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CELEBRATIONS APPAREL LIMITED
(CIN: U18100PN2004PLC140524)
DIRECTORS’ REPORT

To,
The Members
CELEBRATIONS APPAREL LIMITED

Your Directors take pleasure in presenting their Twenty-Second Annual Report together with the
Audited Financial Statements for the financial year ended March 31, 2026.

1. FINANCIAL SUMMARY & HIGHLIGHTS OF PERFORMANCE

The Revenue from operations of the Company for the financial year 2025-26 was NIL (Previous
Year: NIL). The Company earned a profit after tax of Rs. 77.31 Lakhs (Previous Year: profit after tax
of Rs. 63.69 Lakhs) for the financial year 2025-26.

2. DIVIDEND

Your Directors do not recommend any dividend for the financial year 2025-26.
3. RESERVES

Your Company has not transferred any amount to the reserves of the Company.
4. AUDITORS

MGM & Company, Chartered Accountants (ICAI Firm Registration Number 117963W/ Membership
No0.104633), were appointed as the Statutory Auditors of the Company at the Annual General
Meeting held on August 18, 2023, for a term of five years from the conclusion of the Nineteenth
Annual General Meeting till the conclusion of the Twenty Fourth Annual General Meeting of the
Company.

There has been no qualification, reservation or adverse remark or disclaimer made by the auditors
in their audit report for the financial year ended March 31, 2026.

5. INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

Your Company has an effective internal control and risk-mitigation system, which is regularly
assessed and strengthened with standard operating procedures.

6. SHARE CAPITAL

The paid-up equity Share Capital as on March 31, 2026 was Rs 2.71 crore divided into 27,10,000
equity shares of Rs 10/- each. During the year under review, the Company has not issued shares
with differential voting rights nor granted stock options nor sweat equity. As on March 31, 2026,



none of the Directors of the Company hold shares or convertible instruments of the Company in
their individual capacity.

7. PUBLIC DEPOSITS

The Company has not accepted any public deposits under Section 73 of the Companies Act, 2013
during the year under review.

8. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS

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

9. DIRECTORS

In accordance with the provisions of Section 152 of the Companies Act, 2013 and the Company’s
Articles of Association, Shri Vishal Bist (DIN: 07215218), Director, retires by rotation at the
forthcoming Annual General Meeting (‘AGM’) and, being eligible, has offered himself for re-
appointment. His detailed profile, as required by Secretarial Standard - 2 on General Meetings, has
been included in the Notice of the ensuing AGM. The Board recommends his re-appointment for the
approval of the members.

Your Board presently consists of the following Directors:

S. No. | Name of the Director Designation

1 Shri Vishal Bist Non-Executive Director
2 Shri Vijay Patil Non-Executive Director
3 Shri Amit Srivastava Non-Executive Director

10. MEETINGS

During the year, Four Board Meetings were held as under and attendance of Board Members is given
below:

Name of Director

Sr. Date of Board Shri Vishal Shri Amit
No. | Meeting MVISRAL 1 Shri Vijay Patil il Ami

Bist Srivastava
1 May 06, 2025 v v v
2 August 08, 2025 v 4 v
3 October 23,2025 v v v
4 January 21, 2026 v 4 v

11. RELATED PARTY TRANSACTIONS

During the financial year, all transactions entered with Related Parties, if any, as defined under the
Companies Act, 2013 were in the ordinary course of business and on an arm'’s length pricing basis
and do not attract the provisions of Section 188(1) of the Companies Act, 2013.



12, RISK MANAGEMENT

The Company has adequate risk management measures which are implemented, developed,
assessed, reviewed and strengthened from time to time.

13. DIRECTORS’ RESPONSIBILITY STATEMENT

Pursuant to Section 134(3)(c) of the Companies Act, 2013, the Board of Directors of the Company
hereby state and confirm that:

i in the preparation of the annual accounts, the applicable accounting standards have been
followed along with proper explanation relating to material departures;
i. the Directors have selected such accounting policies and applied them consistently and

have made judgments and estimates that are reasonable and prudent so as to give a true
and fair view of the state of affairs of the company at the end of the financial year and profit
of the company for that period;

iii.  the Directors have taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of the Companies Act, 2013 for
safeguarding the assets of the company and for preventing and detecting fraud and other

irregularities;
iv.  the Directors have prepared the annual accounts on a going concern basis; and
V. the Directors have devised proper systems to ensure compliance with the provisions of all

applicable laws were in place and such systems are adequate and operating effectively.

14. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE
EARNINGS AND OUTGO

As the Company had no manufacturing activities during the period under review, the details as
prescribed under Section 134(3)(m) of the Companies Act, 2013 read with Rule 8 of the Companies
(Accounts) Rules, 2014, on conservation of energy, technology absorption and foreign exchange
earnings and outgo is not applicable to the Company.

15. ANNUAL RETURN

As per Section 92(3) read with Section 134(3)(a) of the Companies Act, 2013 and relevant Rules
made thereunder, as amended from time to time, every Company is required to place a copy of the
annual return on the website of the Company, if any, and the web-link of such annual return shall
be disclosed in the Board's Report. Since the Company does not have a website, the said provision
is not applicable to the Company.

16. PARTICULARS OF EMPLOYEES
The provisions of Section 197(12) of the Companies Act, 2013 read with Rule 5 of the Companies

(Appointment and Remuneration of Managerial Personnel) Rules, 2014 in respect of employees of
the Company for the year ended March 31, 2023 is not applicable.



17. SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS

During the year under review, there were no significant and material orders passed by the
Regulators/Courts that would impact the going concern status of the Company and its future
operations.

18. MATERIAL CHANGES AND COMMITMENTS

Pursuant to the provisions of Section 134(3)(1) of the Companies Act, 2013, there are no material
changes or commitments affecting the financial position of the Company which have occurred
between the end of the financial year and the date of this Report.

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

Since the Company does not have required number of employees on its payroll, the disclosure under
the above act is not applicable.

20. SECRETARIAL STANDARDS

The Company has complied with the applicable Secretarial Standards issued by the Institute of
Company Secretaries of India.

21. REPORTING OF FRAUDS

There was no instance of fraud during the year under review which required the Statutory Auditors
to report to the Board under Section 143(12) of the Companies Act, 2013 and the Rules framed
thereunder.

22. DISCLOSURES

No application has been made under the Insolvency and Bankruptcy Code. The requirement to
disclose the details of application made or any proceeding pending under the Insolvency and
Bankruptcy Code, 2016 (31 of 2016) during the year along with their status as at the end of the
financial year is not applicable.

The requirement to disclose the details of difference between amount of the valuation done at the
time of onetime settlement and the valuation done while taking loan from the Banks or Financial
Institutions along with the reasons thereof, is not applicable.

23. RESIDUARY DISCLOSURES
During the year under review:

i.  the Company has not issued equity shares with differential rights as to dividend, voting or
otherwise. Hence, disclosure under Rule 4(4) of the Companies (Share Capital and Debentures)
Rules, 2014 is not applicable;



ii. the Company has notissued sweat equity shares to its employees. Hence, disclosure under Rule
8(13) of the Companies (Share Capital and Debentures) Rules, 2014 is not applicable;

iii. no Company hasbecome or ceased to be its subsidiaries, joint ventures or associate companies.
Hence, disclosure under Rule 8(5)(iv) of the Companies (Accounts) Rules, 2014 is not
applicable;

iv. provisions of Section 135 of the Companies Act, 2013 (‘Act’) is not applicable to the Company,
hence disclosure under section 134(3)(o) of the Act is not applicable;

v. Company does not have any Independent Directors, hence disclosure under section 134(3)(d)
of the Act is not applicable;

vi. Company does not fall under provisions of 178 of the Act, hence disclosure under section
134(3)(e) of the Act is not applicable; vii. Company does not fall under provisions of Rule 8(4)
of the Companies (Accounts) Rules, 2014, hence disclosure under section 134(3)(p) of the Act
is not applicable;

vii. the provisions of Section 125(2) of the Act, do not apply as there was no unclaimed dividend
in the previous years.

ix. there has been no change in the nature of business of the Company. Hence, disclosure under
Rule 8(5)(ii) of the Companies (Accounts) Rules, 2014 is not applicable.

x. Company was not required to maintain the cost records and requirement of cost audit as
prescribed under the provisions of Section 148(1) of the Act were not applicable for the
business activities carried out by the Company.

24. ACKNOWLEDGEMENT

The Board records its grateful appreciation for the co-operation, support and valuable guidance
received from banks, central and state government authorities, customers and suppliers.

FOR AND ON BEHALF OF THE BOARD OF DIRECTORS OF
CELEBRATIONS APPAREL LIMITED

Amit Srivastava Vijay Patil
Place: Mumbai Director Director
Date: May 02, 2026 DIN: 09837215 DIN: 07173161



— M G M and Company

INDIA Chartered Accountants

INDEPENDENT AUDITORS’ REPORT

To,
The Members of
Celebrations Apparel Limited

Report on the Financial Statements

Opinion

We have audited the accompanying financial statements of Celebrations Apparel Limited (the
Company), which comprise the Balance sheet as at 31t March, 2026, the Statement of Profit and
Loss, 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 significant accounting
policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid financial statements give the information required by the Act in the manner so
required by the Companies Act, 2013 ({‘the Act’) in the manner so required and give a true and
fair view in conformity with the Indian Accounting Standards (‘Ind AS’) specified under section
133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015 and other
accounting principles generally accepted in India, of the state of affairs of the Company as at
315t March, 2026 and its profit (Including Comprehensive Income), the changes in equity and its
cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing specified under Section
143(10) of the Act. Our responsibilities under those standards are further described in the
Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the code of Ethics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our
audit of the financial statements under the provisions of Companies Act, 2013 and the rules
thereunder and we have fulfilled our ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained in
sufficient and appropriate to provide a basis for our opinion.

Office No. 107-108, The Pentagon Building, Ahove Axis Bank, Sahakarnagar, Pune MH 411009.
& 020-29802444 P4 info@ca-mgmco.in & www.ca-mgmco.in




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

The Company’s Board of Directors is responsible for the preparation of the other information.
The other information comprises the information included in the Management Discussion and
Analysis, Board’s Report including Annexures to Board’s Report, Business Responsibility Report
and Shareholder’s Information, but does not include the financial statements and our auditor’s
report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements, or our knowledge obtained during the course of our audit or
otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to
report that fact. We have nothing to report in this regard.

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these financial statements
that give a true and fair view of the financial position, financial performance and cash flows of
the Company in accordance with the accounting principles generally accepted in India, including
the Accounting Standards (Ind AS) specified under Section 133 of the Act. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the
Act for safeguarding the assets of the Company and for preventing and detecting frauds and
other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring
the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

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

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

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

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

* Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Companies
Act, 2013, we are also responsible for expressing our opinion on whether the company has
adequate internal financial controls system in place and the operating effectiveness of such
controls.

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

e Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the financial statements or
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.
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e Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

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

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

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor’s
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity’s preparation and fair presentation of the
financial statements in order to design audit procedures that are appropriate in the
circumstances. An audit also includes evaluating the appropriateness of accounting policies used
and the reasonableness of accounting estimates made by management, as well as evaluating the
overall presentation of the financial statements.

Report on Other Legal and Regulatory Requirements

1. Asrequired 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 A”, a statement on the matters specified in paragraphs 3 and 4 of
the Order.

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

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

b) In our opinion proper books of account as required by law have been kept by the
Company so far as appears from our examination of those books.
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c)

d)

The Balance Sheet, Statement of Profit and Loss, the Statement of Changes in Equity
and the Cash Flow Statement dealt with by this Report are in agreement with the
books of account;

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

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

With respect to the adequacy of the internal financial controls over financial
reporting of the Company and the operating effectiveness of such controls, refer to
our separate report in “Annexure B”; and

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

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

Il.  Thecompanydid not have any long-term contract including derivative contracts
for which there were any material foreseeable losses.

lll.  There have been no amounts required to be transferred to the Investor
Education and Protection Fund by the Company.

a. Management has represented to us that, to the best of its knowledge and
belief, and as disclosed in the notes to the accounts 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
Intermediary shall, whether, directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of
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VI.

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

Management has represented to us that, to the best of its knowledge and
belief, and as disclosed in the notes to the account no funds have been
received by the company from any person(s) or entity(is), including foreign
entities (“Funding Parties”), with the understanding, whether recorded in
writing or otherwise, that the company shall, whether, directly or indirectly,
lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”)
or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

Based on our audit procedure conducted that are considered reasonable
and appropriate in the circumstances, nothing has come to our attention
that cause us to believe that the representation given by the management

under sub-clause (2)(h) (iv) (a) & (b) contain any material misstatement.

The Company has not declared or paid any dividend during the year ended

315t March 2026.

