN
.: i ._:-'I .l"'-...lll . 'I"b
i iR
; -——H"')f} /' Rishhabh Surana
<L Pariner
Place: Maida {Delhi — NCR) Membership Mo. 530367
Date: May 21, 20268 LUDIN ;: 26530367 D0OOAFN137T
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Annexure A te Independent Auditor's Report of even date to the members of Umang Dairies Limited
(Formerly known as Panchmahal Properties Limited) on the Financial Statements as of and for the year

ended March 31, 2026 (Referred to in paragraph 1 of our report on other legal and regulatory requirements)

In terms of the information and explanation sought by us and furnished by the Company and the baoks of accounts
and records examined by us during the course of audit and to the best of our knowladge and belief, we report that

{it a. (A) The Company has maintained proper recards showing full particulars including quantitstive details and
situstion of Property, Plant and Equipment.

(B} The Company has maintained proper recards showing full particulars of intangible assets,

b. The Company has a regular programme of physical verification of its property, plant and equipment by which
all property, plant and equipment are verified in a phased manner over a period of three years, which in our
opinion, is at reasonable intervals having regard to the size of the Company and nature of its property, plant
and equipment. In accordance with this programme, proparty, plant and equipment physically verified during
the year. No discrepancies were noticed on such physical verification,

c. The title deeds of immovable properties (cther than properties where the Campany is the lesses and the
lease agreements are duly executed in favor of the lesses) disclosed in the financial statements are held in
the name of the Company.

d. The Company has not revalued any of its property, plant and equipment (including right of use assets) or
intangible assets during the year. Therefore, reporting under clause 3(i)(d) of the Order are nat applicable to
the Company.

&. No proceeding has been initiated or is pending against the Company for holding any benami property under
the Prohibition of Benami Property Transactions Act, 1988 and the rules made thereunder. Therefore,
reporting under clause 3(i)(e) of the Order are not applicable to the Company.

(i} a The inventories have been physically verified by the management during the year and in our opinion,
coverage and procedure of such verification by the management is appropriate having regard to the size of
the Company and nature of its business, No discrepancies of 10% or mare in the aggragate for each class
of inventory were noticed as compared to the baok records.

b. The Company has been sanctioned working capital limits in excess of five crore rupees, in aggregate, from
banks on the basis of security of current assets. There is no material difference between books of aceounts
of the respective quarterly returns / statements (including revised) filed by the Company with such banks are
in agreament with the books of accounts of the Company.

(il The Company has not provided any loans, advance in the nature of loans, or stood guarantee, or provided
security and investments made during the year. Therafore, reporting under clause 2({iiiy of the Order are not
applicable ta the Company.

{v) The Company has compiled with the provision of section 186 of the Companies Act, 2013 in respect of
investment made during the year. The Company has no transaction with respect to loan given, guarantes
and security provided as covered under section 185 and 188 of the Companies Act. 2013 during the year.
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v} The Company has not accepted any deposit or amount which are desmed to be depasits within the meaning
of section 73 to 76 of the Companies Act, 2013. Tharefore, reporting under clause 3{v) of the Order are nat
applicable to the Company.
{wi) We have broadly reviewed the books of account maintained by the Company pursuant to the rules made by
the Central Government for the maintenance of cost records under section 148{1) of the Companies Act
2013 in respect of the Company's product i.e. Dairy Products to which the said rules are applicable and are
of the apinian that prima facie, the prescribed records have been made and maintained. We have not,
however, made a detailed examination of the said records with a view to determine whether they are accurate
or complete.
iy a. In our opinion, the company is generally regular in depositing of undisputad statutory dues including Goods
and Service Tax, Provident Fund, Employees State Insurance, Income-tax, Duty of customs, Cess and any
other material statutory dues, to the extent applicable, deducted! accrued in the books of accounts with the
appropriate authorities. There were no undisputed outstanding statutory dues as at the year-end for a period
of more than six months from the date they became payable.
b. There are no statutory dues referred to in sub-clause (a) on account of any dispute axcept the followings
whers amount has been quantified:

Name of d Amount* Period to which it Forum where dispute is
statute Nature of dispute {Rs=. in Lakhs) relates pending
Sales-tax, Sales Tax 1894-05 and : :
Punjab Demand/Panaltyfinterast 148 1898-2000 =higa-bet Puniah
| Salestax Sales Tax 40,65 | 1995 o 2007 Salesdax, Rajzsthan
Rajasthan Demand/Penaltyfinterast 3.00 1805-96 High court, Rajasthan
= 376 2610-11 High court, Allahabad
Value Added | Seversal of nput Tax p - Sales tax Tribunal,
Tax, Uttar b . ) Maradabad .
Pradesh Discrepancies on account Additional Commissioner
of Central Tax el ad1e-17 |Appeals), Moradatad
Manedi Samiti . 19598-09 2003-04 to .
Tax Mandi Tax 162.89 S005-05 Dhstrict court, Amraha |
Uttar Pradesh | Milk Cess on purchase of Lo
Milke Act Milk £0.24 1694-55 High court, Allahabad
Mational Green
Tribwinal Environment compenzation 385.00 2022 Supreme court of India
Act, 2010 _
Gt and GET demand due o Appeal to be filed in fribenal
St oot fict discrepancies in the 1,085 52 2017-18 to 2021-22 under Goods And Servics
| returns filled Tax Act
“Net of amount paid under protest and excluding interest to the extent not quantified by the assessing

autharity.

(wiiik ~ The Company has not surrenderad or disclosed any transactions, previoushy unrecorded as income in the
books of account, in the tax assaessments under the Income Tax Act, 1951 as incame during the year,

{ix) a. The Company has not defaulted in repayment of loans or other berrawings or in the payment of interest
thersan during the year.
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b, The Company has not been declared willful dafaulter by any bank or financial institution or Govemment or
any Government authority.

t. Tha Company has not availed any term loans during the year. Therefore, reporting under clause 3{ixic) of
the Order are not applicable to the Company.

d. We report that no funds raised on short-term basis during the year have baen used for long-term purposes
by the Company.

e. The Company has no subsidiaries, joint ventures or associate under Ind-AS. Therefare, reporting under
clause 3(ix){e) and 3{ix}{f) of the Order are not applicable to the Company.

{x} & The Company did not raise any money by way of initial public offer or further public offer (including debt
instruments) during the year. Therefore, reparting under clause 3(x){(a) of the Order are not applicable to the
Company.

b. The Company has not made any preferential allotment or private placement of shares or convertible
debentures (fully, partially or oftionally convertible) during the year. Therefors, reporting under clause 30) (b
of the Order are not applicable to the Company.

{xi} = Based upon the audit procedures performed and considering the principles of matenality outlined in
Standards on Auditing, for the purpose of reporting the true and fair view of the financial statements and
according to the information and explanations given to us, we have neither come across any instance of
fraud by the Company or on the Company neticed or reported during the year nor have we been informed of
any such case by the managament during the course of the audit,

b. Mo report under subsection (12) of section 143 of the Companies Act, 2013 has been filed by the auditors in
Form ADT-4 as prescribed under Rule 13 of Companies tAudit and Auditors) Rules, 2014 with the Central
Government during the year,

C. Mo whistle blower complaints were received by the Company during the vear.

{ i} The Company is not a Nidhi Company. Therefore, reporting under Clause 3(xii) of the Order are not
applicable to the Company.

(il Transactions with the related parties are in compliance with section 177 and 158 of the Companies Act, 2013
where applicable and details for the same have been disclosed in the financial statements as required by the
applicable Indian Accounting Standards,

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

b. We have considered internal audit reports of the Company issued il dats for the peariod under audit.

(2w} In our opinion, during the year the Company has not entered into any non-cash transactions with its directors
or persons connected with them as referred to in section 192 of the Companies Act, 2013, Thersfore,
reporting under clause 3(xv) of the Order are not applicable to the Company.

(xvi} a. Inour opinion, the Company is nat required to be registerad under section 45-14 of the Reserve Bank of India
Act, 1934, Therefore, reporting under clause 3({xvij(a) of the Ordar are not applicable to the Com pany.

B. In our opinion, the Company has not conducted any Non-Banking Financial or Housing Finance activities

during the year. Therefore, reporting under clause 3(xvi)(b) of the Order are not applicable to the Campany.
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....... contd.

€. Inour cpinion, the Company is nat a Core Investment Company (CIC) as defined in the regulations made by
the Reserve Bank of India. Therefore, reporting under clause 3{xvijz) of the Order are not applicable to the
Company.

d. According to the representations given by management, the group has 2 CIC as part of the Group, We have
not. however, separately evaluatad whether the information provided by the management is accurate and
complete.

(xviiy  The Company has not incurred cash losses in current year and in the immadiately preceding financial year,
Therefore, reporting under clause 3(xvii) of the Order are not applicable to the Company.

(xvill)  There has been no resignation of statutery auditor during the yvear. Thersfors, reparting under 3(xviil) of the
Order are not applicable to the Company.

{xix) On the basis of the financial ratios, ageing and expected dates of raalization of financial assats and payment
of financia| liabilities, other information accom panying the financial statements, our knowledge of the Board
of Directors and management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material uncertainty
exists as on the date of the audit report that the Company is not capable of meeting its liahilities existing at
the date of balance sheet as and when they fall due within a period of one year from the balance sheet date.
Wi, 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 repart and we neither give any guarantee
nor any assurance that all liabilities falling due within a period of one year from the balance sheat date, will
get discharged by the Company as and when they fall due.

(30} The Company is not required to spent any amount under section 135 of companies Act.2013 towards
Corporate Social Responsibility. Therefore, the provisions of clause 3(XX) of the order are nat applicable to
the company.

Far Singhi & Cao.
Chartered Accountants
Firm Reg. Mo. 302049E

Hi :\_}
I fl,n '|' '_'.II (\D\w

J Righhabh Surana

Flace: Noida {Delhi — NCR) ey Partner
Date: May 21, 2026 s Membership No. 530367
UDIN : 26530367D0O0AFN137T
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Annexure B to Independent Auditor's Report of even date to the members of Umang Dairies Limited
{(Formerly known as Panchmahal Properties Limited) on the Financial Statements as of and for the year
ended on March 31, 2026 (refer to in paragraph 2A{g) of our report on other legal and regulatory

requirements)

We have audited the internal financial controls with reference to financial statemeants of Umang Dairies Limited
{Formerly known as Panchmahal Properties Limited) {"the Campany”) as of March 31, 2026 in conjunction with aur
audit of the financial statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

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

Auditor’'s Responsibility

Qur responsibility is to express an opinion on the Company's internal financial controls with referance to financial
statements based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal
Financial Centrals Over Financial Reporting (the "Guidance Note”) and the Standards an Auditing prescrbed under
section 143(10) of the Companies Act. 2013, to the extent applicable to an audit of intermal financial contrals, both
applicable to an audit of internal financial contrals, both issued by the ICAL Those Standards and the Guidance Nate
require that we comply with ethical requirements and plan and perform the audit to obtain reasenable assurance
about whether adequate internal financial confrols with reference to financial statements was established and

maintained and if such controls operated effectively In all material respects.

Our audit inveolves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls system with reference to financial statements and their operating effectivensss. Our audit of Internal
Financial Controls with reference to financial statements included abtaining an understanding of Internal Financial
Controls with reference to financial statements, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal cantrol based on the assessed risk. The procadures
selected depend on the auditor's judgemeant, including the assessment of the risks of materdal misstaternent 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 system with reference to financial statements.
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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 control
with reference to financial statemants includes those policies and procadures that (1) pertain to the maintenance of
records that, in reasenable detail, accurately and fairly refiect 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 accordznce with generally accepted accounting principles, and that receipts and expendituras
of the company are being made only in accordance with authorizations of management and directors of the company;
and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, ar
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

Becauss of the inharent limitations of internal financial controls with reference to financial statements, including the
possihility of callusion 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 degrese of compliance
with the policies or procedures may deteriorate.

Opinion
In our opinion, the Company has, in all material respects, an adequate internal financial contrals with reference to
financial statements and such intemal financial controls with reference to financial statements were aperating
effectively as at March 31, 2026, based on the criteria for intemal control with reference to financial statements
established by the Company considering the essential components of internal control stated in the Guidance Note
on Audit of Internal Financial Centrols Over Financial Reporting issued by the ICAL

For S8inghi & Co,
Chartered Accountants
Firm Reg. No. 302048E

4 \ -:'?.| @Ehhﬁ?}f

Rishhabh Surana

N Partner

Place: Noida (Delhi — NCR) =" Membership No. 530367
Date: May 21, 2028 UDIN ; 26530367D0QAFN1377
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Umang Dairies Limited (Fermerly known as Panchmahal Properties Limited)
CIN: U10500UP1935PLC188056
Balance Sheet as at 31st March, 2028
[F Lakhs)
MNaia HAE at g at
i, el No. 31st March, 2026 318t March, 2025
A |ASEETS
(11 Naon-current Assets
(&) Property. pla~t end equipment z £,425 63 G A5 S0
(b Ganital work-in-orogress et} 314358 22204 |
i) Right ef use dssats 3 14,11 14105 |
d} Intargible assets 4 | -
[} Financial assols
(i) Ciher financial asssis 5 218 97 175,49
() CAhar nansceren: aseets | @ 109 1.15
(0) Defemes Tax feseis | Mef) | 5 > ;
Suwb Total TET4.21 T190.63
{21 |Current Assets
{5} Inventaries 7 5,741.45 B,255 00
B} Financial assetz
i Investment - -
(] Trage receivables B 1,175 24 LB1TD
(i) Cash and cash esuivaiants a 2545 40,35
{iiijy Crther bank baiances cdher than (i) sbove 1 25043 224 4%
(iv) Qther financial asges 11 580 LB
(o) Curront tax aszsts (Met) 25% 32 T |
el (hher currend assets 12 424,82 25115 |
Sub Total [ 7.894.86 7.258.72 |
TOTAL ASSETS 14,859.07 14,449,35 |
B |EQUITY AND LIABILITIES
M |EQUITY
{m} Enquity shasa czpllal 13 912 3512
[b) Cthar equity £ 458 23 4,685.08
Sub Total 4,523.37 | 4,733.20
(£, |LIABILITIES
{i] |Mon-current Liahllltes
(a2} Financia! lizkilities
(il Barrowings 14 ' -
(i} Loese lishilides 42 T18.20 150684
(iiiy Cther financisl fiakilties 15 1100 1109
(b} Provisions 16 JIP3 63 23731
izl Detered lax babilities (Met) 17 16553 0z .31
[d] Caher nor=surrent Tabifites 18 981,10 U7a. a0
Sub Total 1,671,492 1,580.08 |
B |Current Liskilites =1
a1 Finanezl Liabities
(it Boxrrawaings 8 618,21 2.299 63
(il Leaza fabidies 42 af.43 28,53 |
[iii} TraZa pavables 20
Tewal oulstanzing dugs of migre and sme!l enterprises 15536 56 63
Tatal cutstaris g duss of credibors othar than micro and small enlerprises 2,280,928 o028
vy Qither Ninansial liabilities i §931.33 &ET. 50
(] Otrar cument abilities 32 04 11 28282
i) Provisicna 23 46 40 2078
{d) Currant Tax Liakidies (Nety - -
Sub Total B.783.78 | £.136.00
TOTAL EQUITY AND LIABILITIES 14,558.07 | 14,448.36
Material sccounting oalicies ano ethes »obes on Ainancial stetemants 1.47

The acoompanying noles ane an in:egral par of the francial slztements.

A= par ourrepan of aven dale-allaches
For Singhi & o

Chartarea Accountanis

FRMN Ragistration Wo. 5302048E

ighnable
—N
Rizhabh Surane
Partrar
Membership Me- 530387
Place: Maoing (2elhi-NCR)

Date: 21-May-2025

Far ard on hehaff of the Baand of Direslors

Lirtang Dairies Limied

Arnar Sirah Mehta
{Drrectar)
(DM No. 00030802)

Desh EW

iDirectar)
{DIN Na, 80185515




Umang Dairies Limited (Formerly known as Panchmahal Properties Limited)

GiN: U10300UP1935PLC 185058

Statement of Profit and Loss for the year ended 31=st March 2028

{¥ Lakhs except EPS)

Tha accompanying noles are an integral part of the financial statemenits.

8. No.|Particulars | Mate Mo, For the year ehded For the year ended
[ 31st March, 2026 315t March, 2025
I.  |Rewvanue from operations 24 32124 57 2274007
Il |Oiner income 25 123.66 24897
lil. |Total Income {+1} 32.268.33 22 .530.04
I 1
I¥. |Expenzes |
;C'EIS[ of materialz consumad 26 21876 32 16.434 95 |
Change in inventories of finished goods and wark-in-
Ty 27 BE3 30 (2.805.81)
Emploves bensfitz expense 2 284088 2 64548
Finance costs b 44522 454,85
Depraciation and amorization expense 0 391.08 42792
Other expenses 3 §,289,57 5,820.30
Total Expenses (V] 32.210.12 2298277
V. |Profit before exceptional items and tax {I-IV) 58.21 (2.73)
VI, |Excestional ltems 32 (32581} .
Yil. |Profit!{Loss) befare tax (V-V} [267.60) [Z.73)
VIIl, |Tax Expense i
|(1a) Currant tax 1 i
[1E} Tax acjustments for earlier years - 1.49
(21 Deferred tax charge ! {eradil) 13 (4057} (74.33)
[Zb) MAT cradit eniifizment 17 - 3.682
Total Tax Expenses (VIII) {40.57) (63.22)
X, |ProfitiLoss) for the year (WY (225.83) 65,40
X%. |Other Comprehensive Income
(A3 [Itams that will not be reclassified to profit or loss
Re-measurement gain | {loss) on defined benefit plans Z2.45 (17.58)
Tax on abova {5.65) 4.89
(B} [ltams that will be reclassified to profit or loss - -
Totzl Other Comprehensive Income 16.80 [12.67)
El. |Total Comprehensive Income for the Year (1X+X) (209.83) §3.82
%Il |Earnings per equity share of ¥ 10 each
Basic and Diluted 33 {B4.53) 18.83
Material acceunting palicies and ather notes on financial statements 1-47

LA per

Charte

Flace;

our repor of evan dale allached

For Singhi & Co.

red Aocouniants

FRM Registration Mo, 302045E

(s

Rizhabh Surana
Fartner
Membership Mo - 530387

Moida (Delki-NOR]

Date: 21-May-2026

Far and an behalf of the Board of Directors
Umang Dairies Limitad

»

-_______..-—-—
Armar Singh Mahla

(Direciar)
(DI Mo, DR020E52)

o.M

Desh Bandhl Doda
{Oiractar)
(DN Ma. 00185518)
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Umang Dairies Limited (Formerly Known as Panchmahal Properties Limited)

CIN: U10500UP1895PLC188056
Statement of Cash Flow far the year ended 31st March, 2028
Pucsines: {% Lakhs)
5. |Particulars For the year ended Far the year ended
Mo 3t March, 2028 31st March, 2025
Cash Flow from Operating Activities
Profit Befors Tax (267.60) 12.73)
Adjustments for ;
Depreciaicn and amortization expense 359145 42792
Interest income [18.82) (25.32)
Pravizian far earlier years no langer requirec written back - {134.33)
Provisian far aliowences for credit iosses 9.55 2981
Met pain on 2ale of investments measured at FyYTPL - (29 28)
Finance cosls 449 232 469 95
| et profit on sale of property, plant and squipment (252 10.44)
Operating Profit / {Loss) before working capital changes 561.02 T37.38
Working capital changes
{Increase)’ Decreass In Inveniories 483 82 (2.910.48}
[Increase; ¢ Decraass in Trade and Other Receivables | 1550.28) 441 48
Ineressal (Decrease) in Trade and Other Payablaz | 1,821.44 [93.10%
Cash generated | {used) in Operations 1,205.40 (1,824.74)
Direct tax paid {net of refund) 178.38) 2898
Net cash inflow ! {outflow) from operating activities 1,727.04 [1,795.78)
E. |Cash Flow from Investing Activitios
Furchaze of property, plant and eguipment (26T, 86 [332.31)
Proczede from sale of property, plant anc egquipment 13.28 4427
Met increase in fized deposits 137.94) 8.27
Salesz of Muwal Funds - 338 84
Interest recaivad 18.02 31.25
Met cash inflow [ {outflow] from investing activities {274.49} 88.24
. |Cash Flow from Financing Activities
i Repayment of long erm barewings (11000} (220.00)
Repayment of inter corporaie deposits {40000 -
Met procesdadrapayment) of short temn borrowlings (17342} 228347
i Payment af lzass [ahilitiss [28 543 (25.88)
| FPaymeni of lease liabilities - finance cosis {18.26) (20.52)
Finance costs paid [736.14) [341.£3)
Met cash inflow | {outflow) from financing activities {1,466.36) 1,6681.21
Met increasel{decrease] in cash and cash equivalents (A+B+C) (13.81) [26.23)
Cash and Cash equivalents af the beginning of the year 40.23 84,62
Cash and Cash equivalents st the end of the year (Refer Note 3) 26.44 40,29

Mata :
a) The stetement of cash fiows have been prepared under indirsct methad,
o Additicnal disclosure recuired under Ind AS - 7 'Stalement of Cash Flows', Reter note na. 44

Faor Singhi & Ca. Umang Dairies Limited

Chanered Accountants

FREN Registration Ma. 30E048E
_—

R

F i

Flaca: Maoida {Delhi-NCR}
Diata: 21-May-2026

As per our repon of even dats atteched, For and on behalf of the Board of Diractors

B, Sh

‘RisFabh Sirana Amar Singh Mehta Desh BandhoTada
Partnar iDirector) iDireciar)
Membsrship Na - 530367 {DIN Na: 00030854) (DIN No. 00165518}




Umang Dairies Limited (Formerly known as Panchmahal Properties Limited)
CIN: U10500UF1995FLC 189056
Statement of Change in Equity for the year ended 31st March 2026

A Share Capital (¥ Lakhzg)
[ As at
Particulars Al STt Manch; 2020 31st March, 2028
Mo. of Shares | Amount Mg, of Shares | Amount
Fully paid up Equity Shares of 10 each
Balance at the baginning of the yaar 551,230 3512 351,230 3512
Changes in accounting policy or prior peried srors . - -
Restaled balance at the beglnning of the year 3.51,230 35.12 2.51,250 3642 |
Changes in equily share capital during the year - - 5 -
Balance at the end of the year 3,51.230 3612 3,51,230 35.42
Other Equity
{¥ Lakhs)
PARI A Capital | Deermed Equity hasoryes snd Surplis Total Other
Reserve Contribution Genersl Rnta[nad Equity
Rezerve Earnings
As at 313t March, 2024 1,384.44 10.68 | Ba0L00 2,595.13 4,644 26
Changes in accountirg policy ar prior perod erors = . - - -
Restated balance as at 15t April, 2024 1,584, 44 10.69 B50.00 2,599.13 4,644.26
Addition surguant to Scheme ol Arrangament - .
Profit / (Less) for the year - 5549 65,40
Clher comprehansive inceme - = - {12.67) {12.67)
Total Gomprehenzive Income * - - 53.82 53.82
Diviclend paid - - - -
Transfer to General Resarve - . - - -
Az at 31st March, 2025 1,384 44 10.69 850,00 2 652,96 4 698.08
Changes in accounling poficy or prior period arors - - - - -
Restatad balance as at 1st April, 2025 1,384.44 10.59 B50.00 2,852.95 4,658.08 |
SAddition pursuant to Scheme of Arrangement -
Profii ¢ {Loss) for tha year : (226,63 (208,53
Othar comprehensive incorma - 168.50 16,80
Total Comprehensive Income - - - {209.83) [209.83)
Dividend pald . Sl :
Tranafar 1o General Aeserve | -
|Jl5 at 31st March, 2026 1,384.44 10.69 560.00 244312 4. 488.25

General reserve : The Company approprztas a portion to general resarves aut of the profits. Tha said reserve is avaliable far payment of dividand
Lo Ihe shereholders as por the provisions of the Companies Act. 2013,
Retainsd Earnings @ Ratained aamings includes fair value gain on property, plant & eguipment and other zdjustmants on adogtion of Ind-AS as
on April 1, 2018 and rasidusl profits eamed by the Company after transfer to general reserve and payment of dividend to shareholders, if any

A5 per our report of aven date attached
For Singhi & Co.

Chartered Accountanls

FEM Registration Mo, 302048E

(e

Rizhabh "‘S}urana

Fariner

Memberzdip Mo - 530367
Placa: Moida (Delni-WCH)
Drate; 21-May-2025

For and on Bahalf of 1
Lmang Daines Limiied

Amar Singh Mehta
(Qiraclor)
(DI Mo, DO030554)

g Board of Directors

DEM

{Directar)
(DIN Mo, [KMG551E8)




Umang Dalries Limitad {Formery known as Fanchmahal Properties Limited)
Naotes to Financial Statements for the year ended 315t March 2026

1 Materizl Accounting Policies

I. Corporate |nfermation:
Umang Daines Limited (Formery known as Fanchmahal Propertles Limiled) (“the Company') e 8 public Omited Company
incorporatad under the provislens of the Companias Adt, 1966, The registered office of the Company |s silualed at Gajrauls, Hasanpur
Road, Gajraula-244235, District- Amroha, Utar Pradesh, India:

Tha Company ie engaged in the business of procurameni of cow milk mainly in the state of Utiar Pradesh at Gajraula, undarzkes
processing of milk and manufacturs of various value added procusls namely cheese, butter, ghee. fresh cream, milk powder, flavared
milk. [3=&i, curd s,

Basis of preparation and measurement of financial statsments:

(I} Statement of compiiance

The Financlal Statomanls has bean prepared in accordance with Indlan Accounting Standards {Ind AS) as prescribed under Section
133 of the Companies Act, 2017 read with Companies (Indian Accounting Standards) Rudas 2014, a2 amandad from lime ta ime and
othar ralevant provisicns of e Companies Act, 2013,

Accounting paliciss have been conglslarly applied except whare 2 newly issued accounting standard is Inftally adepled or a revision
o an exisling accounting stardard requires a changs in the acsounting pelicy hitherta in use.