Based on our examination which included test checks, except for instance
mentioned below, the Company has used an accounting software for
maintaining its books of account which has a feature of recording audit trail
(edit log) facility and the same has been operated throughout the year for all
relevant transactions recorded in the software. Further, during the course of
our audit we did not come across any instance of audit trail feature being
tampered and the audit trail has been preserved by the statutory
requirements for record retention, other than the consequential impact of the

exception given below:

Nature of exception noted

Details of Exception

Instances of accounting software for
maintaining books of account for which
the feature of recording audit trail (edit
log) facility was not operated
throughout the year for all relevant
transactions recorded in the software.

The audit trail feature was not
enabled at the database level for
accounting software to log any
direct data changes, used for
maintenance of all accounting

records by the Company.
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3. The Company has not paid/ provided for managerial remuneration during the year.
Accordingly, the provisions of Section 197 read with Schedule V to the Act are not
applicable to the Company.

For MGM and Company
Chartered Accountants

Firm Registration No. 0117963W
\

Place: Pune CA Mangesh Katariya
Date: 02/05/2026 A Partner
UDIN: 26104633DFVBXC2221 Membership No. 104633
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“ANNEXURE A” REFERRED TO IN PARAGRAPH 1 UNDER THE HEADING “REPORT ON OTHER
LEGAL AND REGULATORY REQUIREMENTS” OF OUR REPORT OF EVEN DATE TO THE MEMBERS
OF CELEBRATIONS APPAREL LIMITED

On the basis of such checks as we considered appropriate and according to the information and
explanations given to us during the course of our audit, we state that:

1) (a) A) The company is maintaining proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment (including Investment
Properties).

B) The company is not having intangible asset. Hence, the said clause is not applicable.

(b) The property, plant and equipment (including Investment Properties) have been
physically verified by the management at reasonable intervals. No material discrepancies
were noticed on such verification.

(c) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, we report that, the title deeds of immovable
properties, disclosed in the financial statements included under Property, Plant and
Equipment (including Investment Properties) are held in the name of the Company as at the
balance sheet date.

(d) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not revalued its Property,
plant and equipment (including Investment Properties) during the year.

(e) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, there are no proceedings initiated or pending
against the Company for holding any benami property under the Prohibition of Benami
Property Transactions Act, 1988 and rules made thereunder.

a) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, there are no inventories held in the name of
the Company. Accordingly, paragraph 3(ii)(a) of the Order is not applicable.

b) The company has not been sanctioned working capital limits in excess of five crore rupees
at any point of time of the year, in aggregate, from banks or financial institutions.
Accordingly, paragraph 3(ii)(b) of the order is not applicable.
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3)

4)

6)

(viii)

According to the information and explanations given to us, the Company has not made
investment in, provided any guarantee or security or granted any loans or advances in the
nature of loans, secured or unsecured, to companies, firms, Limited Liability Partnerships
or any other parties during the year. Accordingly, paragraph 3(iii) of the order is not
applicable.

According to the information and explanations given to us, the Company has not granted
any loan or provided any guarantees or security to the parties covered under Section 185
of the Act and the company has not made investment hence, provision of Section 186 of
the Act is not applicable to the Company. Accordingly, reporting under clause 3(iv) of the
Order is not applicable to the Company.

In our opinion, and according to the information and explanations given to us, no deposits
within the meaning of directives issued by RBI (Reserve Bank of India) and Sections 73 to 76
or any other relevant provisions of the Act and rules framed thereunder have been accepted
by the Company.

According to the information and explanations given to us, the Central Government under
sub-section (1) of Section 148 of the Act has not prescribed maintenance of cost records in
respect of the activities carried out by the company.

a) According to the information and explanations given to us and on the basis of our
examination, in our opinion, the Company is generally regular in depositing undisputed
statutory dues including Income Tax, Goods and Service Tax and other material statutory
dues as applicable to the Company with the appropriate authorities.

No undisputed amounts payable in respect of the aforesaid statutory dues were
outstanding as at 31st March, 2026 for a period of more than six months from the date
they became payable:

b) According to the records of the Company, there are no dues of Income Tax, Goods and
Service tax which have not been deposited on account of any dispute.

According to the information and explanations given to us and on the basis of our
examination, there is no unrecorded transaction which have been surrendered and
disclosed as income during the year in the tax assessment under the Income Tax Act, 1961.
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(ix)
a) In our opinion and according to the information and explanations given to us, the
company has not raised any term loans during the year. Accordingly, reporting under
clause 3(ix)(a) of the Order is not applicable.

b) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not been declared a wilful
defaulter by any bank or financial institution or government or government authority.

¢) According to the information and explanations given to us, the Company has not taken
any term loan during the year and there are no outstanding term loans at the beginning
of the year and hence, reporting under clause 3(ix)(c) of the Order is not applicable.

d) In our opinion and according to the information and explanations given to us, the
Company has not taken any short term loan. Hence reporting under clause 3(ix)(d) of
the Order is not applicable.

e) According to the information and explanations given to us and on an overall examination
of the standalone financial statements of the Company, we report that the Company has
not taken any funds from any entity or person on account of or to meet the obligations
of its subsidiaries, associates or joint ventures.

f) According to the information and explanation given to us, the Company has not raised
any loans during the year on the pledge of securities held in its subsidiaries, joint
ventures or associate companies.

(x)
a) According to the information and explanations given to us and on the basis of our
examination, the Company has not raised any money by way of initial public offer /
further public offer / debt instruments.

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

a) During the course of our examination of the books and records of the Company, carried
out in accordance with the generally accepted auditing standards in India and according
to the information and explanations given to us, we have neither come across any
instance of fraud on or by the Company, noticed or reported during the year, nor have
we been informed of such case by the management.

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

c) According to the information and explanations given to us, no whistle blower complains
were received by the company.

(xii) In our opinion and according to the information and explanations given to us, the Company
is not a Nidhi company. Accordingly, paragraph 3(xii) of the Order is not applicable.

(xiii) According to the information and explanations given to us and based on our examination
of the records of the Company, transactions with the related parties are in compliance with
sections 177 and 188 of the Act where applicable and details of such transactions have
been disclosed in the financial statements as required by the applicable accounting
standards.

(xiv) According to the information and explanations given to us and based on our examination
of the records of the Company, the company is not required to appoint internal auditors
as per the act and rules made thereunder. Accordingly, reporting under clause 3(xiv) of the
Order is not applicable.

(xv) According to the information and explanations given to us and based on our examination
of the records of the Company, the Company has not entered into non-cash transactions
with directors or persons connected with him. Accordingly, paragraph 3(xv) of the Order is
not applicable. v

(xvi)
a) To the best of our knowledge and according to the information and explanations
provided to us, the Company is not required to be registered under section 45-IA of the
Reserve Bank of India Act, 1934.

Page 11 of 16



b) In our opinion, and according to the information and explanations provided to us and on
the basis of our audit procedures, the company has not conducted any Non-Banking

Financial or Housing Finance activities during the year as per the Reserve bank of India
Act 1934,

¢) In our opinion, and according to the information and explanations provided to us, the
company is not a Core Investment Company (CIC) as defined in the regulations made by
the Reserve Bank of India.

d) According to the information and explanations provided to us, the Group (as per the
provisions of the Core Investment Companies (Reserve Bank) Directions, 2016) has one
CIC as part of the Group. The Group has 1 CICs which are not required to register with
Reserve Bank of India.

(xvii) According to the information and explanations given to us and based on our examination
of the records of the Company, the Company has not incurred any cash losses in the
financial year and in the immediately preceding financial year.

(xviii) There has been no resignation of the statutory auditor during the year and accordingly this
clause is not applicable.

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

(xx) According to the information and explanations given to us and based on our examination
of the records of the Company, The Company does not fulfil the criteria as specified under
section 135(1) of the Act read with the Companies (Corporate Social Responsibility Policy)
Rules, 2014 and according, reporting under clause (xx) of the Order is not applicable to the
Company.
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(xxi) The reporting under clause xxi is not applicable in respect of audit of standalone financial
statements of the Company. Accordingly, no comment has been included in respect of said
clause under this report.

For MGM and Company
Chartered Accountants

Firm Registration No. 0117963W
CA Mangesh Katariya

Partner
Membership No. 104633

Place: Pune
Date: 02/05/2026
UDIN: 26104633DFVBXC2221
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“ANNEXURE B” REFERRED TO IN PARAGRAPH 2(f) UNDER THE HEADING “REPORT ON OTHER
LEGAL AND REGULATORY REQUIREMENTS” OF OUR REPORT OF EVEN DATE TO THE MEMBERS
OF CELEBRATIONS APPAREL LIMITED

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

We have audited the internal financial controls over financial reporting of Celebrations Apparel
Limited (“the Company”) as of 31t March, 2026 in conjunction with our audit of the financial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note
on Audit of Internal Financial Controls over Financial Reporting issued by the Institute of
Chartered Accountants of India (‘ICAI'). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence to
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.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls over Financial Reporting (the “Guidance Note”) and
the Standards on Auditing, issued by ICAl and deemed to be prescribed under section 143(10)
of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls,
both applicable to an audit of Internal Financial Controls and, both issued by the Institute of
Chartered Accountants of India. Those Standards and the Guidance Note require that we comply
with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls over financial reporting was established and
maintained and if such controls operated effectively in all material respects.
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Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Our
audit of internal financial controls over financial reporting included obtaining an understanding
of internal financial controls over financial reporting, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control
based on the assessed risk. The procedures selected depend on the auditor’s judgment,
including the assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Company’s internal financial controls system over financial
reporting. '

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting 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 over financial reporting includes those policies
and procedures that (1) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2)
provide reasonable assurance that transactions are recorded as necessary to permit preparation
of financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with
authorisations of management and directors of the company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

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

In our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were
operating effectively as at 31% March, 2026, based on the internal control over financial
reporting criteria established by the Company considering the essential components of internal
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting issued by the Institute of Chartered Accountants of India.

For MGM and Company
Chartered Accountants
Firm Registration No. 0117963W

AS

Place: Pune CA Mangesh Katariya “
Date: 02/05/2026 Partner
UDIN: 26104633DFVBXC2221 Membership No. 104633
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— M G Mand Company

INDIA Chartered Accountants

INDEPENDENT AUDITORS’ REPORT

To,
The Members of
Celebrations Apparel Limited

Report on the Financial Statements

Opinion

We have audited the accompanying financial statements of Celebrations Apparel Limited (the
Company), which comprise the Balance sheet as at 315t March, 2026, the Statement of Profit and
Loss, 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 significant accounting
policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid financial statements give the information required by the Act in the manner so
required by the Companies Act, 2013 (‘the Act’) in the manner so required and give a true and
fair view in conformity with the Indian Accounting Standards (‘Ind AS’) specified under section
133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015 and other
accounting principles generally accepted in India, of the state of affairs of the Company as at
31" March, 2026 and its profit (Including Comprehensive Income), the changes in equity and its
cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing specified under Section
143(10) of the Act. Our responsibilities under those standards are further described in the
Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the code of Ethics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our
audit of the financial statements under the provisions of Companies Act, 2013 and the rules
thereunder and we have fulfilled our ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained in
sufficient and appropriate to provide a basis for our opinion.

Office No. 107-108, The Pentagon Building, Akove Axis Bank, Sahakarnagar, Pune MH 4110009.
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Information other than the Financial Statements and Auditor’s Report thereon

The Company’s Board of Directors is responsible for the preparation of the other information.
The other information comprises the information included in the Management Discussion and
Analysis, Board’s Report including Annexures to Board’s Report, Business Responsibility Report
and Shareholder’s Information, but does not include the financial statements and our auditor’s
report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements, or our knowledge obtained during the course of our audit or
otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to
report that fact. We have nothing to report in this regard.

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these financial statements
that give a true and fair view of the financial position, financial performance and cash flows of
the Company in accordance with the accounting principles generally accepted in India, including
the Accounting Standards (Ind AS) specified under Section 133 of the Act. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the
Act for safeguarding the assets of the Company and for preventing and detecting frauds and
other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring
the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

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

Page 2 of 16




Auditors’ Responsibility

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

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

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

* Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Companies
Act, 2013, we are also responsible for expressing our opinion on whether the company has
adequate internal financial controls system in place and the operating effectiveness of such
controls.

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

e Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the financial statements or
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.
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e Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

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

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

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor’s
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity’s preparation and fair presentation of the
financial statements in order to design audit procedures that are appropriate in the
circumstances. An audit also includes evaluating the appropriateness of accounting policies used
and the reasonableness of accounting estimates made by management, as well as evaluating the
overall presentation of the financial statements.

Report on Other Legal and Regulatory Requirements

1. Asrequired 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 A”, a statement on the matters specified in paragraphs 3 and 4 of
the Order.

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

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

b) In our opinion proper books of account as required by law have been kept by the
Company so far as appears from our examination of those books.
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c)

d)

The Balance Sheet, Statement of Profit and Loss, the Statement of Changes in Equity
and the Cash Flow Statement dealt with by this Report are in agreement with the
books of account;

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

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

With respect to the adequacy of the internal financial controls over financial
reporting of the Company and the operating effectiveness of such controls, refer to
our separate report in “Annexure B”; and

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

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

Il.  Thecompanydid not have any long-term contract including derivative contracts
for which there were any material foreseeable losses.

lll.  There have been no amounts required to be transferred to the Investor
Education and Protection Fund by the Company.

a. Management has represented to us that, to the best of its knowledge and
belief, and as disclosed in the notes to the accounts 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
Intermediary shall, whether, directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of
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VI.

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

Management has represented to us that, to the best of its knowledge and
belief, and as disclosed in the notes to the account no funds have been
received by the company from any person(s) or entity(is), including foreign
entities (“Funding Parties”), with the understanding, whether recorded in
writing or otherwise, that the company shall, whether, directly or indirectly,
lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”)
or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

Based on our audit procedure conducted that are considered reasonable
and appropriate in the circumstances, nothing has come to our attention
that cause us to believe that the representation given by the management

under sub-clause (2)(h) (iv) (a) & (b) contain any material misstatement.

The Company has not declared or paid any dividend during the year ended

315t March 2026.

Based on our examination which included test checks, except for instance
mentioned below, the Company has used an accounting software for
maintaining its books of account which has a feature of recording audit trail
(edit log) facility and the same has been operated throughout the year for all
relevant transactions recorded in the software. Further, during the course of
our audit we did not come across any instance of audit trail feature being
tampered and the audit trail has been preserved by the statutory
requirements for record retention, other than the consequential impact of the

exception given below:

Nature of exception noted

Details of Exception

Instances of accounting software for
maintaining books of account for which
the feature of recording audit trail (edit
log) facility was not operated
throughout the year for all relevant
transactions recorded in the software.

The audit trail feature was not
enabled at the database level for
accounting software to log any
direct data changes, used for
maintenance of all accounting

records by the Company.

Page 6 of 16



3. The Company has not paid/ provided for managerial remuneration during the year.
Accordingly, the provisions of Section 197 read with Schedule V to the Act are not
applicable to the Company.

For MGM and Company
Chartered Accountants

Firm Registration No. 0117963W
\

Place: Pune CA Mangesh Katariya
Date: 02/05/2026 A Partner
UDIN: 26104633DFVBXC2221 Membership No. 104633
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“ANNEXURE A” REFERRED TO IN PARAGRAPH 1 UNDER THE HEADING “REPORT ON OTHER
LEGAL AND REGULATORY REQUIREMENTS” OF OUR REPORT OF EVEN DATE TO THE MEMBERS
OF CELEBRATIONS APPAREL LIMITED

On the basis of such checks as we considered appropriate and according to the information and
explanations given to us during the course of our audit, we state that:

1) (a) A) The company is maintaining proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment (including Investment
Properties).

B) The company is not having intangible asset. Hence, the said clause is not applicable.

(b) The property, plant and equipment (including Investment Properties) have been
physically verified by the management at reasonable intervals. No material discrepancies
were noticed on such verification.

(c) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, we report that, the title deeds of immovable
properties, disclosed in the financial statements included under Property, Plant and
Equipment (including Investment Properties) are held in the name of the Company as at the
balance sheet date.

(d) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not revalued its Property,
plant and equipment (including Investment Properties) during the year.

(e) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, there are no proceedings initiated or pending
against the Company for holding any benami property under the Prohibition of Benami
Property Transactions Act, 1988 and rules made thereunder.

a) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, there are no inventories held in the name of
the Company. Accordingly, paragraph 3(ii)(a) of the Order is not applicable.

b) The company has not been sanctioned working capital limits in excess of five crore rupees
at any point of time of the year, in aggregate, from banks or financial institutions.
Accordingly, paragraph 3(ii)(b) of the order is not applicable.
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3)

4)

6)

(viii)

According to the information and explanations given to us, the Company has not made
investment in, provided any guarantee or security or granted any loans or advances in the
nature of loans, secured or unsecured, to companies, firms, Limited Liability Partnerships
or any other parties during the year. Accordingly, paragraph 3(iii) of the order is not
applicable.

According to the information and explanations given to us, the Company has not granted
any loan or provided any guarantees or security to the parties covered under Section 185
of the Act and the company has not made investment hence, provision of Section 186 of
the Act is not applicable to the Company. Accordingly, reporting under clause 3(iv) of the
Order is not applicable to the Company.

In our opinion, and according to the information and explanations given to us, no deposits
within the meaning of directives issued by RBI (Reserve Bank of India) and Sections 73 to 76
or any other relevant provisions of the Act and rules framed thereunder have been accepted
by the Company.

According to the information and explanations given to us, the Central Government under
sub-section (1) of Section 148 of the Act has not prescribed maintenance of cost records in
respect of the activities carried out by the company.

a) According to the information and explanations given to us and on the basis of our
examination, in our opinion, the Company is generally regular in depositing undisputed
statutory dues including Income Tax, Goods and Service Tax and other material statutory
dues as applicable to the Company with the appropriate authorities.

No undisputed amounts payable in respect of the aforesaid statutory dues were
outstanding as at 31st March, 2026 for a period of more than six months from the date
they became payable:

b) According to the records of the Company, there are no dues of Income Tax, Goods and
Service tax which have not been deposited on account of any dispute.

According to the information and explanations given to us and on the basis of our
examination, there is no unrecorded transaction which have been surrendered and
disclosed as income during the year in the tax assessment under the Income Tax Act, 1961.

Page 9 of 16



(ix)
a) In our opinion and according to the information and explanations given to us, the
company has not raised any term loans during the year. Accordingly, reporting under
clause 3(ix)(a) of the Order is not applicable.

b) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not been declared a wilful
defaulter by any bank or financial institution or government or government authority.

¢) According to the information and explanations given to us, the Company has not taken
any term loan during the year and there are no outstanding term loans at the beginning
of the year and hence, reporting under clause 3(ix)(c) of the Order is not applicable.

d) In our opinion and according to the information and explanations given to us, the
Company has not taken any short term loan. Hence reporting under clause 3(ix)(d) of
the Order is not applicable.

e) According to the information and explanations given to us and on an overall examination
of the standalone financial statements of the Company, we report that the Company has
not taken any funds from any entity or person on account of or to meet the obligations
of its subsidiaries, associates or joint ventures.

f) According to the information and explanation given to us, the Company has not raised
any loans during the year on the pledge of securities held in its subsidiaries, joint
ventures or associate companies.

(x)
a) According to the information and explanations given to us and on the basis of our
examination, the Company has not raised any money by way of initial public offer /
further public offer / debt instruments.

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

a) During the course of our examination of the books and records of the Company, carried
out in accordance with the generally accepted auditing standards in India and according
to the information and explanations given to us, we have neither come across any
instance of fraud on or by the Company, noticed or reported during the year, nor have
we been informed of such case by the management.

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

c) According to the information and explanations given to us, no whistle blower complains
were received by the company.

(xii) In our opinion and according to the information and explanations given to us, the Company
is not a Nidhi company. Accordingly, paragraph 3(xii) of the Order is not applicable.

(xiii) According to the information and explanations given to us and based on our examination
of the records of the Company, transactions with the related parties are in compliance with
sections 177 and 188 of the Act where applicable and details of such transactions have
been disclosed in the financial statements as required by the applicable accounting
standards.

(xiv) According to the information and explanations given to us and based on our examination
of the records of the Company, the company is not required to appoint internal auditors
as per the act and rules made thereunder. Accordingly, reporting under clause 3(xiv) of the
Order is not applicable.

(xv) According to the information and explanations given to us and based on our examination
of the records of the Company, the Company has not entered into non-cash transactions
with directors or persons connected with him. Accordingly, paragraph 3(xv) of the Order is
not applicable. v

(xvi)
a) To the best of our knowledge and according to the information and explanations
provided to us, the Company is not required to be registered under section 45-IA of the
Reserve Bank of India Act, 1934.
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b) In our opinion, and according to the information and explanations provided to us and on
the basis of our audit procedures, the company has not conducted any Non-Banking

Financial or Housing Finance activities during the year as per the Reserve bank of India
Act 1934,

¢) In our opinion, and according to the information and explanations provided to us, the
company is not a Core Investment Company (CIC) as defined in the regulations made by
the Reserve Bank of India.

d) According to the information and explanations provided to us, the Group (as per the
provisions of the Core Investment Companies (Reserve Bank) Directions, 2016) has one
CIC as part of the Group. The Group has 1 CICs which are not required to register with
Reserve Bank of India.

(xvii) According to the information and explanations given to us and based on our examination
of the records of the Company, the Company has not incurred any cash losses in the
financial year and in the immediately preceding financial year.

(xviii) There has been no resignation of the statutory auditor during the year and accordingly this
clause is not applicable.

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

(xx) According to the information and explanations given to us and based on our examination
of the records of the Company, The Company does not fulfil the criteria as specified under
section 135(1) of the Act read with the Companies (Corporate Social Responsibility Policy)
Rules, 2014 and according, reporting under clause (xx) of the Order is not applicable to the
Company.
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(xxi) The reporting under clause xxi is not applicable in respect of audit of standalone financial
statements of the Company. Accordingly, no comment has been included in respect of said
clause under this report.

For MGM and Company
Chartered Accountants

Firm Registration No. 0117963W
CA Mangesh Katariya

Partner
Membership No. 104633

Place: Pune
Date: 02/05/2026
UDIN: 26104633DFVBXC2221
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“ANNEXURE B” REFERRED TO IN PARAGRAPH 2(f) UNDER THE HEADING “REPORT ON OTHER
LEGAL AND REGULATORY REQUIREMENTS” OF OUR REPORT OF EVEN DATE TO THE MEMBERS
OF CELEBRATIONS APPAREL LIMITED

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

We have audited the internal financial controls over financial reporting of Celebrations Apparel
Limited (“the Company”) as of 31t March, 2026 in conjunction with our audit of the financial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note
on Audit of Internal Financial Controls over Financial Reporting issued by the Institute of
Chartered Accountants of India (‘ICAI'). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence to
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.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls over Financial Reporting (the “Guidance Note”) and
the Standards on Auditing, issued by ICAl and deemed to be prescribed under section 143(10)
of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls,
both applicable to an audit of Internal Financial Controls and, both issued by the Institute of
Chartered Accountants of India. Those Standards and the Guidance Note require that we comply
with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls over financial reporting was established and
maintained and if such controls operated effectively in all material respects.
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Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Our
audit of internal financial controls over financial reporting included obtaining an understanding
of internal financial controls over financial reporting, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control
based on the assessed risk. The procedures selected depend on the auditor’s judgment,
including the assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Company’s internal financial controls system over financial
reporting. '

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting 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 over financial reporting includes those policies
and procedures that (1) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2)
provide reasonable assurance that transactions are recorded as necessary to permit preparation
of financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with
authorisations of management and directors of the company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

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

In our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were
operating effectively as at 31% March, 2026, based on the internal control over financial
reporting criteria established by the Company considering the essential components of internal
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting issued by the Institute of Chartered Accountants of India.