The Board of Direciors has approved tha finzncial statements for the year ended March 31, 2028 and adthorized fer issus on May
27,2026, Howevar, shareholders have the power te amend the financial statemenis after issue.

{if) Basis of preparation

Thea financial staiemants have been prepared on a hisiodcal cost basis except cerain items that are measured at fair value as
explained In accounling policies.

Fair valus is tha price that would be received to safl an asset or paid (o dransfar a liability in an ordery tfransaction benwesn market
participants af tha measurement date, regardiess of whathar hal prico is direclly observable or estimated using anothar valuation
technigue, In estimating tha fair value of an 223t or a fabifity, the Company lakes into account the characieristics of the assst or
liabitity, if market parficipanis would take (hose charactaristics info sccount when pricing the ssset or lizhility at the measuremant dats.
Falr waiue for measuremeant and/or disclosure purpeses in these financial statements is determined on such 2 basis, excapt for leasing
freneactions that are within the scope of Ind A5 1168 — Leases, and measuraments that have some similarties o fair value bu! are not
fair value, such as net realizable valug in Ind A5 2 - Inventories of value in use in Ind AS 36 — Impairment of Assets.

These financlal slatomernts are prasented in Indian Rupees (), which 12 also the Company's lunciional curency. Al amaunts have
been rounded-off ta two decimal places Lo the nearast lakhs, unless ofhersize ndicated.

(i} Use of Estimates

In the preparation of financial stalerments, the Company makes judgements in the application of accounting pelicies: and astimatas
and assumptions which affects camying values of assets and liabilities that are not readily apparent from ather sources. The estimates
and associatad essumptions are based on histodcal experiencs and othar factors that are considarad o be relevant. Actuzl results
may differ fram those cslimatas.

Estimates and underlying sssumplions are reviewed on &n ongoing basis. Revisions o accounfing estimates are recognised in the
period in which the estimate i revised and fulture perfads alfected. ey source of estimation of uncertainty at the date of financial
slatements, which may cause material adjustment o the carrving amounts of assels and liablities within the next financial year, is in
respact of impairment, useful ives of proparly, plant and squipment and intangible assets, valuation of deferred tax ssaats, provizsions
and contingerl liabilitiss. fair value measurements of financlal Instrementis and retirement benefit abligations.

{iv) Operating cycle and claasification of Azsects and Liabllities as Current and Non Current

Based on the nature of goods manufactured/service provided and the time betwesn acguisition of assets for processing and their
reslisation in cash and cash equivalents, the Company nas asceridinad ils oparaling cycle as bwalve manths for the purpose of
current noncumant classificalion of assats and labilifies.

The Company presanls assets and Fabiliies in the balance sheet based on current! non-cumrant clasaification. An asset iz classifiad
as currant when it is:

- Expected to be realised or intended to e sold or consumed in normal aperating cyohe;

- Held primarity far the purpose of trading;

- Expestec to ke realised within twelve monlbe afler ihe reporting period, or

- Cash or cash equivalent unless restricted from being exchanged or used o settle a labiliy for at least twelve months after the
reparing perod,

All other asseta are classified as non-current,

A lizhility is classified a5 cument when:

- Il is expacied to be settled in normal operating oyole;

- It is hald primarily for the purpese of frading,

- It is due to be zettled within twelve months ater the reporiing period; or

- Thera k2 na uncenditional fight o dafer the salllement ef 1he lability for at lsast bwelva moniis after the reporting period,

The Company classifies all other liabilities az non-current. Deferad fax assels and labilifies are classified as nor-cument assets and
non-currant liabilities respectively.

¥
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Umang Dairies Limited (Formarly known as Panchmahal Properties Limited)
Motes to Financizl Stataments for the year ended 31t March 2025

. Material Agzounting Pollcies

{I} Revenue Recognition

The Company recognizes revenue when i sstisfies a perfermance obligation in accordance wilh the provisions of confract with the
custemer. This is achisved when -

= effective conlial of peods along with significant fisis and rewards of ownarship has been transferred 1o cusiomer;

= the amaLint of revienus can ba messured reliably;

+ it iz prabahle that the economic Denefits astocisted with the transaction will fow to the Cempany; and

* the ¢osts incurned or o be incumad in respect of the ranzaciion can be measured reliably.

The Company considers shipping and handling activities as cozts fo fullll the promise lo lransfar tha relsted products and the
customer payments for shippirg and handiing costs are recordad as 2 compaonant of revenye,

Il'the consideration in 2 contract includes a vadsble amaount, the Company estimates the amount of conzlderation 1o which # will ba
enfitled in exchange for bansferring the goods or services (o he customar, The variable considerafion is estimated having regard Lo
warious refavant faotors including historical frend and constraint until @t is highly probable that a significan? ravenoe reversal in tha
amount of “cumulative revenue recognized will not occur when the sssccisted uncerasinty with the vanabie consideratlon is
subseguently rezolved,

Revenue from cantracts with customerss (other ihan sale of goods) i3 recognised when control of the goods (job-processing) or
senvices s tranalerred 1o the customer &t an amount that reflects the consideration to which the Company expects to b2 entitled in
exchange for transferring promised goods or services having regand to the leme of the contracts for servicas and the revenue can he
religbly measured.

Clairm on insurance companies, Interest and athers, where gquartum of acorual cannot be ascertalned with reasonable cerlainty, are
accaunied for on accapiancs bagis.

Favanua represants nat value of goods and sarvices provided to customers after deducting for cerain incentives including, but not
limitee Lo discounts, volume rebaies, incentive programs eie,

For incentives offerad to customess, the Company makas esfimates related to customer performance and safes valuma to datarming
the lolal amounts eamad &nd 10-be recorded 28 deduclions. The estimate i3 made in stech 8 manner, which ensures that i s highiy
probatte thal a significant reverszl in the amount of cumuiative revenue recoarised will net oocur, The actual amounis may differ fram
these estimates and ame accourtad for prospaciively. Mo element of significant financing it desmed prasent s the sales azre made
wilh a sradit term, which 15 consistent with market praclica.

Interest Income

Interest income from a financial asset is recognised when it is probable that the economic benefits will flow io the Company and the
amounl of income can be measured reliably. Interest incomea is accrued on & time basis, by reference to the principal outstanding and
at the effective Interesl rale applicable, which s the rate that exactly discounts estimated future cash receipts through the expected
life of the financial asaet to that asset's nel cardying amount on inifial recognition,

{ii} Inventories

Irventories are vaiued at lower of cosl and net realisabls value except wastedscrap which s valued at net reslsable value. Cost of
manufaciured inished goods and Work in Progress is delemined by faking cost of purchases, malenal consumed, labour and refated
overheads, Tost of raw materals, slock-indrade goods and stores & spare paris are computed on weighted average basis. Mat
realisabile valus is the estimated selling prics in the ordinary course of business, less estimated cosls of complelion and to make the
saie. However, materlals and olher ifems held for use in the production of finished goods are nat written down below cost if Lhe
finfshad oroducts in which thew will b2 incoroosated are exoected te be sold at or shove cost.

{iii} Property, Plant and Equipment

Cn transition to Ind AS. tha Company hes elected to continug with the carmying value of all its property plant and equipmant
recogrised as al Ist April, 2018 measured ag per Lhe previous GAAP. and use that camying value as fair value of the property, plant
and sgulpmart.

Froperty, Plant and Equipment acguired after the fransifion date are staled st cost net of tex'duty credit availed, Cost incluges
axpanses directly atiributable to bringing the asset 10 the location and condition necassary for it to be capable of operaling in he
manner intendad by management. Borrowing costs and incidental axepnses incurmed during the perind of construction are capitalised
upto the datewhen the assets are ready for intended use.

Anitem of property, plant and equipment is recognisad &= an asset if it is prohablz that future economic henefits associated with the
item wilt fiow to the Company and its cost can be measured relisbly, This recognition principle s applied to costs incurred inifaliy to
acquire an item of property, plant and eguipment and also fo costs incurred subsequently lo =dd fo, replace part of, or servics it All
ol repair and maintenance costs, including regular servicing, are recognised in the statement of profit and less as incumed. When a
replacement ocouss, the carrying wvalue of the raplacad part is derecognised. Where an iterm of property, plant and aguipmeni
comprses major camaponents having differant useful lives, these companants are accounted for as separate lteme,

The gain or loss ansing on disposal of 2n e of properny, plast and equipment s determined 25 the difference between sake
proceeds and carrying value of such item, znd is recngnized in fhe statement of profit and nss.

Capifal work-in-progress includes cost of PPE under installztion/under development as at balance sheet date, Advances paid fowards
the acgulsition of PPE oulslanding al each balance shest date is classified as capilal advance under olher non-curren! assats.

Y




Umaryg Dairies Limted [Formarly known as Fanchmahal Propsrties Limitad)
Mates to Financial Statements for the year ended 31st March 2028

Depraciation
Depreciafion on fixed assats i= calculated on Straight Lina Mathod using the rates anived at based on the estimated useful fives alvan
in Sehedule 1 of the Companies Act, 2013 or ra-assessed by the Company on technically assessed. as given below:

Genaral Plant and Machinery 15 - 18 Years (Continuous Frocess Plant)

Repreciation will be charged fom the date fhe assets |s available far use, (8., when itis in the location and condition necassany for it
1o ba capable of operating in the manner intanded by management. The residual valuss, usefyl Fves and mathods of deprediation of
prepeny, plant and equipment are reviewed al each finencial year end and adjusied prospectively, if appropriate,

Fropery. Plant and Equipment are camied st cost less accumulated depreciation and accumulatad impaimmant loss, if any,
[ ¥

(i} Intangible Assets other than goodwill

Intanglble assels (other than goodwill) are stated al cost of acquisition or construction ess accumulated amortisation and impairment.
if any. Forthis purpess. costincludes deemed cost which represents the carmying value of infangibie assets recogrised as at 1st April,
2016 measurad as per the previous Generally Accepted Acoounting Principles (GAAF). Infangible assets subsiquently purchased are
maasured at costas al the dale of acquisition. as applicable. less accumulated smortisation and accumulated impairmert,  any, The
estimaled useful life of anidertfiakle Intangible asset iz based on a number of faclors inciuding the effects of obsolescence, demand,
competitien, and olher economic factors (such as Lhe stabilty of the indusiry, and known technoiogical advances), and the level of
maintenance expenditures required 1o oblain the expacied future cash flows from the asset

Intangibie assels are amortized ovar their respective Individual ectimstad useful ives on a stralght-line basis, fram ihe date fhat thiey
ara avaiisble for use. In case of computer software, the Company has estimated ussful life of five years or less. The amoriization
penod and Le amartisation methed for an inlangible asset with 5 finite useful Ife are reviewed at the end of each reporting period and
adiusted prosoeclively. if approprists

{¥] Leases

The Company as a lessea

Tha Company's loase assel classes pimarily consist of leases for land and buildings. The Company assesses whelbar 8 contract
confzing a lease, at inception of a contract. A contract &5, or containg, & lease if the confract conveys the rght to control the Lsa of an
fuentified asset for a period of time in exchange for consideration, To assess whaether a contract conveys the right io control the wse of
an idanfified asset, the Company assesses whather () the sontract invoives the use of an identified asset (i) the Company haz
stbstantially all of the economis bencfits fram use of the asset through the perlod of the lease and (i} the Company has the right to
diract the use of the 2ssal

Ab the date of commencement of the leaze, tha Company recognizes a right-of-use assel (ROUT and a corresponding lease labiliy
for all lzase arangemeants in which it s 3 lessee, axeept for leases with & femm of twelve months o fass (shorl-tarm l2asas) and low
velug leases, Forthese short-term and [ow value lzases, the Company recognizes the lease paymants as an operating expanss on a
slraighl-line basis over the term af the lease.

Cergin leage arrangements incudes the opfions to exlend or terminate fhe lease before the end of the lease tomm, FOU asseis and
lzgsa liabilities inchedes these oplions when if is reasonably certaln thal they will ba exarcised.