For MGM and Company
Chartered Accountants
Firm Registration No. 0117963W

AS

Place: Pune CA Mangesh Katariya “
Date: 02/05/2026 Partner
UDIN: 26104633DFVBXC2221 Membership No. 104633
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Celebrations Apparel Limited

Plot No. 156, H. No. 2, Village Zadgaon, Ratnagiri, Maharashtra - 415 612
CIN: U18100PN2004PLC140524

Balance Sheet as at 31st March, 2026

" Particulars

As at

(R. in akh

As at

c 31st March, 2026 | 31st March, 2025
I |ASSETS | : s -
1{Non-current Assets
(a) Investment Property 2 312.42 332.88
2|Current assets
(a) Financial Assets
(i) Cash and cash equivalents 3 1.00 60.63
(ii) Other Financial Assets 4 501.81 357.62
(b) Other current assets 5 - 1.74
(c) Assets For Income Tax (Net) 14 1.16 -
TOTAL ASSETS 816.39 752.87
Il [EQUITY AND LIABILITIES
1|Equity
a) Equity share capital 6A 271.00 271.00
b) Other equity 6B 491.28 413.97
2|Current liabilities
(a) Financial Liabilities
(i) Trade payables 7
a)Total outstanding dues of micro and small enterprises - =
b)Total outstanding dues of other than micro and small enterprises 1.64 1.82
(i) Other financial liabilities 8 51.50 51.60
(b) Other current liabilities 9 0.97 2.51
c)Liablities for current tax 14 - 11.97
TOTAL EQUITY AND LIABILITIES 816.39 752.87
Statement of significant accounting policy 1
The accompanying notes are an integral part of these financial statements 1-23

As per our attached report of even date

For M G M & Company
Chartered Accountants
Firm Registration Number: 0117963W

Mangesh Katariya
Partner :
Membership Number: 104633
Date : 02/05/2026

Place: Pune

o
»

Amit Srivastava
Director

DIN : 09837215
Date : 02/05/2026
Place: Mumbai

For and on behalf of the Board of Directors

m@

Vijay Patil
Director

DIN : 07173161
Date : 02/05/2026
Place: Mumbai




Celebrations Apparel Limited

Plot No. 156, H. No. 2, Village Zadgaon, Ratnagiri, Maharashtra - 415 612

CIN: U18100PN2004PLC140524

Statement of Profit and Loss for the year ended 31st March, 2026

Particulars

Other Income

(Rs. in Lakhs)

Year ended Year ended

Note
31st March, 2026  31st March, 2025

10 103.02 102.69
Total Income 103.02 102.69
Il |EXPENSES
Employee benefits expense 11 ~ 5.05 4.98
Depreciation and amortization expense 12 20.46 20.52
Other expense 13 3.16 1.73
Total Expenses 28.67 27.23
Il |Profit / (loss) before tax 74.35 75.46
IV |Tax expense 14
Current tax/MAT tax 11.60 11.77
Tax income for earlier income (14.56)
MAT tax credit availed = -
Deferred tax charge/(credit) - -
V__|Profit/(Loss) for the year (llI-IV) 77.31 63.69
VI |Other Comprehensive Income
Items that will not be reclassified to profit or loss
VI [Total Comprehensive Income for the year (V+VI) 77.31 63.69
Earnings per equity share of Rs. 10 each :
Basic (In Rs.) 23 2.85 2.35
Diluted (In Rs.) 23 2.85 2.35
Statement of significant accounting policy 1
The accompanying notes are an integral part of these financial results 1-23

As per our attached Report of even date

For M G M & Company
Chartered Accountants
Firm Registration Number: 0117963W

Mangesh Katariya
Partner :
Membership Number: 104633
Date : 02/05/2026

Place: Pune

For and on behalf of the Board of Directors

i ry

Vijay Patil

. Director
DIN : 07173161
Date : 02/05/2026
Place: Mumbai

Amit Srivastava
Director



Celebrations Apparel Limited

Plot No. 156, H. No. 2, Village Zadgaon, Ratnagiri, Maharashtra - 415 612
CIN: U18100PN2004PLC140524

Cash Flow Statement for the year ended 31st March, 2026

(Rs. in Lakhs)

Particulars Year ended Yearended
. 31st March, 2026 = 31st March, 2025
A. Cash flow arising from Operating Activities
Profit before exceptional items & tax from continuing operations 74.35 75.46
Adjustments for:
Interest Income = =
Rent Income (103.02) (102.69)
Depreciation and amortisation 20.46 20.52
(82.56) (82.17)
Operating cash before Working Capital changes (8.21) (6.71)
- |Changes in working capital
(Increase)/Decrease in Other current assets and financial assets (142.45) : (29.59)
Increase/(Decrease) in Trade payables (0.18) 0.20
Increase/(Decrease) in Other current financial liabilities (0.10) 0.24
Increase/(Decrease) in Other liabilities (1.54) 0.64
(144.27) (28.51)
Increase/(decrease) in liability in current tax (10.17) (12.14)
Net Cash inflow / (outflow) in the course of Operating activities (A) (162.65) (47.36)
CASH FLOW FROM INVESTING ACTIVITIES:
Inflow/( Outflow)
Interest Income = =
Rent Income 103.02 102.69
Net Cash outflow in the course of Investing activities (B) 103.02 102.69
Net Increase /(Decrease) in Cash and Cash equivalents (A+B+C) (59.63) 55.33
Add: Balance at the beginning of the year 60.63 5.30
Cash and Cash equivalents at the close of the year 1.00 60.63
Statement of Significant Accounting Policies 1
The accompanying notes are an integral part of these financial statements 1-23
As per our attached Report of even date
For M G M & Company For and on behalf of the Board of Directors

Chartered Accountants

Firm Registration Number: 0117963W \>/
/ O\,
A S

.
Mangesh Katariya Amit Srivastava Vijay Patil
Partner Director Director
Membership Number: 104633 DIN : 09837215 DIN : 07173161
Date : 02/05/2026 Date : 02/05/2026 Date : 02/05/2026

Place: Pune Place: Mumbai Place: Mumbai




Celebrations Apparel Limited

Plot No. 156, H. No. 2, Village Zadgaon, Ratnagiri, Maharashtra - 415 612

CIN: U18100PN2004PLC140524
Statement of Changes in Equity

A.Equity share capital
Particulars

As at 31 March, 2024
As at 31 March, 2025
As at 31st March, 2026

(Rs. In Lakhs)

B. Other Equity

(Rs. In Lakhs)

Particulars Reserves & Sutplus (Retained
Earnings)
Balance As at 31st March, 2024 350.28
Changes in accounting policy or prior
period errors -
Profit for the year 63.69
Other Comprehensive Income for the year (Remeasurement 6B
of Net Defined Benefit Plans) -
Total Comprehensive Income for the year 64.37
Balance As at 31st March, 2025 413.97
Changes in accounting policy or prior
period errors =
Profit for the year 77.31
Other Comprehensive Income for the year (Remeasurement 6B
of Net Defined Benefit Plans) -
Total Comprehensive Income for the year 77.31
Balance As at 31st March, 2026 491.28

For M G M & Company
Chartered Accountants
Firm Registration Number: 0117963W

Mangesh Katariya
Partner
Membership Number: 104633
Date : 02/05/2026

Place: Pune

mit Srivastava

DIN : 09837215

For and on behalf of the Board

g

Vijay Patil
Director

DIN : 07173161
Date : 02/05/2026
Place: Mumbai



Celebrations Apparel Limited

Plot No. 156, H. No. 2, Village Zadgaon, Ratnagiri, Maharashtra - 415 612
CIN: U18100PN2004PLC140524

Notes forming part of the financial statements for the year ended 31st March, 2026

1 STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES

I. Background

Celebrations Apparel Limited (‘CAL’ or ‘the Company’) CIN ‘U18100PN2004PLC140524" incorporated in India carries on business of
trading of shirts. It has its network of operations in local as well foreign market. Celebration Apparel Limited is a 100% subsidiary of
Raymond LifestyleLimited. : :

Il. Significant accounting policies
(a) Basis of preparation

(i) Compliance with Ind AS

These seperate financial statements have been prepared in accordance with the Indian Accounting Standards (hereinafter referred to as
the 'Ind AS') as notified by Ministry of Corporate Affairs pursuant to section 133 of the Companies Act, 2013 ('Act') read with of the
Companies (Indian Accounting standards) Rules,2015 as amended and other relevant provisions of the Act.

Accounting policies have been consistently applied except where a newly issued accounting standard is initially adopted or a revision to
an existing accounting standard requires a change in the accounting policy hitherto in use.

(ii) Historical cost convention

The financial statements have been prepared on a historical cost basis, except for the following:
1) certain financial assets and liabilities that are measured at fair value;

2) defined benefit plans - plan assets measured at fair value;

(i) Current non-current classification
All assets and liabilities have been classified as current or non-current as per the company’s normal operating cycle (twelve months) and
other criteria set out in the Schedule Il to the Act.

(iv) Rounding of amounts
All amounts disclosed in the financial statements and notes have been rounded off to the nearest lakhs as per the requirement of
schedule Ill, unless otherwise stated.

(b) Use of estimates and judgments

The estimates and judgments used in the preparation of the financial statements are continuously evaluated by the Company and are
based on historical experience and various other assumptions and factors (including expectations of future events) that the Company
believes to be reasonable under the existing circumstances. Differences between actual results and estimates are recognised in the
period in which the results are known/materialised.

The said estimates are based on the facts and events, that existed as at the reporting date, or that occurred after that date but provide
additional evidence about conditions existing as at the reporting date.

(c) Investment property
Property that is held for long-term rental yields or for capital appreciation or for both, and that is not occupied by the Company, is
classified as Investment Property. Investment Property is measured at its cost, including related transaction costs and

Property that is held for long-term rental yields or for capital appreciation or for both, and that is not occupied by the Company, is
classified as Investment Property. Investment Property is measured at its cost, including related transaction costs and where applicable
borrowing costs less depreciation and impairment, if any.

Depreciation on building is provided over its useful life using Straight Line Method (SLM), in a manner similar to PPE.

(d) Cash and Cash Equivalents : .
For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, deposits held at call
with financial institutions, other short-term highly liquid investments with original maturities of three months or less that are readily
convertible to known amounts of cash and which are subject to an insignificant risk of ch nges in value.




(e) Inventories

Inventories of Raw Material, Work in Progress, Finished Goods and Stores & Spares are stated at ‘Cost or Net realizable value whichever
is lower’. Goods-In-Transit are stated 'at cost'. Cost comprises all cost of purchase and other costs incurred in bringing the inventories to
their present location and condition. Cost formulae used is ‘Weighted Average cost’. All the costs incurred on unfinished/finished jobs,
but not invoiced and dispatched, under conversion contracts, are carried forward as “Accumulated Costs on Conversion Contracts” at cost
or net realizable value whichever is lower. Due allowance is estimated and made for defective and obsolete items, wherever necessary,
based on past experience of the company.

(f) Investments and other financial assets

(i) Classification
The company classifies its financial assets in the following measurement categories:

* those to be measured subsequently at fair value (either through other comprehensive income, or through the Statement of Profit and
Loss), and

* those measured at amortised cost.

The classification depends on the company's business model for managing the financial assets and the contractual terms of the cash
flows.

For assets measured at fair value, gains and losses will either be recorded in the Statement of Profit and Loss or other comprehensive
income. For investments in debt instruments, this will depend on the business model in which the investment is held. For investments in
equity instruments, this will depend on whether the company has made an irrevocable election at the time of initial recognition to
account for the equity investment at fair value through other comprehensive income.

(ii) Measurement

At initial recognition, the company measures a financial asset at its fair value . Transaction costs of financial assets carried at fair value
through the Statement of Profit and Loss are expensed in the Statement of Profit and Loss.

Debt instruments:
Subsequent measurement of debt instruments depends on the company's business model for managing the asset and the cash flow
characteristics of the asset. There are three measurement categories into which the Company classifies its debt instruments:

* Amortised cost: Assets that are held for collection of contractual cash flows where those cash flows represent solely payments of
principal and interest are measured at amortised cost. Interest income from these financial assets is included in other income using the
effective interest rate method.

* Fair value through other comprehensive income (FVOCI): Assets that are held for collection of contractual cash flows and for selling
the financial assets, where the assets' cash flows represent solely payments of principal and interest are measured at fair value through
other comprehensive income (FVOCI). Movements in the carrying amount are taken through OCI, except for the recognition of
impairment losses, interest revenue which are recognised in the Statement of Profit and Loss. When the financial asset is derecognised,
the cumulative gain or loss previously recognised in OCl is reclassified from equity to the Statement of Profit and Loss and recognised in
other income/expense. Interest income from these financial assets is included in other income using the effective interest rate method.

* Fair value through profit and loss: Assets that do not meet the criteria for amortised cost or FVOCI are measured at fair value through
Statement of Profit and Loss. Interest income from these financial assets is included in other income.

Equity instruments:

The Company measures its investment in subsidiaries, jointventures and assocites at cost less immaprment if any. The company
subsequently measures all equity investments other than above at fair value. Where the Company's management has elected to present
fair value gains and losses on equity investments in other comprehensive income, there is no subsequent reclassification of fair value
gains and losses to the Statement of Profit and Loss. Dividends from such investments are recognised in the Statement of Profit and Loss
as other income when the Company's right to receive payments is established.

(iii) Impairment of financial assets
The company assesses on a forward looking basis the expected credit losses associated with its assets. The impairment methodology

applied depends on whether there has been a significant increase in credit risk. E &




(8)

(iv)Derecognition of Financial Assets
A financial asset is derecognized only when
1) The company has transferred the rights to receive cash flows from the financial asset; or

2) Retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation to pay the cash
flows to one or more recipients.

Where the entity has transferred an asset, it evaluates whether it has transferred substantially all risks and rewards of the financial asset.
In such cases, the financial asset is derecognised. Where the entity has not transferred substantially all risks and rewards of ownership of
the financial asset, the financial asset is not derecognised.