Tha night-of-use assais arz inifially recognized al cosl, which comprises the inftial ameunt of the lease labilty adjusted for any leasse
peymants made At or prier 1o the commencement date of the lease plug any initial direct costs lese any lease incentives, They are
suipseguenily measured 2t cost less accumulated depreciation snd impairment losses,

Right-of-use asaets ane depradated from the commencemeant date on & siraighl-ling basis over the shorter of the lease term and
useful life of the underlying asset. Right of use assels are avaluatad for recoverability whenever events or changes In crcumstances
indicate that fheir camying ameunts may no! be racoverable, For the purpase of mpaisnent tesling, the racoversble amount (ie. the
higher of the fair valuz less cost to sell and tha valus-in-use) is determined on &n individual asset basis unless the asset doss naot
generate cash fiows that ars fargely independant of thase from ather assels. In such cases. tha recoverabla amount is determined for
ihe Cash Geanarating Unit {CGLY to which the asset belongs.

Tha |ease liabllity is initially measured at amertized cost al the present value of the fulure lsase payments. The |ease payments an
dizcourted Using the interast rate impliclt in tha lsase or, if not readily determinable, using the incremental borrowing rates in the
country of domicile of these leases, Lease liabillies are romaasured with 8 corresponding adjustment to the related right of use asset
if the Company changas ils assessment if whether it will exercise an extonsion or a lammination opticn.

Leasa liahility and ROU assel have bean separsfely presented in the Balance Sheet and lease payments have been classifisd as
financing cash flows.

{¥i) Impairment of non-Enancial assets

Ar each reporting date, the Company reviews the carmying amaounts of its non-financial assets (other than inventones and defarrad tax
agsals) Lo datermine whether there is any indication on Impairsent. IF any such indication exists, then the essaf's recoverable amaunt
is estimated,

For impairment testing, assets are groupsd tagethar Into the smaltest group of assets that generates cash inflows from confinuing use
that are largely independart of the cash inflows of other assets or Gi3Us,

The recoverable amouni of an asset or CEL iz the greater of lts value in use and s fair value loss coels o sall. Value in use i basad
on the estimated future cash flows, discounted fo their present walue using a pre-tax discount rate that reflects current market
aszessmants of the time value of money and the risks specific le the assel of CGU. An impairment |oss is recognisad if the camying
ameunt of an assel or CGLU exsseds it racoverable amaount.

Imgpalreent loss in raspact of sssets other than goodwdll is reversed only fo the extent that the assats camying amount does nol
excead the camying amount that would fave been delermined, net of depreciation or amortisation, if no impairmant logs had been
recogrised In prior vears. A revarsal of impairment loes is recognized immediately in the Ststemernt of Profit & Loss,
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{vii) Financlal Instrumenis

A Financial Instrument is any cantract that gives rise to a hnancial asse! of one entity and a finandial liabiity or equity instrumand of
enaother entity,

Financial Asseis

Initial recognition and measurement

All financial asseis {sxcept rade recaivables) are recognised infially af fair value plus, in the case of financial assets not recorded at
fair walug through profit or loss, ransaction cosls thal are attributable to the acquisition of the financial azset. Trade receivables are
meazsyred at their transaclion price unless it containg a significant fimancing companant in accordancs with Ind AS 115 for pricing
agjustmants ermbedded inthe contract.

Classifications

The Company classifies #s financisl assets as subsequently measured at either amortised cost or fair value depending on the
company’s business model for managing the financial assets and the sontractuzl cash flow characteristics of the fnancial assels.
Business model assessment

The company makes an assassmant of the objactive of 8 business medel in whick an assetis bald at an instrumant laval because this
best reflacts the way the business |s managed and information is provided to managemeant.

{a) Financlal Assets at Amortizsed Cost

Afinancial assat s measured at amorlizad cost only if both of the follawing conditicns are mat;
-1 g held wilhin 8 businass model whess objective is to hoid assals in arder {o collect cortraciual cash flows,
-the contractual terms of the financial zEset represent contractual cazh fows thal ase solely payments of principal apd interast,

Ater initlal measurement, such financial assets ane subsequenily measured 2l amorlisad cost using the Effective Interest Rate (EIRY
method, Amortized cost i calculated by taking into account any discount or premium on acguiziion and fees or cosls that are an
integral part of the EIR. The EIR amorisation is included s finance income in the profit or Inss. The |osses ansing from Impairmeant
are recognised in the profit or loss.

(b} Financial Asssts at fair value through profit and loss (FYTPL)
Any Financial Assets and debt Instrument, which does nol mee: the criteria for categorizeiion as at amorfized cost or a5 FYDC, s
ciassifiod az at FYTPRL,

in additicn, the Company may slect fo cassify a debt instrument, whlch otherslse meels amortized cost or FWOC! crileria, as at
FVTTEL However, such gbgction is allowead only if doing so reduces or elfiminates a measurament or recognition inconsisiency (refarmad
o as 'accounting mismatch').

Debt instrements includod within the FYTPL categony are measured at fair valus with all changes recognized in the profitand loss,

Ceregognition

A financial asset {or, where applicable, a pant of a financial asset or part of @ Comparry of similar financial assals) js primarily
deracognized (ie. removad from the Company’'s balance sheet) when!

- The rights 1o recelve cash flowss from the aszel have expired, or

- The company has fransfered ifs rights (o recalve cash flows from the assel or has assumed an obligation lo pay the ecaivad cash
fizwes Iry Tull without material delay to & third party under a 'pass-through’ arrangement; and =ither {a) the company has tansfared
substantially all the rizks and rewards ef the assal or (B) the company has naither transferred nor refsined substantially all the rsks
and resvards of the asset, but has fransferred control of the 3sset.

Wher tha compary has fransferred itz nghts to receive cazh flows from an 2s3zet or has entered into 3 pass-through amangement, it
evaluatas if and to whal extant it hag reisined the risks and rewards of ownership. When if has neifher frencferred nor retained
substaniizlly 2l of the risks and rewards of the assel, nor translerad control of the assal. the compary continues Lo recogniza the
tranzlemad azeat to the exient of the company's continuing invalvement, In that case, the company also reoognizes an agsociatad
lizhility, The transferred asset and Lhe associated lizbiliiy are maasured on a basis that refiacts the rights and obligalions that the
company has retained.

Continuing invcivement that takes the form of a guarantee over the transferad azset is measured at the lower of the onginal camying
amount of the asset and the maximum amount of conzideration that the company could be reguited o repay,

On de-recegnifion of & financial ssset, the difference betwaen the camying amount of the asset (or the camying amount allocsted to
the porllon of the assel derecognised) and the sum of (T) the consideration received (including any new assat obtained less any new
fability assumed) and (i) 2ny cumulativa gain or loss that had becn recegnised In GOl s recognised in profit or loss,
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Impairment of inancizl assetz

The Company assessas on 8 forward-looking basis the expected crodil lnse a=eociated with itz ascts carred al amortised cost and
FYECH datt instruments, The impairment methodology applizd dapends on whether thers has been 2 significant increass in credit
niak,

With regard to trade receivable. the Company appizs the simplified approach as parmitted by Ind AS 109, Financial Instrumente,
which requires expected lietime l0ss2s to be resognized from the initlal racognifion of the frade recelvables,

Flnancial Liabilities

Initial Recognition and Measurement

Financial liabiiities are classified, at iniizl recognition. as financial liskilifies at fair vaiue theaugh profit or loss, amorfised cost, as
appropriate. All inancizl liabifties ane roeognised inffally 2t fair valua and, in the case of amoriscd cost, pst of directly afirbulable
lransaction costs,

Subsequent Measurement

Tha measurement of financial labilites depends on their classification, as described batow ;

) Fimnanclal Liabilities at Fair Value through Profit or Loss

Financial lizhbitities at fair value throvgh profit or loss Include financial lahifities designated upen nitial recogrition as 3t fair valus
thraugh profit or loss.

Fains orlesses an labiliies held for trading are recognised in the profit or lose,

Financial lablilies designated upon inltlal racognifion at fair value throwah profié or loss are designated as such al Lhe inifisl date of
recognition, and ¢nly il the criteris in Ind A5 109 are satisfied. For liabilities designated as FVTPL, fair value gainsilosses alirbutable
to changes in own ¢redit risks are recognized in QG These gainsloss are nof subsequently tansfermad lo FEL However, the
Company may tranzter the cumulaiive gain or less within 2quity, All other changas in Fair valus of such [Eability are recognised in the
stalemant of profif or logs,

b} Financlal Llabilities measured at Amortised Cost

After initlal recognilion, interest-bearing loans and borrowings are subseguently measured at amortised cost using tha EIR method.
Gains and Insses are rocegnized in profit or loss when (he lisbilitizs are derecognlscd as well as through the EIR amortisation
process. Amortised cost &8 calculalod by taking info sccount any discounl or premium on acquistion and foes or costs that are an
intagral part of the EIR. The EIR amorisatiion i indudad 25 finance costs in the statement of profit and foss.

De-recognition of Financial Liakility

A Firancial Liability is derecognised whan tha cbligaton under the Hability is discharmed or cancelled or expires. The differance
between the camying amourt of a firancial Babllity thal has been extinguished or transfered 1o another party and the consideration
pald, including any non-cash assels lransfsrred or fiabilites assumed, is recognised in profit or loss as other income or finanze costs.

[viii} Employze Benefit

{a} Shaort term employee bensfits :

Short-temn employes benefits are expensed In the vear in which the related services are provided. A lisbility is recognizad for the
amount expected to be paid if the Company hag a present legal or constructive ohligafion to pay this amount a5 a result of past
seivice provided by the emploves and the obligation can ba estimated raliably,

(b} Defined contribution plans :
The Company has Provident Fung as defined confribution plan. The Company has no chiigation, other than the cantribution payabla
to tha provident fund. Obligations for contributions to defined contribution plans ara expensed as e related senvice &= provided,
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it} Defined benefit plans :

The Company operates & defined beneft grafuity plan in india, which requires confributions to be made to & saparately administerad
Fund. Gratuity 15 a defined benefit obligation. For defined bensfit plans, the cosl of providing benefits is determined uzing the: projacied
unit credil method, with aciuanal valuations being carries oul at the end of each annyal reporing period. Tha presant value of the
defined benefit obligation is defermined by discounting the esfimated future cash outflows using inferest rates of government bends.

Remeasuremanl, comprising actuaral gaings and losses, the effect of the changes to tha asset cailing (f applicatly) is reflectad i the
balance sheet with a charge or credit recognised in clner comprehensive income Incthe perfod in which they coour. Remeasurament
recognized in other comprehenslve incame is refzcied immediately in ratained sarnings and will not be raclassified to the statement of
profit ard lozs. Pasl service cost is recognised in the siztement of proflt and loss in the perind of & plan amendment. Interast is
calculated by applying the discount rate at the begineing of the perod fo the net defined benafit ability. Defined benefit cosls ae
calegonzad as follows:

* ganvice eost (inciuding surrant sarvice cost, past serviea eost, as well as gaing and losses on curlziiments znd seftlements);

= Inleresl axpense; and

* rEmEERELrEMeani

The Company presents the first two components of defined benefil costs in ha statement of profit and loes in the line it employes
benefits expensa.

[d) Other Long-term employee Benefits:

Accumulated leave, which is expeclad to be utilized within the nast lwelve manths, is frezted a5 shor-term employee banadt. The
Company measures the expected cost of such sbsences as the additional amaunt that it expacts to pay 53 2 result of the unused
entitiement thal has accumulated af the balance sheel date. Actuarial gains: fosses on the compensated absences ars immediately
faran to the statement of profit and loss and are not defemed. The cbligation is measured on the hasis of independent acturial
waluation using project unit credit method ai each raporting date.

{ix} Earnings per Share (EPS)

Bagic eamings per eguity share is computed by dividing net profit or loss for the yaar afiributable o the equity shareholders of fhe
Company by lhe waighted average number of aguily shares ouisianding during the year. The weighted svarage number of eqguity
shares outstanding during the year and for gl perocs presentad is adjusted for events, such as bonus shares, ofer than dhe
conversion of potenial equity shares, thal have changed the number of equity shares outslanding, without a comesponding change in
TESOUTCES.

Litted eamings par shere is computed by dividing net-profit or loss for the year atiributadle 15 the equity sharsholders of tha
Company and welghled average numher of equity shares considered for derwing basic eamings per equity shame and alsn the
weightad average number of equily shares that could have been lssued upen conversion of all dilutive potential equity shares, The
dilutive potential equity shares are adjusted for the proceeds receivable had the equity shares heen actually Esued at fair valus fa.
the average market value of the ousianding equity shares).

(x} Income Tax
Income {ax expense comprises cumant and defemed tax. It iz recognised In profil or loss axcept fo the axtant that it ralatas to items

eeognized directly in equity or in Other Comprehensive Income.