Where the entity has neither transferred a financial asset nor retains substantially all risks and rewards of ownership of the financial
asset, the financial asset is derecognized if the company has not retained control of the financial asset. Where the company retains
control of the financial asset, the asset is continued to be recognised to the extent of continuing involvement in the financial asset. '

(v) Income recognition
Interest income
Interest income from debt instruments is recognised using the effective interest rate method.

Dividends
Dividends are recognised in the Statement of Profit and Loss only when the light to receive payment is established.

Impairment of non-financial assets

Non-financial assets are tested for impairment whenever events or changes in circumstances indicate that the carrying amount may not
be recoverable. An impairment loss is recognised for the amount by which the asset's carrying amount exceeds its recovérable amount.
The recoverable amount is the higher of an asset's fair value less costs of disposal and value in use. For the purpose of assessing
impairment, assets are grouped at the lowest levels for which there are separately identifiable cash inflows which are largely
independent of the cash inflows from other assets or group of assets (cash-generating units). Non-financial assets that suffered an
impairment are reviewed for possible reversal of the impairment at the end of each reporting period.

(h) Derivative financial instruments

U]

Derivative financial instruments such as forward currency contracts, option contract and cross currency swap, to hedge its foreign
currency risks are initially recognised at fair value on the date a derivative contract is entered into and are subsequently re-measured at
their fair value with changes in fair value recognised in the Statement of Profit and Loss in the period when they arise.

Financial Liability

(i) Initial recognition and measurement

All financial liabilities are recognised initially at fair value, in the case of loans, borrowings and payables, net of directly attributable
transaction costs. Financial liabilities include trade and other payables, loans and borrowings including bank overdrafts and derivative
financial instruments.

(ii)Derecognition of Financial Liabilities

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

(i) Provisions and contingent liabilities

Provisions are recognised when the company has a present legal or constructive obligation as a result of past events, it is probable that an
outflow of resources will be required to settle the obligation and the amount can be reliably estimated. Provisions are not recognised for
future operating losses. :

Provisions are measured at the present value of management's best estimate of the expenditure required to settle the present obligation
at the end of the reporting period. The discount rate used to determine the present value is a pre tax rate that reflects current market
assessments of the time value of money and the risks specific to the liability. The increase in the provisions due to the passage of time is
recognised as interest expense.

Contingent Liabilities are disclosed in respect of possible obligations that arise from past events but their existence will be confirmed by
the occurrence or non occurrence of one or more uncertain future events.

A contingent asset is disclosed, where an inflow of economic benefits is probable. The Co any does not recognize a contingent asset
unless the recovery is virtually certain.




(k) Revenue recognition
The Company derives revenues primarily from sale of manufactured goods, traded goods and related services.

As per IND AS 115 - Revenue from Contracts with Customers, entity shall recognize revenue when (or as) the entity satisfies a
performance obligation by transferring a promised good or service.

Revenue is recognized upon transfer of control of promised products or services to customers in an amount that reflects the

consideration we expect to receive in exchange for those products or services. The control of the products and services were transfer ata
time, where in performance obligation and control of goods or services transfered over a time.

Sale of goods:- In case of domestic customer, generally performance obligation satisfied and transferred the control when goods are
dispatched or delivery is handed over to transporter, in case of export customers, generally performance obligation satisfied and
transferred the control, when goods are shipped onboard based on bill of lading.

Other operating revenue - Export incentives

Export Incentives under the “Duty Draw back Scheme”, "Merchandise Exports Incentive Scheme (MEIS)" etc. is accounted in the year of
export.
Sales Return

The Company recognises provision for sales return, based on the historical results, measured on net basis of the margin of the sale.

(1) Employee benefits

(i) Short-term obligations

Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within 12 months after the end
of the period in which the employees render the related service are recognised in respect of employees’ services up to the end of the
reporting period and are measured at the amounts expected to be paid when the liabilities are settled.

(ii) Other long-term employee benefit obligations

The liabilities for earned leave are not expected to be settled wholly within 12 months after the end of the period in which the employees
render the related service. An acturail valution is obtained at the end of reproting period.The present value of expected future payments
to be made in respect of services provided by employees up to the end of the reporting period using the projected unit credit method.

(iii) Post-employment obligations

The Company operates the following post-employment schemes:
(a) defined benefit plans such as gratuity; and
(b) defined contribution plans such as provident fund.

Gratuity obligations
The liability or asset recognised in the balance sheet in respect of defined gratuity plans is the present value of the defined benefit
obligation at the end of the reporting period less the fair value of plan assets.

Defined Contribution Plans

Defined Contribution Plans such as Provident Fund etc., are charged to the Statement of Profit and Loss Account as incurred. Further for
certain employees, the monthly contribution for Provident Fund is made to a Trust administered by the Company.The interest payable by
the Trust is notified by the Government. The Company has an obligation to make good the shortfall, if any.

Termination benefits

Termination benefits are payable when employment is terminated by the company before the normal retirement date, or when an
employee accepts voluntary redundancy in exchange for these benefits.The company recognises termination benefits at the earlier of the
following dates: (a) when the company can no longer withdraw the offer of those benefits; and (b)when the company recognises costs for
are structuring that is within the scope of Ind AS37 and involves the payment of terminations benefits. In the case of an offer made to
encourage voluntary redundancy, the termination benefits are measured based on the number of employees expected to accept the
offer. Benefits falling due more than 12 months after the end of the reporting period are discounted to present value.

(m) Foreign currency transactions

Functional and presentation currency

Items included in the financial statements of the entity are measured using the currency of the primary economic environment in which
the entity operates (‘the functional currency’). The financial statements are presented in Indian rupee (INR), which is Celeberations
Apparel Limited’s functional and presentation currency. o

Transactions in foreign currencies are recognised at the prevailing exchange rates on the transaction dates. Realised gains and losses on
settlement of foreign currency transactions are recognised in the Statement of Profit and Loss.

Monetary foreign currency assets and liabilities at the year-end are translated at the yegr-end exchange rates and the resultant exchange
differences are recognised in the Statement of Profit and Loss.




(n) Income tax

The income tax expense or credit for the period is the tax payable on the current period's taxable income based on the applicable income
tax rate adjusted by changes in deferred tax assets and liabilities attributable to temporary differences and to unused tax losses.

Deferred income tax is provided in full, using the liability method on temporary differences arrising between the tax bases of assets and
liabilities and their carrying amount in the financial statement. Deferred income tax is determind using tax rates (and laws) that have

been enacted or substantially enacted by the end of the reporting period and are excepted to apply when the related defferd income tax
assets is realised or the deferred income tax liability is settled.

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses only if it is probable that future taxable
amounts will be available to utilise those temporary differences and losses.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities and when
the deferred tax balances relate to the same taxation authority. Current tax assets and tax liabilities are off set where the company has a
legally enforceable right to offset and intends either to settle on a net basis, or to realize the asset and settle the liability simultaneously.

Current and deferred tax is recognised in the Statement of Profit and Loss, except to the extent that it relates to items recognised in other
comprehensive income or directly in equity. In this case, the tax is also recognised in other comprehensive income or directly in equity,
respectively

Minimum Alternate Tax credit is recognised as deferred tax asset only when and to the extent there is convincing evidence that the
company will pay normal income tax during the specified period. Such asset is reviewed at each Balance Sheet date and the carrying
amount of the MAT credit asset is written down to the extent there is no longer a convincing evidence to the effect that the company will
pay normal income tax during the specified period.

(o) Earnings Per Share

Basic earnings per share

Basic earnings per share is calculated by dividing:

- the profit attributable to owners of the company

- by the weighted average number of equity shares outstanding during the financial year.

Diluted earnings per share

Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take into account:

-the after income tax effect of interest and other financing costs associated with dilutive potential equity shares, and

-the weighted average number of additional equity shares that would have been outstanding assuming the conversion of all dilutive
potential equity shares.

-~

(p) Segment Reporting:
The Company’s business activity falls within a single primary business segment . Accordingly, the Company is a single segment company in

accordance with Indian Accounting Standard 108 "Operating Segment".
(a) Accounting Policy- Cash Flow:

Cash flows are reported using the indirect method, whereby profit for the period is adjusted for the effects of transactions of a non-cash
nature, any deferrals or accruals of past or future operating cash receipts or payments and item of income or expenses associated with
investing or financing cash flows. The cash flows from operating, investing and financing activities of the Company are segregated. The
company considers all highly liquid investments that are readily convertible to known amounts of cash to be cash equivalents.

lll. Critical accounting estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant
risk of causing a material adjustment to the carrying amounts of asets and liabilities within the next financial year, are described below:

1) Useful life of Property, Plant and Equipment including intangible asset: Residual values, useful lives and methods of depreciation of
property, plant and equipment are reviewed at each financial year end and adjusted prospectively,if appropriate.

2) Taxes: The Company provides for tax considering the applicable tax regulations and based on probable estimates. Management
periodically evaluates positions taken in the tax returns giving due considerations to tax laws and éstablishes provisions in the event if
required as a résult of differing interpretation or due to retrospective amendments, if any.

The recognition of deferred tax assets is based on availability of sufficient taxable profits in the Company

against which such assets can be utilized.

3) Provisions and Contingent liabilities are reviewed at each balance sheet date and adjusted to reflect best estimate.




Celebrations Apparel Limited

Plot No. 156, H. No. 2, Village Zadgaon, Ratnagiri, Maharashtra - 415 612
CIN: U18100PN2004PLC140524

Notes forming part of the financial statements for the year ended 31st March, 2026

2 Investment Property

( Rs. in lakhs) -

» old Land Building ota
Balance As at 31st March, 2024 58.66 481.46 540.12
Additions = - =
Disposals - - =
Balance As at 31st March, 2025 58.66 481.46 540.12
Additions - - 5
Disposals : = < _ :
Balance As at 31st March, 2026 58.66 481.46 540.12
Accumulated Depreciation
Balance As at 31st March, 2024 - 186.72 186.72
Charge for the period - 20.52 20.52
Disposals - - -
Balance As at 31st March, 2025 - 207.24 207.24
Charge for the period - 20.46 20.46
Disposals - = -
Balance As at 31st March, 2026 - 227.70 227.70
Net Carrying Amount
Balance As at 31st March, 2026 58.66 253.76 312.42
Balance As at 31st March, 2025 58.66 274.22 332.88

Note :

(a) Fair value of Investment Properties Land is Rs. 4574.85 Lacs (approx.) (PY Rs. 4139.15 Lacs (approx.) and
Building Rs. 881.48 Lacs (approx.)(PY Rs. 939.10 (approx.)) - Total Rs. 5456.33 Lacs (approx.) as at 31st March
2026.(PY Rs. 5078.25 Lacs (approx.))

(b) Amount recognized in the statement of profit and loss:

( Rs. in lakhs)

oF 3 0 5 024
Rental Income 102.69 102.69
Operating expense for property 20.46 20.52




Celebrations Apparel Limited

Plot No. 156, H. No. 2, Village Zadgaon, Ratnagiri, Maharashtra - 415 612

CIN: U18100PN2004PLC140524

Notes forming part of the financial statements for the year ended 31st March, 2026

3 Cash and cash equivalents

Particular

As at

31st March

, 2026

( Rs. in lakhs)

As at
31st March, 2025

Balances with Banks
In current accounts 1.00 60.63
Total 1.00 60.63
4 Other Financial Assets ( Rs. in lakhs)

Particular

As at
31st March

, 2026

As at
31st March, 2025

(Unsecured, considered good)

Other Receivable from Related Party (Refer Note 16) 501.81 357.62

Total 501.81 357.62
5 Other current assets ( Rs. in lakhs)

Particular

Balance with Government Authorities, considered good

As at
31st March

, 2026

As at
31st March, 2025

1.74

Total

1.74
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Notes forming part of the financial statements for the year ended 31st March, 2026

6A Equity Share capital

(Rs. In Lakhs)

barticular . As at As at

31st March, 2026 31st March, 2025
Authorised
50,000,000 [31st March, 2026: 50,000,000] Equity Shares of Rs. 10 each 5,000.00 5,000.00
Issued, subscribed and fully paid up
2,710,000 [31st March, 2026: 2,710,000] Equity Shares of Rs. 10 each 271.00 271.00
Total 271.00 271.00

a) Reconciliation of number of shares ( Rs In Lakhs)

As at 31st March, 2026 As at 31st March, 2025
particular Number of ’
shares

Amount Number of shares Amount

Equity Shares :
Balance as at the beginning of the year 2,710,000 27100 2,710,000 271.00
Balance as at the end of the year 2,710,000 271.00 2,710,000 271.00

b) Rights, preferences and restrictions attached to shares
Equity shares: The Company has one class of equity shares having a par value of Rs. 10 per share. Each shareholder is eligible for one vote per share
held. The dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting, except in

case of interim dividend. In the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the Company after
distribution of all preferential amounts, in proportion to their shareholding.