Current Tax

Curranl tax sssefs and Fabililies are measuned at fhe amount expacted to be recovered frem or paid to the taxation autharitiss. The
tax rates and Lax laws used lo compute the amount are those that are enacled or substantvely anacted in India, at the reporting date.
Currant tax relating 1o items recognised outzide stalement of profit or loss s recognised outside statement of profit or loss (either in
other comprenensive income or in equity), Gument tax ftems are recogrised In eomelation to the underdying transaction either in ©CI or
diractly in equity. Management periodically evaluates positions faken in the tax retums with respect to situations in which applicabla
lax regulations are subject fo interpretation and establishes provisions whare appropriate.

Current tax aszets and lishilities are offset anly if, the Cempany:
&) Has a legally enforceable rght to sat off the recognised amounts: and
D) Intends either to seiile on & net basls. of 1o realiss the azsei and sefile the liahility simulianeously, &/
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Deferred tax

Dafered tax s recoghisad on differences betesen the carrying amounts of assets and Fabiitles In the balancs sheet and the
coresponding tax bazes used In the computstion of taxable profil. Daferred tax Tabilfies are gererally recognised for all faxable
temporary differences. Defered tax assets are garerally recognised for all deduciible lemperary diferencas o the extent that It is
probable that taxable profils will b2 available against which hese deduciible temparary differences can ba ulilised. Such assefs and
liabililins ara not recognised if the lemporary difference arises from the ifilial recognition (other than in & business combination) of
ofner assets and lizbilitizs in A fransaction that affecls neithar the t2eable orofit ner the accourting prafil.

The carryity amount of deferred tax assels is reviewed &t each balance shesl date and reduced to the extent that 3 is no longer
probabie that zufficient laxable profits will he availabia to allow 31 or part of the assat to he recovered.

Unrecognized defermed tax assats are reassessed ab sach reporiing date and recognised io lhe exdent that it has become probable
that future taxakle profils wil be available against which they can be used.

Deferrad tax assetz and labiifies are measurad a1 the 1ax rates Lhal are expected fo apply in the pesiod in which the llability is settied
or the asset realised, basod on tax ralzs (and tax laws) that have baen anacied or substantively enacied by the balance sheat dats,
e measurameant of deferad tax labiltles and assels reflects the tax conseguences that would follow from the manner in which the
Company expects, at tha reporting date, to recover or settle the canying ameount of it2 assets and lizbilities,

Deferred tax asgels and Gabiliies are offset when there is a logally enforceable dght to set off current tax assets againsl current fax
lizbilitias and whan they relate to income taxes levied by the same taxation authorlly ard tha Company infends to seiile it cument tax
azsels and liabilities on 2 net basis,

Current and deferrad fax are recognized i the slalement of profit and loss, except when they relate 1o lems thal are recognized in
other comprenensive ircome o direcdly in eguity, in which case, lhe currenl and deferred fax are Also recognised in ather
comprahensiva income or directly in equily respactivaly. Where cument tax or defemad tax arises from the initial aceounting for a
business comalration, the tax effect is included in the accounting far tha business combination,

Minlmum Alternate Tax

Credit of Minimum Allcmative Tax (MAT) is recognizad as an asset only when and to the extant thers is convincing avidence that the
Cormpany will pay normal incame tax during the spacified perind, 2., the pedod for which MAT cradil is allowad to be caried forward,
In the year in which the MAT credit becomes eligibie 10 be recognised as an asset, the said asset is created by way of a credit 1o the
Satement of Profit and Loss and shown as MAT credit entilement. The Company reviews tha same al each balance sheet date and
wriles down fhe camying amount of MAT credit entbiement 1o the extant there i no longer convinging evidence o the effect that the
Company will pay narmal income tax during the specified period.

{#i} Provisions and Contingent Liabillties MAssels

Provisions ara recognised when thers is & present chligation (logal or esnstructiva) as a regult of a past event and it is probakle that
an autflew of resources embodying aconomic benefits will be required 1o settle the coligation and a rellable estimate can be made of
the amaunt of the obligation. Frovislons are defermined by discaunting the expecied fulure cash flows {representing the best estimate
of the axpanditura required 1o s=itle the presert obligaiion at the balance shaet dale) al @ pre-lax rale that reflects current market
aggassments of the Lime valug of money and the feks specific to the [fability. The unwinding of the dizcount Is recognised as finance
caosl,

Ary reimbursement that the Company can be virtually certain to colizct from & third party with respect to thic obligation Is recognised
as & separzte asset. However, this asset may nol exceed Lhe amount of the related provision. All provisions ara reviewad al each
reporing date and ad|usted Lo reflect the cumant best estimate. In those cases where the outflow of economic resources 35 a result of
present obfigations s considered iImprobable or remele. no liakility is recognisad.

Contingent lizbility is a possible obligation arising from pest events =nd the existence of which will be confimad only by tha
QCCurance or non-coourence of one or maore uncertain fulure evenls not whoelly wilhin tha control of the Company or a present
obligation that arscs from past events but is not recognised because if i nol possible that an outfiow of resources embodying
economic benefit will be requirad fo settie the abilgaticns or reliabla estimate ef the amount of the oblingations cannot b2 mede. The
Company discloses the existence of contingant lablltles i other noles Lo financial stalements.

Contingent assets usually arise from snplannad or other unexpacied evenis that give rise to the possibility of an inflow of economic
benefits. Contingent azsets ars not recognised. Howaver, when inflow of aconomic benefits is probable, related asset is disclosed.
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[=ii} Borrowing and Borrowing Coste

Eomawings are inilially racognised at falr value, net of fransaction cosls incurred, Barowings are subsequenlly measured a1 amarlised
cost. Any difference batwean the proceeds (net of fransaction costs) and the rademption amourt is recegnised in Statement of profit
and foss over ke period of the borrowings using the effective interest methad, Borrowings are derscognised from the balance shast
wher the abligalion specified in the conlracl is discharged, cancclied or expired. The differance between the carmying ameunt of a
borrewings that has been exdlinguished or franslomed lo another pary and the consideration paid, inguding ary non-cash assets
trangferrad or labilities assumed, is recognised in Staterment of profitand loss as other gainsslosses), Bamowings are classified as
current Habifilies unfass the Company has an unconditional fghl Lo defer sattlement of the lability Tor at l2ast 12 months after tha
reporiing peried.

Borrowing cogts direcly atiibuisbiz to the aequisition, construciion or productien of &n assef that necessarly takes 2 substantial
pericd of time o get ready for its Intended use are capitalised as part of thie cost of the azset. Al other borrowing costs are expensed
in the period In which they occur, Boriowing costs consist of Intereel and other costs that an enfily inclrs in connackion with the
borrewing of funds, Bomowing cost also includes gxchanga differences fo the exienl regarded as zn adjustment to w borrowing
COsts,

Ancillary costs ncurred in connection With Lhe arangement of bormowings are adjusted with the proceeds of the bomawings.

{xlii) Fair Value Messurements

In determining fthe fair value of 12 financial instrumants, the Company uses 2 varaty of methods and azsurmplians that are based on
market conditions and risks existing at each reperting dats. The methods used to determina fair value inciude discountad cash flow
ardlysis, available guoled market prices and dealer quotes. All methods of assessing fair valus result in genaral approsimation of
vaiug, and such value may never achually be realized. For financial assets and Fabiliies maturing within ana year fram the Balanes
Sheat date and which are naot carmed at falr valua, the camyng amounts approximate fair value due to the shor maturity of these
Instiumantis.

Fair value iz the price that would be received to sell an assel or paid ta transfer a fabilly In an ordesdly fransaction between market
participants al the measurement date, regardisss of whether that price ls diracily observable or estimated using another valuation
technigua. In estimaling tha fair value of an asset or a Mebilly, the Company 1akes into acoount the characteristics of the aszet or
Iability, if market paricipants would t=ke those characionistics info account when pricing the assel or lizbility 2t the measurement date.

In addition, for financial reperting purpeses. fair value measursments are categorlzed into Level 1, 2 or 3 based on the degrae to
wiich tha inputs to the fair value massuramants are obsesvable and the sigrificance of the Inputs to the lair value measurement in s
enlirety, which are dazeribed a8 fallows:

* Lewel 1 - Quoted {unadjusted) markat prices in sctive markels for identcal assets or Rabilifias.

- Lewel 2 - Valuation techriques for which the lowast level input that ig zignificant to tha fair valus measurement is directly o indirectly
absarvable.

= Lavel 3 - Valuation technigues for which thie lowss! level input that is significant to the fair value measurement is unabservable.

Financial instruments

The estimated fair value of the Company's financial instrumants is based on market prices and valuation fechniques. Valuafions ara
made with the objective Lo include relevant factors that markel parficipants wold consider in setting a price, and to apply accepled
econonmic and financial methodologies for the pricing of financial instruments. Refarencas for lzss active markets are carefully
reviawed o establish relevant and comparable data,

f{xiv) Significant accounting Judgements and Estimates

In praparing thes= financisl statements, managamant has mads judgements, catimatas and assumptons that affect the application of
the compary's accounting policizs and the reported ameunts of assets, lisbilitizs, income and expenses, Managemen! believes that
the astmates used in the preparation of the financial statements are pruden! and reasonable. Actual results may differ from thase
estimates. Lstimales and underlying assumptions are reviewsd on an ongoing baszls. Revislons to estimates are recognised
prespeciively,

Usaful lives of property, plant and equipment and intangible assots

The Company hzs estimated the usaful life § sach class of assets based on he rature of assets, the estimated usage of the asset,
the operalirg condition of the asset. past hisiery of replacement, anticipated technological changes, ote. The Gompany reviews the
useful life of property, plant and eguipmant and intzngible assels al the end of each reporting pericd. This resssessmant may rasull in
charge in depreciation and amortizaton expanse in future perods.

Impairmeant

An impairment loss I3 recognised for the amount by which an asset's or cashgeneraling unil's carrying amount excesds its
recoverable ameunt to determing the recoverable amounl, managerment estimaies expected fulure cash flows from each assat or
cesh genarating unit and determines 2 suitablz interest rate In order bo caleulals the presant value of those cash flows, Inthe process
of measuring the Company estimates the value in usa of the cash generating unlt (CGLUY based on future cash flows afer considaring
curment econamic conditions and frends, esliimated future operating rasulis and growth ratss =nd anficipated fuivne econosic and
regulatory condiions. The astimated cash flows are developed using internal forecasts. The cazn flows are discounied using 5
suitable discount rate in ordar to calculate the present value, @E}

D
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Yaluation of current tax and deferred tax assats

The tax jurisdictions for the Company s India. Slgnilicant judgments are invalved in determining the provision for income taxes
including Judgrient on whather tax positions are probable of being sustained in iax assessments. A fax assassment can invalve
complex izzues, which can cnly be resolved cver extended time periods. The recegnition of curent and defemed taxes that are
subject to certain legal or economic limits ar uncertainties i assessed individually by mansgement based on the specific facls and
dreamstances. The Company reviews the carmying amount of deferred Lax assels at e end of each reporing periog,

Provisions and contingent liabilities

A provizion is recegnised when the Company has a present ooligation as result of a past event and it fz propable thal the outflow of
rescurces will be required to esttle the coligation, in respect of which a reliabie eslimale can be made, These are reviewad at sach
balanca sheet date and adjusled to reflact fhe curren? dest estimaies, Ceontingeni Liabilty may arisa from tha ordinary course af
bisiness In relation o claims against the Company. By their nature, confingencies will be rezolved only when one or more uncenaln
future events coour or fail to occur. The assessment of the existence, and polential quantum, of comtingencies inherently involvas tha
sxercise of significant judgmonts and the use of estimates regarding the outcome of future events. Confingent Gabiities are ot
recognized in the financial sistements,

Fair value measurements of financial ingtruments

Whan the fair value of financial assets and financial liabilities recordad in the balancs sheel cannat be measured based on quotad
prices In aclive markats, their fair value (& measured usirg valualion techniques including Ciscounted Cash Flow Model. The inputs 1o
these modeiz are Laken from observable markels where possible, but whese this is not feasible, & degree of jedgement is required in
Eslablishing fair valse. Judgerments include considerations of inpuis such as liquidity nsks, crodit risks and volatility, Changes in
assumplions about these factors could aflect the reparted fair value of finansial instrumants,

Retirement benefit obligations

The Company's retiement benefit chligations ane subjact 1o number of assumptions ncluding discount rates, inflation and salary
growth. Sigrificant assumptiens ars raquired when setting thess critera and 2 change in these assumplions would have 3 sighiflesmnt
impact on the amount recarded in the Company's balance sheel and the statement of prodt and loss. The Company safs fhese
assumptions based on previous experance and third party aciuarial advics.

(¥w} Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and In hand and shor-term depaosiis with an arginal maturity of three montha or
less,

For the purpases of the Cash Flow Statemant, cash and cash equivalants is 25 defined sbove, net of outstanding bank overdratis. In
the balance sheel bank overdrsfts are shown within borrevdngs in current labilities.

Recant amandments:
. Mow and amended standards adopted by the Company

The Ministry of Corporate Affalrs ("MCA'} nofifies new standards or amandrmants o the sxisfing standards under Companies [Indian
Accounting Standaniz) Rules a8 issuad from tme e tima. In May 2025 and August 2025, MCA has nafifed emendments to various
Ingd AS which arg, applicable wef, Aprl 1, 2025, are ghvan below, The Cempany has reviewed the amendment and based on its
evaluaiion has detarmined that I dose nof have any significant impast in ks financial statements.

1.ind A5 1, Presentation of Financial Statements, applicable w.e . April 1, 2025 — The emandment relztes o classification of liabilities
85 currant or non-current &nd non-cument liabilities with covenants, In the cortext of classifying a liability as current. it removes the
requirement of existerca of a right to defer setilemeant for at least 12 manths &fter the reporting date and instead requires ihat the said
right should exist on ihe reporting date and hava substance. The amardmant also infroduces guidance on classification of labilities
with covenanls. The Company has no impact of these amandmants in its classification critera of curmnt and nor-cumant lisbiliies.

Zlnd AZ 7, Statement of Cash Flows ard Ind AS 107, Financial Instruments: Disclosures. applicsble wef Aprl 1, 2086 — Tha
amendment in Ind AS T requires to inforn users of financial statements of the exiztence of supplis: financa arrangemente and explain
the mature of the arangements, the carmying amount of labilitas and the range of payment due dates. Ind AS 107 has becn amended
to add supplier fnance arrangemente Bs A factor that may cause concentration of lguidity sk, The Company hes reviewed the
amendment 2nd hesed on itz evaluation has deismined that it does not have any significant impact in its firancial slatements,

dind AS 12, Internatianal Tax Reform — Pillar Two Medel Rules applicable immediately - The amendments provide a tamparany
mandatory relal from deferred {ax accounting for top-up tax and discloss that they have applied the relief. This relief is immediate and
applies relrospectively,

These go not have a matedial impact on the financial statemenis.

b. Naw and amended standards issued but not effective

Ministry of Corporate Affairs ("MCA") notifies rew standard or amendments to the existing standards under Companies (Indian
Accouniing Slandands) Rules 25 issued from time to time. Durdrng the yaar ended March 21, 2025, & new Standard on Accounting, Ind
AS 118 {squivalent fo IFRS 18} - Preseniztion and Disclosurs In Financlal Statemants has baon intreducad wiich will be appliczhis
Trorm Apeil 1, 2027 and will replace Ind A5 1 once nelified by the Ministry of Corporate Affairs (MCA) Ind AS 118 sets out general and
specliic requirgments for the presantation of financial statements and for disclosuras in the notes. Additional clarifications issued n
August 2025 relating fo lizbilty classificalion have been considered by the Company. These do net have a material impact on the
firancal statements.
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Umang Dalrles Limited (Formerly known as Panchmahal Properties Limited)
Motes to Financial Statemants for the year ended 31st March 2026

(¥ Lakhs)
3 Rightto Use Assels
Original Cost Leasehaold Land Eulldings Tatal
Cost az at 31sk March, 2034 i c i

Addition pursuzant io Scheme of Arangament 412 243,565 302 B8
Addition during Lthe yaar a E

Sald/discarded during the year : =
Costas at 315t March, 2025 54.12 243.58 302.88
Acdition pursuant to Schame of Arrangement i -

Additicn during the vear .

Soldidiscarded during the year >

Cost as at 31st March, 2026 54.12 245.56 302,63
Accumulated depreciztion Leasehold Land Buildings Tatal
Accumulated depreciation as at 24st March, 2024 5 - =
Addition pursuani to Scheme of Arangament 1040 124 29 134 GBI
Depreclation far the year 208 24,85 26 G4
Dispeosals - :
Adjustment during the yoar - - -
Accumulated deprecistion as at 31st March, 2025 12.48 149,16 161.63
Addition pursuant 1o Schame of Arrangomant -
Depreciation for the year 208 24 86 26,94
Dizpozals - - -
Adjustrznt during the vaar - - -
Accumulated deprociation as at 31st March, 2026 1458 174.01 188.57
Met camying valus as an 31st March, 2025 41.64 3841 141.05
Met camying value as on 31st March, 2028 35.56 74.55 11411

Mote : Rafar Maie 42

4  |ntangible Asseis
Cost 25 at 315t March, 2024 41.84 4164
Addition pursuant o Scheme af Arangemant 7
Addition during the year L -

Seldidiscarded during the year 4754 4154
Adjustment during L vea: s - .
Lozt as 2t 3st March, 2025 - -
Additian pursuant ta Scheme of Arangarsent - -

Additisrrdunang the vear -
Soldidiscarded during the year z
Adjustment during the year . .
Cost as at 313t March, 2026 = =

Aocumulated depreciation as at 31=t Mareh, 2024 40.87 40.87
Acdilion pursuant to Schems of Arrangermant = -
Amnrtisstian during the year .43 0.43
Cisposais - .
Dizposzal pursuznl lo Schame of Arrangement 4130 41,30
Accumulsted depreciation as at 31st March, 2025 - 2
Additian aursuant 1o Scheme of Arrangarmend -

Admorlisation during ‘he year =

Dizpozals

Disoosal pursuant 1o Schems of Arangemant = ~
Accumuiated depraciation as at 31st March, 2026 z £
Met carnying vaive as on 313t March, 2025 - -
Mot carrying value as on 315t March, 2028 - -
Matzs -

Therz wers no revalustion carmed aut by tha company during the vears repored above,
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Umang Dairies Limited (Formerly known as Panchmahal Properties Limited)

Motes ta Financial Statements for the year ended 315t March 2026
(% Lakhsz)

As gk A3 at

ERMHCANEE 34t March, 2626 313t March, 2025

Other Mon-Current Financial Assets

Unseoured, Congldered Good

Bacurity depozie 21847 17548
Total 214.97 17549
Other Mon Currenl Assets

Unsecured, Considered Good

Cithers 103 1.15
Tofal 1.02 1.15
Inventaries

{Walued at Cost or Net Realizable Value, whichever is lower)

Raw makenals 23057 22405
Wark-Irn-progress FITEd -
Finiahad goods 528280 5,324.04
Slores and spares, packing malerials and others FED 1S GE7.20
Total 5,741.45 6,225 28
A3 31 3137 March, 2028, NIL [Pravious year - Nl was recognized as expensa for inverorizs camad 2t net reslisbio valug,

Invenlaries are hypothecatad tasecure Borrowings. Fefar Motz 14 and 19
Finished goods includes 30004 in fransit Bs, 122.96 Lakhz 28 a7 31-Mar-2025 (31-Mar-2025: 79,07 Lakhs}




Umang Dairics Limited (Formerly known as Panchimahal Properties Limited)

Motes to Financial Stetements for the year ended 31st March 2026
1¥ Lakhs)

As at As at
Aist March, 2026 31st March, 2025

Particulars

8 Trade Receivebles
Unsacuned
Consicanad good 1,21667 481.84
Hawe significant increasa incredit sk - .
Gresdil impa rad

121567 459.84

Less- Allowance for credit lossas [38.73)] (30141
Total 1,175.64 461.70

8.1 Trade relaivatyes ae nor-interest bearng and are generally oo tems of 0t 90 days,

8.2 Mo trede or other receivakbles are due from directore or cthes officers of the company sither severally ar jointly with any other person
Furher. nobrade or oiir rescivable are due from firms or orivals companias respeclively inwhich any directar & a parnern, or direcior ar
mamber.

3.3 Trade recsivabies are hypoihecated 1o 3gcurs bormwings. Refer i dote 14 and 18
8.4 Againg Schoduls for trade recervables

Ag at Mareh 31, 2028

Legs than &| & menths -1

i . tha Tot
Parliculars Mot due Sl yesr 12 years | 23 years |More than 3years al
Unidizpabad
Corskiered oo 589.85 740,28 31,36 24 08 * - 121567

‘Which have eignificant
Increass M oo risk - = - = = &
Credit Irmparied : - = : 5
Disputad
Cansidered good - - . = =
Wirmich have santfizant
increasa in credr rigk - - . g - . =
Credil imparied - . - - E : £
Lnhbilied Revenus - -
Takal 382.05 T40.28 5136 24.08 - - 1,245.67

A5 al March 31, 2025

Less than 6| 6 months -1

Particulars Mot due 1-2 years | 2-3 years [More than 3 years Total
months WEar
Lirdisputes
Cansideres good - 54 30 42 B7 4280 s i 446 12

Wtsich have sanificant
nerTease [merec fisk . 5 -
Credit imparied - - - -
Disouled
Cansieeres good - - - -
Witsich B sgnilicant
incregsain credh rigk - - = ’

Credit irmparied - - a2 - . F ¥
Unbilled Revanus 2572 - - i - - 4572
! Total recebrabla 45,72 354.30 | 42.87 43,80 515 - 491,84

8.5 ‘ar unbilled raverua rafer Note 12 "0dher suirerd assels” w
i £
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Umang Dairies Limited (Formerly known as Panchmahal Properties Limited)
Hotes to Financial Stataments for the year anded 31st March 2026

(¥ Lakhs)

Pariculars

A at Ag at
316t March, 2026 31st March, 2025

Cash & Cesh Equivalents

Balance with bank in curen? 2ccouls 20064 15.08
C=sh on Fand S a4 520
Fixgd Depesil with matunty of lsss than 3 months - 20.00
Total 2643 40,39
“Diher Bank Balances

Fheea ceposits wilh matunty maore than 3 momihs oot less than 12 moals 74330 205 B3
Tized Deposis Pledged wih Governmant Awheriies 16.04 14 56
Tolal 25543 22145
Qihar Current Financial Assats

Ungecurad, Considered Godd

Interzst receivable .20 5.BO
Total 5.20 5.60
Other Current Assets

Uneecured, Cansidered Good

Advance o supoliars 560 7824
Prepaid expenses £B.74 26 62
Indirect-tex recraerabla 18588 1#7F 41
GET Input Credit 88,50 .
Contract Assets-Cormvargon ncome acorued byl not bilad [ Reter bote ta,24) 44 B2 -
Cthers 0.48 0.72
Total 424.83 PR
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Umang Dalries Limited {Farmerly known as Fanchmahal Properties Limited)
Motes to Financial Statements for the year ended 31st March 2026

¥ Lakhs)
Particulars As at As at
st March, 2026 315t March, 2025
Equity Share Capital
Authorised
500,000 ¢ Previous year 5,00 000 ) aquity shara of F10 each 8000 LTl |
Tolal 50.00 B0
legued !‘;umcrlhe-d and Paid-up
351,230 | Previcus year 3 51 230) equity shars of ¥ 10 each fuly paid 3512 3512
Total 3512 3512
Motes ;
Reconciliation of the numher of shares oulstanding
Az at As at
Particulars 31sk March, 2026 F1st March, 2025
Eqully Shares {Mos.}
Shares oulzlandirg al the beginring of the yaar 357,230 3,579,230
Shares outstandirg s the end of the year 3.51,230 351,230

Terms [ rights and preferences atigched to equlty shares:
3. The Cempany nas only one class of Equity Shares hawving a par valuae of Rs 100 par share. Ezch sharehcldar |s entitled 1oone vole par share.

. In the event of liguidatior of the Compary. the bolders of aguity sharez will be entitled o receiva ramaining assels of tha company, after
distribaticn of all preferential amaunts. The distribaton will Be in propecban io the number of equily shares bald by the shareheldes.

i The divicend progozed by the Boand of Directars is subject to the approval of the shareholcers in the ensuing Anrual General Mestng, except in
case af inberim dividend.

Dietails of shareholder holding more than 5% shares:
Az at As at
Nanie of Sharehakisr Fist March, 2028 315t March, 2025
Number of Percentage Mumber of Percentage
sharss shares
Eﬂgﬂ & Assem Campany Ltd. {Halding C:EEE[!'}I]" 3,519,230 100, 00% 3.51,230 100,905

R ingncing NCMINeR snarenolters

In arecaeding five (5) yaars, there was noissue af bords buy Back, cancellation srd issue af shares far othar than cash consideration.