c) Details of equity shares held by Promoters in the Company

particular As at 31st March, 2026 As at 31st March, 2025
% No. of Shares % No. of Shares

Raymond Lifestyle Ltd.(along with Nominees)* 2,710,000

d) Details of equity shares held by holding company

ol As at 31st March, 2026 As at 31st March, 2025
P % No. of Shares % No. of Shares

Raymond Lifestyle Ltd.(along with Nominees)* 2,710,000

e) Details of equity shares held by shareholders holding more than 5% of the aggregate shares in the Company
As at 31st March, 2026 ] As at 31st March, 2025

icul
particular % No. of Shares % No. of Shares

Raymond Lifestyle Ltd.* 2,710,000

Pursuant to a demerger scheme approved by National Company Law Tribunal (‘NCLT’) vide its order dated 21 June 2024, the holding company of
Celebrations Apparel Limited has been changed from Raymond Limited to Raymond Lifestyle Limited. As a result of this restructuring, Raymond
Lifestyle Limited now holds 100% of the shareholding in Celebrations Apparel Ltd, effective from 30 June 2024.
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Notes forming part of the financial statements for the year ended 31st March, 2026

6B. Other Equity _ (Rs. In Lakhs)

Reserves & Surplus (Retained

Particular Earnings)
Balance As at 31st March, 2024 350.28

Profit for the year 63.69
of Net Defined Benefit Plans) -
Total Comprehensive Income for the year

Balance As at 31st March, 2025 4 . 413,97
Changes in accounting policy or prior period errors -
Profit for the year 77.31

Other Comprehensive Income for the year (Remeasurement

of Net Defined Benefit Plans) =
Total Comprehensive Income for the year 77.31
Balance As at 31st March, 2026 491.28




Celebrations Apparel Limited

Plot No. 156, H. No. 2, Village Zadgaon, Ratnagiri, Maharashtra - 415 612

CIN: U18100PN2004PLC140524

Notes forming part of the financial statements for the year ended 31st March, 2026

7 Trade payables

Particular

Trade payables

Amounts due to micro and small enterprise
Others

31st March, 2026

(Rs. In Lakhs)

As at As at
31st March, 2025

1.64 1.82

Total

1.64 1.82

at the Balance Steet date. There are no delays in payment made to such suppliers during the year or fo

outstanding interest in this regard in respect of payments made during the year or brought forward from previous years.

Trade payable as on 31st March, 2026

Disputed

Related Parties

MSME

Others

Disputed(a)

Undisputed

Related Parties

MSME

Others

= 1.50 0.03 0.12 s 1.64

Net undisputed(b)

& 1.50 0.03 0.12 = 1.64

Total (a+b)

s 1.50 0.03 0.12 = 1.64

Trade payable as on 31st March, 2025

Disputed

Related Parties

MSME

Others

Disputed(a)

Undisputed

Related Parties

MSME

Others

1.52 0.18 0.12 = S 1.82

Net undisputed(b)

1.52 0.18 0.12 = s 1.82

Total (a+b)

1.52 0.18 0.12 = & 1.82

Refer note 18 for information about liquidity risk and market risk of trade payables.

Other financial liabilities ;

Particular

' 31st March, 2026

(a) Salary and Wages payable
(b) Security Deposits received

(Rs. In Lakhs)

As at As at
. 31st March, 2025

Total

0.26
51.34 51.34
51.50 51.60

Other Current liabilities

Statutory dues

(Rs. In Lakhs)

As 3 A

0.97 2.51

Total

0.97 2.51

/F.R.No. \Z&
117963W ) <
PUNE )
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Notes forming part of the financial statements for the year ended 31st March, 2026

10 Other income

Particular

Year ended
31st March, 2026

(Rs. In Lakhs)

Year ended
31st March, 2025

Rent Income 102.69 102.69
Other non-operating income 0.33 -
Total 103.02 102.69

11 Employee benefits expense

(Rs. In Lakhs)

. Year ended Year ended
Particular
31st March, 2026 31st March, 2025
Salaries and wages
Contribution to provident funds and other funds 0.24 0.22
Workmen and Staff welfare expenses 0.01 0.07
Total 5.05 4.98

12 Depreciation and amortization expense

Particular

Depreciation on Building

Year ended
31st March, 2026

20.46

(Rs. In Lakhs)

Year ended
31st March, 2025

20.52

Total

20.46

20.52

13 Other expense

Particular

Year ended

(Rs. In Lakhs)

Year ended

31st March, 2026 31st March, 2025
Insurance 2.16 0.39
Rates and Taxes 0.03 0.14
Legal and Professional Expenses 0.97 0.83
Miscellaneous Expenses - 0.37
Total 1.73

1%
N J‘e o(
Note, pont®
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Notes forming part of the financial statements for the year ended 31st March, 2026

14 Income taxes

Tax expense recognised in the Statement of Profit and Loss

( Rs in lakhs)

. As at Year ended
Particular
31st March, 2026 31st March, 2025
Current tax
Current year 11.60 11.77
MAT credit entitlement - -
Total current tax 11.60 11.77
- |Deferred tax :
Origination and reversal of temporary difference - -
Change in tax rates
Total deferred income tax expense/(credit) - -
Total income tax expense/(credit) 11.60 11.77

A reconciliation between the statutory income tax rate applicable to the Company and the effective income tax

rate of the Company is as follows :

Particular

31st March, 2026

Year ended
31st March, 2025

Reconciliation of effective tax rate

Profit Before Tax 74.35 75.46

Enacted income tax rate in India 26.00% 26.00%

Tax Amount 19.33 19.62

Differences due to:

MAT credit to be utilized (6.92) (6.46)

Standard on House Property Income (8.01) (8.01)

Expenses not deductible for tax purpose 7.19 6.62
Total 11.60 11.77

Effective tax rate 15.60% 15.60%

Assets for income tax (net) is shown as 1.16 after adujusting previous year advance tax & current year

tax expense

15 Contingent liabilities/Contigent Assets

The company do not have any contingent liabilities/contingent asgets/any pending litigation as at end of the year.
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16 Related Party disclosures as per Ind AS - 24
1. Relationships
a. Holding Company - Raymond Lifestyle Limited

b. Fellow Subsidiary Companies
Silver Spark Apparel Limited

¢) Key management personnel
Vishal Bist - Director
Amit Srivastava - Director
Vijay Patil - Director

2. Transactions carried out with related parties referred in 1 above,

Nature of Transactions

in ordinary course of business :

Referred in
1 (a) above

Income
Rent Income -
Silver Spark Apparel Limited - 102.69
- (102.69)
Others
Reimbursement of Expenses - Silver Spark Apparel Limited . - 80.71
(84.66)

(Rs in lakhs)
Referred in
1 (b) above

(Previous year figures are in brackets)

Particular

Outstandings :
Other receivable
Fellow Subsidiaries
Silver Spark Apparel Limited
Silver Spark Apparel Limited
(electricity expense reimbursement)

Deposit Taken
Silver Spark Apparel Limited

31st March, 2026

417.15
84.66

51.34

( Rsin lakhs)
31st March, 2025

272.96
84.66

51.34
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Notes forming part of the financial statements for the year ended 31st March, 2026

18 Financial risk management objectives and policies

The Company's financial risk management is an integral part of how to plan and execute its business strategies.

Market risk is the risk of loss of future earnings, fair values or future cash flows that may result from a change in the price of a
financial instrument. The value of a financial instrument may change as a result of changes in the interest rates, foreign
currency exchange rates, equity prices and other market changes that affect market risk sensitive instruments. Market risk is

attributable to all market risk sensitive financial instruments including investments and deposits , foreign currency receivables,
payables, loans and borrowings.

The Company manges market risk through a treasury departments, which evalutates and exercises independent control over
the entire process of market risk management. The treasury department recommend risk mangament objectives and policies,
which are approved by Senior Management and the Audit Committee. The acitivies of this department include management of
cash resources, implementing hedging strategies for foreign currency exposures, borrowing strategies and ensuring compliance
with market risk limits and policies.

Market Risk- Interest rate risk

Interest rate risk is the risk that the fair value of future cash flows of the financial instruments will fluctuate because of changes
in market interest rates. In order to optimize the Comapny's position with regards to interest income and interest expenses and
to manage the interest rate risk, treasury prerforms a comprehensive corporate interest rate risk management by balancing the
proportion of fixed rate and floating rate financial instruments in its total portfolio.

The Company has no borrowings as at March 31, 2026 and March 31, 2025 and thus the Company does not foresee any interest
rate risk.

Market Risk- Foreign currency risk.

The Company operates internationally and portion of the business is transacted in different currencies and consequently the
company is exposed to foreign exchange risk through its sales in overseas and purchases from overseas suppliers in various
foreign currencies. Foreign currency exchange rate exposure is partly balanced by purchasing of goods and services in the
respective currencies.

The Company has no receivables or payables in foreign currency as at March 31, 2026 and March 31, 2025 and thus the
Company does not foresee any foreign currency risk.




Credit risk

Credit risk arises from the possibility that the counter
this, the Company periodically assess financial reliabi
economic trends, and analysis of historical bad debts an

party may not be able to settle their obligations as agreed. To manage
lity of customer, taking into account the financial condition, current
d ageing of accounts receivable. Individual risk limits are set accordingly.

The Company considers the probability of default upon initial recognition of asset and whether there has been a significant
increase in credit risk on an ongoing basis through each reporting period. To assess whether there is a significant increase in

i) Actual or expected significant adverse changes in business,
ii) Actual or expected significant changes in the opertaing results of the counterparty,

iii) Financial or economic conditions that are expected to cause a si

obligations,

iv) Significant increase in credit risk on oth
v) Significant changes in the value of the

credit enhancements .

Financial assets are written off when there is no reasonable expectations of recovery,
repayment plan with the company. The Company categorises a loan or receivable for
contractual payments or on case to case basis. Where loans or receivables have bee
engage in enforcement activity to attempt to recover the receivable due. Where recov

profit or loss.

collateral su

er financial instruments of the same counterparty,
pporting the obligation or in the quality of the third-party guarantees or

gnificant change to the counterparty's ability to meet its

such as a debtor failing to engage in a
write off when a debtor fails to make
n written off, the company continues
eries are made, these are recognized in

The Company measures the expected credit loss of trade receivables and loan from individual customers based on historical
trend, industry practices and the business environment in which the entity operates.Loss rates are based on actual credit loss
experience and past trends. Based on the historical data, loss on collection of receivable is not material hence no additional

Financial assets are considered to be of good quality and there is no increase in credit risk.

Liquidity Risk

Liquidity risk is defined as the risk that the group will not be able to settle or meet its obligations on time, or at a reasonable
price. The group's treasury deparment is responsible for liquidity,

processes and policies related such risk are overseen by senior mana
position through rolling forecasts on the basis of expected cash flows.

Maturity patterns of other Financial Liabilities

As at 31st March, 2026

Particular

Overdue

0-3 months

3-6 months

16 months to

Beyond 12

funding as well as settlement management. In addition,
gement. Management monitors the group's net liquidity

(Rs in lakhs)

12 months months
Trade Payable - - 1.50 - 0.14 1.64
Other Financial liabilities - - - 51.50 - 51.50
Total - - 1.50 51.50 0.14 53.14

As at 31st March, 2025

Particular

Trade Payable
Other Financial liabilities

Overdue

0-3 months

3-6 months

6 months to
12 months

51.60

Beyond 12
months

(Rs in lakhs)

51.60

Total

0.30

1.52

51.60

53.42
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Notes forming part of the financial statements for the year ended 31st March, 2026

19 Capital risk management

The Company aim to manages its capital efficiently so as to safeguard its ability to continue as a going concern and to optimise returns to our shareholders

The capital structure of the Company is based on management’s judgement of the appropriate balance of key elements in order to meet its strategic and (
to-day needs. We consider the amount of capital in proportion to risk and manage the capital structure in light of changes in economic conditions and
risk characteristics of the underlying assets. In order to maintain or adjust the capital structure.

adjust, its capital structure.

20 Other statutory information
1 DETAILS OF BENAMI PROPERTY HELD

The company does not hold any benami property as defined under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and the rules m

thereunder. No proceeding has been initiated or pending against the company for holding any benami property under the Benami Transactions (Prohibit
Act, 1988 (45 of 1988) and the rules made thereunder.

2 RELATIONSHIP WITH STRUCK OFF COMPANIES

The Company do not have any transactions with struck off companies under Section 248 of the Companies Act, 2013 or Section 560 of Companies Act, 19t

3 WILLFUL DEFAULTER

The Company has not been declared a willful defaulter by any bank or financial institution or other lender (as defined under the Companies Act, 2013
consortium thereof, in accordance with the guidelines on wilful defaulters issued by the Reserve Bank of India.