Shares held by its Holding Company orits Ultimate Holding Company

Fer tha yvear ended 31st March, 2023¢

Mo, of Change during Mo, of Sof total shares % Change during the
Einriotar Aame Sh_are_-s. at the year Shares at the
beginning of yeaar and
the yesr
Eengal & Assam Company Lid.® 351,230 il 3.51,230 A00.00% il

*Shri Dilip Kumsr Swain, Shri UK. Guata, Shi Hzrish Kumar Wadhawan, Shri Man sh Knanna, Shi Satish Anand, She Rachit Nagon ars the
individual sharsalder who held {10} equity shares each in the Company joirdy with BACL

For the year enddad 3150 March, 2026

Ma, of Ghange during Mo, of %of total shares % Change during the
Shares at the year Shares at the
Proamoler namda
- beglnning of year end
the year i
Fengal & Assar Company Lid.” 351,250 il 1 3.51,230 100,00% il

“Shr Gilip Kumar Swain, Shi Brajesh Kumar Daga, Shi Prem Shansar Sharma. Sk UK Gupta, Shn DN Brataagar, Shel Hansh Kumar
Wadhawan are the individug! aharehclder who bald [10) equity ahares aach in the Company joirdy with BALCL,

o
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Umang Dairies Limited (Formerly known as Panchmahal Properties Limited)
MNotes to Financial Statements for the year ended 31st March 2026

(¥ Lakhs)
i As at Az at

RAticiiars st Mareh, 2026 24t March, 2025
MNan Cument Borrowings
Secured Loans
Temn loans - Bank 110.C0
Unsecured Loans
Inler corporaie depasits fram & company 1,000.00 1.40:0:00

1,000.00 1,510.00
Less: Current maturities disclossed as "current borrowlng”
Inter corporate daposits from & company 1,000 .00 1,510.00

Total S

Secured Loans:
(a) Working capital tarm lean of F il (Pravious year 110,00 Lakhs) from Axiz Bank iz secured by a second charge on entire moveabls

properies, curenl assats and immevakle properies in the name of the Campany situated at Gajraula, is repayable Inoegual menthly

instalmarts of ¥ 18.33 iakhs commencing from December, 2022,

Unsecured Loans:
Inter eorporata Daposit of ¥ 100000 lakhs (Previous year ¥ 1400.00 lakhs). is repayable along with interest on 31st March 2027.

=]

L4
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Urmang Dalries Limited |Farmesrly known 2s Panchmahal Propertics Lirnil:l:d:;
Motes to Finanolal Stataments Tor the year snded 318t March 2026

(% Lakhsl

Farticulars

s =t
15t March, 2026

A5 at
315l March, 2028

Other Financial Lizbilities - Han St

Trada ard of deposts 1740 11045
Tatal = = iAo 11.00
Lang Terrn Provisians
Fravisian far amplayes taselils [Refer nale ro 35) 363 2373
Foial = R 983 23
Diafarred Tax Liabilities
Lighilities
Praparmy, plant snd aquipaenly, inlengib s assele and Aght of uss assats £3A.57 *oE1A0
43050 102040
Dreferred Tax Asscis =
Dperiiog Deimmed Tox Azsols 1478 19T
Prosizan for enployess benalil 1 TRET
Business loss and uratsorbad depracisio” A0S &E1 57
Diheia 07 IS
5532 .32 ado.io
Taotal Deferred Tax Uahiltias 4588 38400
AT Crerit cparing kalanss 175,54 1Fd iz
[T Comuil izmanl - 4.07
RIAT Cradil soalip balaree 17863 ATESR
et Ceferred Tax Liabiiities 166,949 20231
— -
7 a5 at Rocogrdsed In Mg gt
Particulurs March 34, 2025 PEL o ot L2 March 31, 2026
Deferred Tax Lishilties =
(Progecty, plant and egquiprnenls, niaoghbic assets ard nght of use sseads +.0a010 -91 B0 - LR AL
5ub tatal a) 103040 181607 - 534,50
[referred 1ax Ascnfs = =
P'rowis o foc emnplovess Beners Th57 T Be5 42592
Business oss ard vrabsorzed coarmomian Efi 9T -103.98 S50
TAhRE 8.5 SB8 H
Sub total {&] - —_Ba8q0 150.54] 5E5 58151
Hel Deferred Tax Lisbility Jak[B] 351,00 40,85 -5 EE 345.60
Asat Racepniasd in . 0 e ot
il Mareh 34, 2025 PBL Recaguised in OC1 | 4ok 44, 2028
Beferred Tax Liabilles
Fruperly, alel and couinmars Irangibis BeEald ad gl 0f uss assels 113167 [N 108513
Zub Lolal (=) 113367 (10387 - 1,030.10
T
'Emm:um Fr BrpleyEss Daranl 0.2 ThoE R TEST
Husinass oss 2n= uransorbad depradistion s G073 ] £61.97
Qs 4.58 = ]
Suk todal b ki A53.23 (28.24) [4.88) E48.90 |
(et Lifermed Tax Lianiity (Al-b) AE0.44 74,33 4.5 93100

Wt Tom Corpany mes reccgnissd decarrad e assals on urassobed daprashalone, cared fureard loe gsses ane MAT Gracit Ercclemar:
sanciudad hal [he defarsd lax szeeds an MAT Srodis Enibemenl, umensobed deprecistizns and camied forwand i8x ssan will be resoversale usng the estmaled
Teiure tEmEsle Income baged 4 Lhe busness pars and oudgeds, Tha Compeny S eepeciad W geaenais laraole ircome v resn Tutare, Thea MAT Creds Enfitiernare
unmasorhed GaEreCiEtan B tax eges can oe carsed faraard os per sl tee mapulskans ard the Sompeny eepects 10 recovar Ihe sams n due coursa,

The Campary has

Raconciliaiion of sfeclve =x FY #025-26 FY 202425
A= reported in Statement of Profit and Loes

Current incame tax :

Rolstad o prevous vesrs - 1.49
detamad gk iesparsas el Hat (TAES)
Tax cxponses mpartad = [ETER] (TR.A4)
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Umang Dairies Limited |Farmarly Known as Panchmahal Properties Limited)
et (o Financial $tatemaonts for #he year ended 31at March 2025

(F Lakhs)
r Az A5 at
bttt st March, 2025 F1al Warch, 228
Y 202626 FY 2024-25
Profit / {Loss) befors tax [267.60] (73]
Enacied wx ratas fom 96 Sornpasy utdar Ircome gy ERATY 2582%
Ihcoene bge Payakie (ET.25) [0.TE)
Pax adLslivar.s o sarfar voas 1.4
Chargs in bax reba dag lo adoalion of mew bas e gime Lrider secfizn 200 of Ircome tax Azl 2008 {1218 .
Otfrers 3854 (750
Reported Tax Expansas [A0.5Th t?ﬂ.ﬂ

Srsuanl 1 the Frgroe Ao, 2022, any campasy infendicg o cilise its ascimdated Miniran dksrmae Tax WA mRail 2hall rateiliog (2 e s s el
Arcord=gly the Cormasny tas decded it ewaress tha dolion uider Sooicn T1G8A2 of the lroome-tax Aot 1937 sFemive rom Flnaicda Year S05G: 07 | which
provides for 2 sonaasaleral e Teclve o reis o 26 765%. Theiefars, the Gomzany hes rameasred ik defared tx sssens and lahoibas 6 e revisas epplicanic mate

reslling 7 & el reversa of defared tax liahiilles srourning {0 s 00,23 lakha, wach Fas been recogrizod ard s-ozited 1o ke Skalsmant o polil ard loss

[ihar Men Currant Lizbilities

Securily deansits from a clzline: SE3.83 wE1as
Satuiily depesitsfram altars 1717 1437
Tatal _ a81.40 LFRED
Current Boarawinies

Secured Loans

CurrsTt raduriles of ki lemm comowras 1,000,030 1.590,00
\Narkng capite. saTpyng fon a bark A 61621 4, TE9.63
Total - 5616.21 6,259.E3

Malas

17 \erking saphal Lonawing fram Axis Bank a1d HOFC Bark is scourad by frslgar fasss charge cver ke c1ling movesole siopaiiisssr e Campary bath prassrd
ancfunire and e eqdilzble mcigage seer De mmceatie sicpedics nthe mame of Iha oy staesad al Gapals

Trasg= Payables

3} talal oal=tarding russ of micre add sma® srborcrisgs (Fater nohe 20,14 15_5 £ 153 BB
B bala culzlardirg gues of cradtars sther has nizrg enc small eleprisas 22Bhas 7R02E
Tetal 24032 846.96

Haged on I infennman availzboa 85 i0artlag by o Sormany, hare A camgin vandons win have sorfman et fey sre covsred undes Be Miza, Small 2ns
bzl Ertarcrises Deve opmare Act, 206, Cisdosares relesng ta cies of Mg eng Soel enlerrisas under sechon 22 of 'Tha Miera Smal ard Ramium
Entepnsas Devaloamenl Act, 2006, are given balow,

Privcipal amount and Irtarasl due thereon remaming unpsd i eny supise 150.08 BG5S
Ierest paid oy toe Campany 0 e of Seclion 18 of tha MSMELD A2l aing with the smacnis of e neymans mede 1o -
v guaplier bevoad the apponled cay
Dhe Eriour o intzrest due ans peyaale Tor e vearof deay in making paymand (viich Bave been paid bul bayena e H 5
ansonlas dsy duting the yoar) b ws7oal agdng e leres; spacified undar s A
the 2maurt af mieras] ascrusd dnd remaicing uapain durng fha scsounlivg year. .
The aftounl of farther Blerest remaining due ard payeble ever ntha sucseading yeans, Lolil such dale wacn tha . £
Interest dues above zre asiually paid b the mall enlerpdse Sar fz pomaess of disallense as & dedusise
exprendilure urde- soction 235 of Rls A,
Traele Payable ageing
As ot Wareh 31, 030
] Culedasding For following perlods fram document ET
Farticulars | Motdue fLess thani] 2 ymdre Benae heprs than Sub total e
e 3 FHir 3 yrenrs
Trade payable
(1] kS 185 25 E - . 15538
(7% Oillar s 45172 174715 ¢ 2° 48 341 1057 17T 225403
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Farticulare

Dihar Gurresit Financial Liabilities
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Umang Dairies Limited (Formerly known as Panchmahal Properties Limited)
Motes to Financial Statements for the year ended 31st March 2026

[¥ Lakhs)
: For the year ended For the year anded
ke 31st March, 2026 31st March, 2025
24 Revenus from Operations
Sale of produsis (Dairy Froducis) 2ESAZAT 18,064 32
Other operating revenues
Conversion chanjas 3,502.50 4,675,758
Total 32,144 67 22, T40.07

The Company is primarly in the business of manufaciure and sale of Dairy Products, All sales sre mads at a point in time and
revenue recognised vpon satisfaction of the perfarmance chligstions which |s fypicaliy upon dispateh! defivery. The Company has a
credit evaluation policy based on which the credit limits for the trade recaivabiss are estsblished, the Company does ot give
significant credit period resulling in no significant financing compenent. The Company, howewer, has & policy for replacemant of the
expired S damaged goods.

24,1 Reconclliation of contract price vis a vis revenue recognised in the statemant of profit and loss is as follows:
Contract priee
{7y Sales of produsts 26,64217 18,084 32
{il) Convarsion charges 5,502 .50 4. 675,75
Adjustments;
Discount/rebate! incanives - -
Revenie recognised in statement of profit and loss 32,944,867 22, 140.07

24.Z Bignificant changes in the contract assets and the contract liabilities balances during the year are as follows

a. Contract Asszels - 4572
b. Movament of contract |labillty :
Cpening halance 206.85 2608.00
Loss: Revenue recognized \Wnitien back during ihe year frem cpening balance 20685 261.78
Add: Advance rectlved during the year noi recegnized as ravanua 262,42 188,62
Amounts included in contract liabilitiss at the end of the yvear 26242 205.85

c. Contract lisbilitizz Includa ameunt received from customers as per e terms of purchaseizsles order o deliver goods. Onca the
goods ae compleled and control is fransfemed to customars, the same is sdjusied accordingly,

24,3 Thne Company doss nol provide performance warranty for goods sold, Since impaot of replacement iz nol materal therafore no
liabllity towards perfvimance waranty has baen accountad in books,

244 The above revenuss have been recongnized st point of time.

25 Othor Income
iniergsl Income

on Income Tax Refund - 542

an Cthers 18,62 17.83
Mt profit on sale of proparty, plant and eguipment 262 044
Mat gain en sale of investments measured at EYTPL . 23,723
Scrap zale 6342 387
Rental Income 1455 1452
Liabilities, no longer required writien back - 134.33
DOithers 24,45 4.4

Total 123.88 248.97
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Umang Dairies Limited (Formarly known a5 Panchmahal Properties Limited)