4 SATISFACTION OF CHARGE YET TO BE REGISTERED WITH REGISTRAR OF COMPANIES (ROC)
Charge ID

Name of Bank
The Hongkong and
90354247 Shanghai Banking 11/7/2005

Charge amount Date of Creation

Corporation

The Company inadvertently missed filings with the ROC to satisfy the charge of 1086 Lakhs

5 DETAILS OF CRYPTO CURRENCY OR VIRTUAL CURRENCY
The Company have not traded or invested in Crypto currency or Virtual Currency during the financial year.

6 The Company has not advanced or loaned or invested funds to any other person or entity, including foreign entities (Intermediaries) with the
understanding that the Intermediary shall:
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (Ultinr
Beneficiaries); or
(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

7 The Company has not received any fund from any person or entity, including foreign entities (Funding Party) with the understanding (whether recorde:
writing or otherwise) that the Company shall :
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultinr
Beneficiaries); or
(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

8 UNDISCLOSED INCOME

The Company has not any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the y
in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961.

9 REVALUATION OF PROPERTY, PLANT AND EQUIPMENT AND INTANGIBLE ASSETS

The Company has not revalued any of its property, plant and equipment (including Right of Use assets) and intangible assets during the year

10 COMPLIANCE WITH NUMBER OF LAYERS OF COMPANIES
The Company is in compliance with the number of layers prescribed under clause (87) of section 2 ofythe Companies Act read with the Compani
Restriction on number of Layers) Rules, 2017 :
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Celebrations Apparel Limited

Plot No. 156, H. No. 2, Village Zadgaon, Ratnagiri, Maharashtra - 415 612
CIN: U18100PN2004PLC140524

Notes forming part of the financial statements for the year ended 31st March, 2026

23 Earnings per share

Particular

Year ended

(Rs in lakhs)

Year ended

31st March, 2026 31st March 2025

Earnings Per Share has been computed as under:
Profit/(Loss) for the year ( Rs. in lakhs) 77.31 63.69

. : 27.10 27.10
Weighted average number of equity shares outstanding (No. in lakhs)
Earnings Per Share (Rs.) - Basic (Face value of Re. 10 per share)
Basic 2.85 2.35
Diluted 2.85 2.35
As per our report of even date
For M G M & Company For and on behalf of the Board of Directors

Chartered Accountants
Firm Registration Number: 0117963W

W tany-

Mangesh Katariya

Partner =
Membership Number: 104633
Date : 02/05/2026

Place: Pune

mit Srivastava
Director

Place: Mumbai

DIN : 09837215
Date : 02/05/2026

e

Vijay Patil
Director

DIN : 07173161
Date : 02/05/2026
Place: Mumbai



RAY GLOBAL CONSUMER PRODUCTS LIMITED

ANNUAL REPORT 2025-26

BOARD OF DIRECTORS : SHRI ASHISH AGGARWAL
SHRI KRISHNAN ASHWATH NARAYAN
SHRI AMIT SRIVASTAVA

STATUTORY AUDITORS : M/S.M GM & COMPANY,
CHARTERED ACCOUNTANTS
REGISTERED OFFICE : C/0 RAYMOND LIMITED, POKHARAN

ROAD NO 1, JEKEGRAM, NEAR
CADBURY JUNCTION, THANE,
MAHARASHTRA- 400606



RAY GLOBAL CONSUMER PRODUCTS LIMITED
(CIN: U52520MH2021PLC353367)

Directors’ Report
To,
The Members
RAY GLOBAL CONSUMER PRODUCTS LIMITED

Your Directors have pleasure in presenting their Sixth Annual Report on the Business and Operations
of the Company and the accounts for the Financial Year ended March 31, 2026.

1. FINANCIAL SUMMARY / PERFORMANCE OF THE COMPANY
(Rs. In Lakh]

Particulars From From

01.04.2025 to 01.04.2024 to

31.03.2026 31.03.2025
Income during the year - -
Profit /(Loss)before Tax (0.15) (0.30)
Tax Expenses - -
Net Profit / (Loss) after Tax (0.15) (0.30)
Profit brought forward - -
Amount transferred to General Reserve - -
Balance carried to Balance sheet (0.15) (0.30)

2. DIVIDEND

Due to loss, no dividend was recommended to the equity shareholders of the Company for the
financial year ended March 31, 2026.

3. RESERVES

Your Company has not transferred any amount to the reserves of the Company.

4. STATUTORY AUDITORS

M/s M G M and Company, Chartered Accountants, (Firm Registration No: 117963W / Membership
No0.104633) are the Statutory Auditors of the Company.

Their appointment as statutory auditor to hold office is valid from the conclusion of the 2nd Annual
General Meeting of the Company till the conclusion of the 7th Annual General Meeting of the Company.

There were no qualifications, reservations, adverse remarks or comments made by the Auditors in
their report for the year 2025-26. The Auditors have referred to certain routine matters in their
report and the respective notes to the accounts are self-explanatory.

5. SHARE CAPITAL
The paid-up Equity Share Capital as on March 31, 2026 was Rs. 5.00 Lakh (Rupees Five Lakh Only).

During the year under review, the Company has not issued shares with differential voting rights
nor



granted stock options nor sweat equity. As on March 31, 2026, none of the Directors hold any shares
in the Company in an Individual Capacity.

6. PUBLIC DEPOSITS

The Company has not accepted any public deposits under Section 73 of the Companies Act, 2013
during the year under review.

7. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS

Details of Loans, Guarantees and Investments covered under the provisions of Section 186 of the
Companies Act, 2013 are given in the notes to the Financial Statements.

8. DIRECTORS

In accordance with Section 152 of the Companies Act, 2013 and the Company's Articles of
Association, Shri Ashish Aggarwal (DIN: 09231011), Director, is retiring by rotation at the upcoming
Annual General Meeting. Being eligible, he has offered himself for re-appointment, and the Board
recommends his re-appointment for the members' approval.

During the year under review, Shri Amit Shrivastava was appointed by the Board of Directors as an
Additional Director with effect from April 7, 2025. He was regularized in the Fifth Annual General
Meeting of the Company. Shri Jitendra Agarwal who was appointed as Additional Director on March
25,2025 and resigned w.e.f April 30, 2025.

9. MEETINGS

During the year, 5 Board Meetings were convened and held as detailed below. The Board Meeting
held and Attendance of Directors at the Meetings is given below:

Details of Attendance of Directors at Board Meetings:

Directors Meetings held in the year
;r. Name of Director August | October
0. April 07, | May 06, | 05, 23, January
2025 2026 2025 2025 21,2025
| | Shri Krishnan v v v v v
Narayan
Shri Ashish v v v v v
2
Aggarwal
3 Shri Amit - LOA v v v
Shrivastava
4 bhri Jitendra Agrawal Resigned w.e.f April 30, 2025

10. INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

Your Company has an effective internal control and risk-mitigation system, which is constantly
assessed and strengthened with new / revised standard operating procedures.

11. SECRETARIAL STANDARDS

In terms of Section 118(10) of the Act, the Company is complying with the Secretarial Standards
issued by the Institute of Company Secretaries of India and approved by Central Government with
respect to Meetings of the Board of Directors and General Meetings.



12. REPORTING OF FRAUDS

There was no instance of fraud during the year under review, which required the Statutory Auditors
to report to the Board under Section 143(12) of Act and Rules framed thereunder.

13. _RELATED PARTY TRANSACTIONS

All the transactions entered with Related Parties for the year under review were on arm'’s length
basis and in the ordinary course of business and that the provisions of Section 188 (1) of the
Companies Act, 2013 were not attracted. Thus, disclosure in Form AOC - 2 is not required.

14. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE
EARNINGS AND OUTGO

As the Company had no manufacturing activities during the period under review, the details as
prescribed under Section 134(3)(m) of the Companies Act, 2013 read with Rule 8 of The Companies
(Accounts) Rules, 2014, on conservation of energy, technology absorption and foreign exchange
earnings and outgo is not applicable to the Company.

15. CORPORATE SOCIAL RESPONSIBILITY (CSR)

Information pursuant to Section 134(3)(o) of the Companies Act, 2013 and Rule 9 of the Companies
(Accounts) Rules, 2014 is not applicable.

16. ANNUAL RETURN

The Company does not have a website of its own and therefore, the requirement to disclose the web
address where the Company shall place a copy of the annual return referred to in sub-section (3) of
Section 92, is not applicable.

17. RISK MANAGEMENT

The Company has adequate risk management measures which are implemented, developed,
assessed, reviewed and strengthened from time to time.

18. SIGNIFICANT OR MATERIAL ORDERS

There are no significant or material orders passed by the Regulators / Courts which would impact
the going concern status of the Company and its future operations.

19. PARTICULARS OF EMPLOYEES

Since there are no employees in the company, the provisions of Section 197(12) of the Companies
Act, 2013 read with Rule 5 of the Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014 in respect of employees of the Company for the year ended March 31, 2025
are not applicable.

20. DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT THE WORKPLACE
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013

Since the company does not have any employees, this disclosure under the above actis not applicable.

21. APPLICABILITY OF MAINTENANCE OF COST RECORDS

As such the maintenance of cost records as prescribed under Companies (Cost Records and Audit)
Rules, 2014, are not applicable to the Company for the period under review.



22,

DIRECTORS' RESPONSIBILITY STATEMENT

Pursuant to Section 134(3)(c) of the Companies Act, 2013, the Board of Directors of the Company
hereby state and confirm that:

L.

il.

iil.

iv.

23.

that in the preparation of the annual accounts for the year ended March 31, 2026, the
applicable accounting standards have been followed along with proper explanation relating
to material departures, if any;

that the directors have selected such accounting policies and applied them consistently and
made judgments and estimates that are reasonable and prudent so as to give a true and fair
view of the state of affairs of the Company as at March 31, 2025 and of the loss of the Company
for the year ended on that date;

that the directors have taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of the Companies Act, 2013 for
safeguarding the assets of the Company and for preventing and detecting fraud and other
irregularities;

that the directors have prepared the annual accounts on a going concern basis; and

that the directors have devised proper systems to ensure compliance with the provisions of
all applicable laws were in place and were adequate and operating effectively.

ACKNOWLEDGEMENT

The Directors extend their grateful appreciation for the co-operation, support and valuable guidance
received from banks, government and other statutory authorities.

For and on behalf of the Board
For RAY GLOBAL CONSUMER PRODUCTS LIMITED

Ashish Aggarwal K.A. Narayan
Director Director
DIN: 09231011 DIN: 00950589

Place: Mumbai
Date: May 04, 2026



M G M and Company

INDIA Chartered Accountants

INDEPENDENT AUDITORS’ REPORT

To,
The Members of
Ray Global Consumer Products Limited

Report on the Financial Statements

Opinion

We have audited the accompanying financial statements of Ray Global Consumer Products
Limited (the Company), which comprise the Balance sheet as at 31t March, 2026, the Statement
of Profit and Loss, 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 significant
accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid financial statements give the information required by the Act in the manner so
required by the Companies Act, 2013 (‘the Act’) in the manner so required and give a true and
fair view in conformity with the Indian Accounting Standards (‘Ind AS’) specified under section
133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015 and other
accounting principles generally accepted in India, of the state of affairs of the Company as at 31%
March, 2026 and its profit (Including Comprehensive Income), the changes in equity and its cash
flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing specified under Section
143(10) of the Act. Our responsibilities under those standards are further described in the
Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the code of Ethics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our
audit of the financial statements under the provisions of Companies Act, 2013 and the rules
thereunder and we have fulfilled our ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained in
sufficient and appropriate to provide a basis for our opinion.

Office No. 107-108, The Pentagon Building, Above Axis Bank, Sahakarnagar, Pune MH 411009.
#020-29802444 B4 info@ca-mgmco.in - @ www.ca-mgmco.in




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

The Company’s Board of Directors is responsible for the preparation of the other information.
The other information comprises the information included in the Management Discussion and
Analysis, Board’s Report including Annexures to Board’s Report, Business Responsibility Report
and Shareholder’s Information, but does not include the financial statements and our auditor’s
report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements, or our knowledge obtained during the course of our audit or
otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to
report that fact. We have nothing to report in this regard.

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these financial statements
that give a true and fair view of the financial position, financial performance and cash flows of
the Company in accordance with the accounting principles generally accepted in India, including
the Accounting Standards (Ind AS) specified under Section 133 of the Act. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the
Act for safeguarding the assets of the Company and for preventing and detecting frauds and
other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring
the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

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




Auditors’ Responsibility

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

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

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

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Companies
Act, 2013, we are also responsible for expressing our opinion on whether the company has
adequate internal financial controls system in place and the operating effectiveness of such
controls.