Motes to Financial Statements for the year ended 31st March 2026

i# Lakhs}
: Far the year ended For the year ended
Fatictiers 31st March, 2026 31st March, 2025
Cost of Material Consumed
Faw matarial carzumed 2102872 15,780.23
Packing material congumed B47.G0 43572
Tatal Cost of Material Consumed 21,676.32 18,434.95
Change in inventories of finished goods, work-In-progress and stock in trade
Opening Stock
Finished Goods 5.334. 04 252823
Work-in-Progress - -
5,334.04 2.528.23
Closing Stock
Finlshed Goods 3,092 .80 5.334.04
Werk-in-Progress Trro4 -
4,770.74 £,334.04
Net {Increasa) f Decrease In Stocks 563.30 |2.805.81)
Employee Banefit Expenses
Szlares, wages and bonus etc. 2.6450.92 2.428.51
Contribadion to provident and ether furnds 95,28 5769
Gratisity 4434 31.54
Stafi welfare expenses ae 11 27.32
Tatal 2,840.88 2,045.46
Finance Gosts
Interest expensos 430.21 448,37
Interesl on delayved payment of 13xes 0.04 &g
Interest on tesse ohilgations 18.27 2082
Total 448,22 469.85
Depreciation & Amortigation Expense
Depreciafion and amartisation SE41 40028
Depregiation of right of usa asseiz 26.894 26.54
Total 391.05 427.92

4
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Umang Dairies Limited (Formerly known as Panchmahal Froperties Limited)

Motes to Financial Statements for the year ended 31st March 2025

{# Lakhs)
. For the year ended For the year ended

Particulars 315t M:rﬂh, Erl.'.l.zﬁ 31st M:rr.h, 2025
Other Expenses
Conzumption of stores and spares i L3578
Fowerand fusl 3,128,897 2.585.04
Job on contract aT4.83 328,69
Rent'Shor tarm leasa 118 a8 54
Repairs 1o buikdings 1263 13.94
Fapairs to machineny QE.05 181,38
IMsUranc: 5835 44 35
Rates and taxes 20.78 120,10
Fraighl and transparation B05.0E 47321
Zalling Expenes including sales promation 452.44 36508
Direclors' fee 12.03 1591
Provisian for allowances tor oredit lnsses 0,55 29.681
Lizgal and Profesaional 16680 191.8%
Traveling Expenses 211,55 23871
Kiscallanaous @ 45233 407 &7
Total B,288.57 5.820.50
(& Incledes amount paid 1 auditors
i} Statutery Auditors: .
a. Slatutary zudit fes 4.50 4.57
b. Limitad review fae 0.33 1190
o, Tax audit fea 124 3.85
d. Certifications fze 318 918
o, Reimbursemant of expensas .31 0.71
Total 9.52 742
ii] Cost Auditors:
a, Audit fee 0.50 0.50
Tatal 0.60 0.50
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Umiang Dairies Limited (Formerly known as Panchmahal Praperties Limited)
MNotes to Financizal Statements for the year ended 31st March 2026

4} Dua to acquisition of aszets on account of the Scheme of arrangemeant witn the Umang Dairies Limitad, the Bengal & Assam
Company Limited and Panchmahal Properias Limitad, with thelr respactive sharghaiders and creditors, the Company is ligble to
pay Slamp duty ¥ 19876 Lakhs, impact of the same has bean taken in ‘Exceptional items”,

b During the year, the Government of India notified the Code an Wagss, 2019, tha Industrial Relations Cads, 2020, the Code on
Socizl Secarity, 2020 and the Occupationsl Safety, Health ard Woerking Corditions Code, 2020 {*Labour Codas®). The Company
nas avalueted the impact of the Labaur Codes on its employes benefit obligations. The incremental impast of 2 127.05 Lakhs til
318t March, 2025, being nen-recurring in nature. has been recegnised 25 Yimpact of Labour Codas” undar ‘Exceptional ilems”

¥ Lakhs)

Baricilars For the year endad Far the year ended

13t March, 2025 318t March, 2025

Earning per share (EPS)

Profit(loss) tor the year [226.63) B6.49
Mumber of Equity Shares beginning of the year 351,230 251,230

Shares ssued during the year - -
Mumber of Equity Shares at the end af the yazr 351,230 3,51,230
Weighted avarage number of equity shanas of ¥ 10/- each 3.51,230 3,681,230
Basic and diluted {Por Share in #) {64.53) 18.93

There have been no transactions irvolving Equity shares or Potential Equity shares bebween the reporting date and the dats of
approval of these finzncial statements that would have an impact on the cutstanding weighted average number of equity shares as
at the yaar and.

Contingent Liabilities & Commitments {to the extent not provided for)

Az at As at
Particulars st March, 2026 31st March, 2025
Cantingent Liahilities
Claim against the company not acknowledged as debts.
a. Salas faxf Mzndi Fea Mk cess labillty in respect of matter in appeals * 407 57 1,101 65
b. Oiher matters 5353 B2.53
. Mational Gresn Tribunal Panalty™ falso rafer Note 34.1] 458500 48500
d. Goods and Service tax 1,166.43 1,163.21

" aoditional interest impact an abowve, if any, will be considared as and when ariss,

The Company has reviewad all s pending litigations and proceeding and has adequately provided for where provision raquired snd
disclesed as contingent liabiies where applicable, in it's financial statement. The company dogs not expect tha autcome of these
procedings te-have a meterily adverse effect on its Enancial position.

The Hon'ble Matianal Green Tribunal at Mew Delhl ("Hor'ble Triounzl'} has rendered a finding against the Company for not having a
valid Mo Objaction Cedificate {'NOC™) under the Guidalines of CEWA despite the Comaany placing on recard evidence to show that
it had applied for renewal of the WOC prior to its expity and had continuously followed up with CGWA for grant of NOC, Therefore,
the Company could not have been hald liable for the failure of CEWA to grant ranewal af the NOC urder the CEWA Suidalings.
The Company has filed the appeal before Hon'ble Supreme Court chalanging the final arder Mimpugned Judgment) of the Ld,
Frincipal Banch of the Hon'bie Tribunal’, whersby the Hon'ble Tribunal levied an enviranmental compensation of Rs. 486 Lakhs on
the Company without rendaring any finding against the Company. The Civil Appezl was listed and heard before Hon'ble Supreme
Court on 11th Aprl. 2022, The Hon'ble Court upen noting ke submissions advanced on behalf of the Company, directed the
Company te deposit Re, 100 Lakhs, The said amourt has been deposited in compliance of the onder passad by Hon'ble Supreme
Court The malter iz subjudice before the Hon'ble Suprems Courd. The Company does nat expect the outcamea of these pracedings
to hiave a matarizl adverse effect on its financial pasition,

Az gt Az at
Partlculars 81st Mareh, 2026 st March, 2025
Commitments: [as identified by the managameni]
Conlracts remaining to be executed on capital acceunt {Net of Advances) 2421 1

¥/



UMANG DAIRIES LIMITED
MNotes to Financial Statements for the year anded 31st March 20256

35 Employee benefils

A Defingd Coniribution Plans
Pravident Fund: The Comoany makes contiowtions towards nrovident furd to 2 defined sontributon retirement Benafit plan for
qualifying employess. Undar tha olan, the Campzny is required 1o contribule a specified oercsntage of payroll cost to the retrement
benefit plan 1o furd the benehis. Duing the yaer, the Comoany has recoghised ¥ 95,28 Lakbs (previous year ¥ 9769 Lekhs) ss
cantribution to Employas Provident Fund in the Sietment of Profit and Loss

E. Defingd Benefit Plans - Gratuity {non - funded)
Each amployss randanng continicus service of § yoars or mona s entitled o receive grafuity amaurt equal o 1526 of the monthly
emolurments for every compisted year of Servics subject o maximum of ¥ 20 Lakhs at the time of separaiion fram the Company.
Thz mest recert actuaral valustise for gratuity wes cartied out as at March 31, 2026, The presaent value of the defined beneft
chiigations and Lhe rolated cumant sarvice cost and past serviee sost, was measured using the Projected Unit Credit Method, The
craticty iaolity of the Cempany is not funded.

The followlng tables summarise the components of net henefit expense recognised in the statement of profit or loss and the
funded status and amounts recegnized in the balance sheet for defined benefit plans:

{Z Lakhs)
Current Year Previous Year
{il Reconciliation of fair value of plan assels and Gefined benefit obligation:
Falr walue of plan assets - -
Crefinag benelit obdigatian 270.62 158,05
Het assets J (liabllity) recoanised in the Balance Sheet at year end (270,52} {188.85)
iy Changss in the present value of the defined benefit obligation are, as follows:
Defined benefit obligation at beginning of the year 168.98 136.44
Addition pursuant to Schens of Amangeman: . .
Current service cost 5:53 2185
Fast Serviza Castincluding cufailment SairslLossas (Re'e note nad2) 5516 -
Inlares| expenze 11.81 10.00
Benefits paid ¥a.53) (18,96
Actuanal (gain)f logs on eoligaticns - ©CI (2245 17.58
Defined benefit obligation at year end 270.52 168.98
i) Amount recognised n Statement of Profit and Loss:
Currant esrvice cost 121.69 21,95
Mal interast expanse 11.81 100
Remeasurament of Mat Benafit Lisbility' Asaet - -
Amount recognised in Statement of Profit and Loss 133.51 31.94
vl Amount recognised in COther Comprehensive Income:
Actugrial (galn loss on obligsfions [Z2.45) 17.56
Retm on plan assets (exzluding amounts insiuded in nat interast expenge? - =
Amount recognised in Cther Comprehensive ncame [22.45) 17.58
Wi The Company has no plan assats,
il The principal assumptions used in determining gratutty obligations for the Company's plans are shown below:
Discount rase (in %) { TR §.95%
Salary Escelation fin %) 5 G0% 5.00%

Ratz of return in plan esasts (in %)
hdartatiby 1':‘::"-"5 ?f IALRY 100% of IALM
2012 - 14) (2012 14)
Expected average ramaining warking lives of empioyees in years) 2094 21.51
Mota : Assumations regarding future modtalily have besn basad on published steiistics and morality f=bles. \@»
/
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UMANG DAIRIES LIMITED
Notes to Financial Statements for the year ended 31st March 2028

Employes benefits

A guantitative sensitivity analysiz for significant assumption are given as below :

(¥ Lakhs)
As at As at
31zl March, 2026 J1st March, 2025
Sensitivity Lavel + 0.5% - 0.5% 0.5% 0.5%
Effect of change in discount rate [B.57) 10.24 [E:42) B &8
Effect of change in salary ascalaton 10.47 586 .99 8.55

Tria sensdvity analyses shove have bean catemired based on a methad that exrapolales the impact an defined banafl coligation as
a result of reasonzble changes In key 2zsumpticns oocuming a: the end of te repcriing perice.

Sanzifivitas due o medsity and windrawals arg Insigrfcant qence ignooed. Sensitivities a: b rate of inllaticn, rals of increase of
pensians in payment, rate of increase of parsions before redrement ane e expeciaacy are net apolicalie beng 2 lump surm benafit
&r ratiremerit.

Altmough the analysis dees nat f2ke account of the Tull cslibulian of cazh flows expsctad under the olan, it does pravida an
gpprocemetion aof the sensitivity of the assusrpbons shown,

Current Year Previgus Yoar
Expected contribution for the next annual reporting period 53 B2 3T.7E

Maturity profile of defingd bensfit obligation :

Currant Year Provious Year
Within necd bvelve mantha 2447 12,04
Betwesn oo o five years BB (1 85,44
Beyond five years 15003 10131

Dezcription of Risk Exposures;
Defined benefit olans exosse the Company ‘o actuzsial isks such as: Interast rate risk, Salary risk and Demcgraphic Risk.

i. Imterest rate rizk: The defined barelil obl gation calcu'ated uses a discount rete pased an gavernman: bonds. |f the bond vield falis,
thiz defings banefits obligation will tend 1o increasa.

ii. Salary risk: Highar tham expected increase in salany wil increase she defined beneft chlication

il Demographic risk: Thiz is the sk of varability of resclts due o unsysiomats ratune of decremenis that includes medalidy,
withdrawals, dissbility and redirament. The effiect of theza dacrements an tha gafined benefit cbligation ‘s not straignt forward and
depenas an the ombination of sslary increase, discount rate ena wasting critana. It is imporiant not to overstete withdrawals bacause
in the: Fnancial analysis the retirement benefiz of 8 shart czreer employae typroally costa lass par yaar as comoered 1o 8 long sesvice
grployis.

Begment Reporting

Aceording o lrd AS 108, idestificabon of cparsling segments is based on Chief Operating Decigion Makar (SODM) apprasch for
making cecisions aboul allecating ressurses o the sagment and assessing it parfarmance. The business activity of the company falls
withir one oroad business segmerl viz, "Dairy Products” and substantially sale of the product i within the country, Hence, the
disclosurs requirerant of Ind AZ 108 of ‘Szgment Reporting” 15 not consldered applicanle

Ma sustemer incivdually account for rmore than 10%af the revanue in the year ended 3158 March, 2026 ard 31s8 Margh, 2025