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

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




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

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

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

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor’s
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity’s preparation and fair presentation of the
financial statements in order to design audit procedures that are appropriate in the
circumstances. An audit also includes evaluating the appropriateness of accounting policies used
and the reasonableness of accounting estimates made by management, as well as evaluating the
overall presentation of the financial statements.

Report on Other Legal and Regulatory Requirements

1. Asrequired 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 A”, a statement on the matters specified in paragraphs 3 and 4 of
the Order.

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

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

b) In our opinion proper books of account as required by law have been kept by the
Company so far as appears from our examination of those books.

c) The Balance Sheet, Statement of Profit and Loss, the Statement of Changes in Equity
and the Cash Flow Statement dealt with by this Report are in agreement with the

books of account; 0 CORN
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e)

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

On the basis of the written representations received from the directors as on
31t March, 2026 taken on record by the Board of Directors, none of the directors is
disqualified as on 315t March, 2026 from being appointed as a director in terms of
Section 164 (2) of the Act.

With respect to the adequacy of the internal financial controls over financial
reporting of the Company and the operating effectiveness of such controls, refer to
our separate report in “Annexure B”; and

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

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

II. = The company did not have any long-term contract including derivative contracts
for which there were any material foreseeable losses.

.  There have been no amounts required to be transferred to the Investor
Education and Protection Fund by the Company.

a. Management has represented to us that , to the best of its knowledge and
belief, and as disclosed in the notes to the accounts 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
Intermediary shall, whether, directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of
the company (“Ultimate Beneficiaries”) or provide any guarantee, security
or the like on behalf of the Ultimate Beneficiaries;

= /F.R.No.
(5 117963W




b. Management has represented to us that, to the best of its knowledge and

VI

belief, and as disclosed in the notes to the account no funds have been
received by the company from any person(s) or entity(is), including foreign
entities (“Funding Parties”), with the understanding, whether recorded in
writing or otherwise, that the company shall, whether, directly or indirectly,
lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”)
or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

Based on our audit procedure conducted that are considered reasonable
and appropriate in the circumstances, nothing has come to our attention
that cause us to believe that the representation given by the management
under sub-clause (2)(h) (iv) (a) & (b) contain any material misstatement.

The Company has not declared or paid any dividend during the year ended
315t March 2026.

In view of the recent compliance requirements, the Company has migrated to
manual books of accounts entirely. Accordingly, reporting under Rule 11(g) of
Companies (Audit and Auditors) Rules, 2014 is not applicable to the Company.

3. The Company has not paid/ provided for managerial remuneration during the year.

Accordingly, the provisions of Section 197 read with Schedule V to the Act are not

applicable to the Company.

Place: Mumbai
Date: 04/05/2026

For MGM and Company
Chartered Accountants
Firm Registration No. 0117963W

m(m@ﬁ

CA Mangesh Katariya

Partner

UDIN: 26104633LBSEZC5799 Membership No. 104633



“ANNEXURE A” REFERRED TO IN PARAGRAPH 1 UNDER THE HEADING “REPORT ON OTHER
LEGAL AND REGULATORY REQUIREMENTS” OF OUR REPORT OF EVEN DATE TO THE MEMBERS
OF RAY GLOBAL CONSUMER PRODUCTS LIMITED

On the basis of such checks as we considered appropriate and according to the information and

explanations given to us during the course of our audit, we state that:

(i)

(i)

(iii)

(iv)

(v)

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company does not have any property, plant
and equipment or intangible assets or right of use assets or investment property and
accordingly, reporting under clause 3(i) of the Companies (Auditor’s Report) Order, 2020
(hereinafter referred to as the Order) is not applicable to the Company.

a) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, there are no inventories held in the name of
the Company. Accordingly, paragraph 3(ii)(a) of the Order is not applicable.

b) The company has not been sanctioned working capital limits in excess of five crore rupees
at any point of time of the year, in aggregate, from banks or financial institutions.
Accordingly, paragraph 3(ii)(b) of the order is not applicable.

According to the information and explanations given to us, the Company has not made
investment in, provided any guarantee or security or granted any loans or advances in the
nature of loans, secured or unsecured, to companies, firms, Limited Liability Partnerships
or any other parties during the year. Accordingly, paragraph 3(iii) of the order is not
applicable.

According to the information and explanations given to us, the Company has not granted
any loan or provided any guarantees or security to the parties covered under Section 185
of the Act and the company has not made investment hence, provision of Section 186 of
the Act is not applicable to the Company. Accordingly, reporting under clause 3(iv) of the
Order is not applicable to the Company.

In our opinion, and according to the information and explanations given to us, no deposits
within the meaning of directives issued by RBI (Reserve Bank of India) and Sections 73 to 76
or any other relevant provisions of the Act and rules framed thereunder have been accepted
by the Company.




(vi) According to the information and explanations given to us, the Central Government under
sub-section (1) of Section 148 of the Act has not prescribed maintenance of cost records in
respect of the activities carried out by the company.

(vii)

a) According to the information and explanations given to us and on the basis of our
examination, in our opinion, the Company is generally regular in depositing undisputed
statutory dues including Income Tax, Goods and Service Tax and other material statutory
dues as applicable to the Company with the appropriate authorities.

No undisputed amounts payable in respect of the aforesaid statutory dues were
outstanding as at 31st March, 2026 for a period of more than six months from the date
they became payable:

b) According to the records of the Company, there are no dues of Income Tax, Goods and
Service tax which have not been deposited on account of any dispute.

(viii) According to the information and explanations given to us and on the basis of our
examination, there is no unrecorded transaction which have been surrendered and
disclosed as income during the year in the tax assessment under the Income Tax Act, 1961.

a) In our opinion and according to the information and explanations given to us, the
company has not raised any term loans during the year. Accordingly, reporting under
clause 3(ix)(a) of the Order is not applicable.

b) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not been declared a wilful
defaulter by any bank or financial institution or government or government authority.

c) According to the information and explanations given to us, the Company has not taken
any term loan during the year and there are no outstanding term loans at the beginning
of the year and hence, reporting under clause 3(ix)(c) of the Order is not applicable.

d) In our opinion and according to the information and explanations given to us, the
Company has not taken any short term loan. Hence reporting under clause 3(ix)(d) of
the Order is not applicable.

e) According to the information and explanations given to us and on an overall examination
of the standalone financial statements of the Company, we report that the Company has
not taken any funds from any entity or person on account of or to meet the obliggxtions

of its subsidiaries, associates or joint ventures.

117963W
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f) According to the information and explanation given to us, the Company has not raised
any loans during the year on the pledge of securities held in its subsidiaries, joint
ventures or associate companies.

a) According to the information and explanations given to us and on the basis of our
examination, the Company has not raised any money by way of initial public offer /
further public offer / debt instruments.

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

(xi)

a) During the course of our examination of the books and records of the Company, carried
out in accordance with the generally accepted auditing standards in India and according
to the information and explanations given to us, we have neither come across any
instance of fraud on or by the Company, noticed or reported during the year, nor have
we been informed of such case by the management.

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

¢) According to the information and explanations given to us, no whistle blower complains
were received by the company.

(xii) In our opinion and according to the information and explanations given to us, the Company
is not a Nidhi company. Accordingly, paragraph 3(xii) of the Order is not applicable.

(xiii) According to the information and explanations given to us and based on our examination
of the records of the Company, transactions with the related parties are in compliance with
sections 177 and 188 of the Act where applicable and details of such transactions have
been disclosed in the financial statements as required by the applicable accounting
standards.




(xiv) According to the information and explanations given to us and based on our examination
of the records of the Company, the company is not required to appoint internal auditors
as per the act and rules made thereunder. Accordingly, reporting under clause 3(xiv) of the
Order is not applicable.

(xv) According to the information and explanations given to us and based on our examination
of the records of the Company, the Company has not entered into non-cash transactions
with directors or persons connected with him. Accordingly, paragraph 3(xv) of the Order is
not applicable.

(xvi)
a) To the best of our knowledge and according to the information and explanations
provided to us, the Company is not required to be registered under section 45-1A of the
Reserve Bank of India Act, 1934.

b) In our opinion, and according to the information and explanations provided to us and on
the basis of our audit procedures, the company has not conducted any Non-Banking
Financial or Housing Finance activities during the year as per the Reserve bank of India
Act 1934,

c) In our opinion, and according to the information and explanations provided to us, the
company is not a Core Investment Company (CIC) as defined in the regulations made by
the Reserve Bank of India.

d) Based on information and explanations given to us and as represented by the
management of the Company, the group (as defined in Core Investment Companies
(Reserve Bank) Directions, 2016) does not have any CIC.

(xvii) According to the information and explanations given to us and based on our examination
of the records of the Company, the Company has incurred cash losses of Rs.0.30 lacs in the
Financial Year.

(xviii) There has been no resignation of the statutory auditor during the year and accordingly Fhis
clause is not applicable.

(xix) According to the information and explanations given to us and on the basis of the financial
ratios, ageing and expected dates of realization of financial assets and payment of financial
liabilities, other information accompanying the financial statements, our knowledge of the
Board of Directors and management plans and based on our examination of the evidence

supporting the assumptions, nothing has come to our attention, which causes us to believe




capable of meeting its liabilities existing at the date of balance sheet as and when they fall
due within a period of one year from the balance sheet date. We, however, state that this
is not an assurance as to the future viability of the company. We further state that our
reporting is based on the facts up to the date of the audit report and we neither give any
guarantee nor any assurance that all liabilities falling due within a period of one year from
the balance sheet date, will get discharged by the company as and when they fall due.

According to the information and explanations given to us and based on our examination
of the records of the Company, The Company does not fulfil the criteria as specified under
section 135(1) of the Act read with the Companies (Corporate Social Responsibility Policy)
Rules, 2014 and according, reporting under clause (xx) of the Order is not applicable to the

Company.

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

For MGM and Company
Chartered Accountants
Firm Registration No. 0117963W
A ‘ " r:’u\géj{{}\ N\
/ ‘é)
117963W |
o\ PUNE /& .
5 SCAM h Katariya
Place: Mumbai %‘ Q\\’@@s : anges iy
7 AcCO
Date: 04/05/2026 , al

UDIN: 26104633LBSEZC5799

Membership No. 104633



“ANNEXURE B” REFERRED TO IN PARAGRAPH 2(f) UNDER THE HEADING “REPORT ON OTHER
LEGAL AND REGULATORY REQUIREMENTS” OF OUR REPORT OF EVEN DATE TO THE MEMBERS
OF RAY GLOBAL CONSUMER PRODUCTS LIMITED

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

We have audited the internal financial controls over financial reporting of Ray Global Consumer
Products Limited (“the Company”) as of 315 March, 2026 in conjunction with our audit of the
financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note
on Audit of Internal Financial Controls over Financial Reporting issued by the Institute of
Chartered Accountants of India (‘ICAlI'). 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.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls over Financial Reporting (the “Guidance Note”) and
the Standards on Auditing, issued by ICAl and deemed to be prescribed under section 143(10)
of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls,
both applicable to an audit of Internal Financial Controls and, both issued by the Institute of
Chartered Accountants of India. Those Standards and the Guidance Note require that we comply
with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls over financial reporting was established and
maintained and if such controls operated effectively in all material respects.




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

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

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting 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 over financial reporting includes those policies
and procedures that (1) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2)
provide reasonable assurance that transactions are recorded as necessary to permit preparation
of financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with
authorisations of management and directors of the company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

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




Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were
operating effectively as at 31% March, 2026, based on the internal control over financial
reporting criteria established by the Company considering the essential components of internal
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting issued by the Institute of Chartered Accountants of India.

For MGM and Company
Chartered Accountants
Firm Registration No. 0117963W
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Date: 04/05/2026 Partner
UDIN: 26104633LBSEZC5799 Membership No. 104633



Ray Global Consumer Products Limited
Pokharan Road No- 1, Jekegram, Near Cadbury Junction, Thane - 400606
CIN: U52520MH2021PLC353367

Balance Sheet as at March 31, 2026 (X in Lakhs)

As at As at

Particulars Note  March 31,2026 March 31, 2025

I |ASSETS

1 [Current assets

(a) Financial assets
(i) Cash and cash equivalents 2 5.00 5.00

TOTAL ASSETS 5.00 5.00

Il |EQUITY AND LIABILITIES

1 |Equity
(a) Equity share capital 3 5.00 5.00
(b) Other equity 4 (1.77) (1.62)

2 [Liabilities
Current liabilities
(a) Other current liabilities 5 1.77 1.62

TOTAL EQUITY AND LIABILITIES 5.00 5.00

Significant Accounting Policies 1

The accompanying notes are an integral part of the Financial
Statements 2-11

As per our Report of even date

For M G M and Company For and behalf of the Board of Directors
Chartered Accountants

FRN: 117963W

CA Mangesh Katariya Ashish Aggarwal K A Narayan
Partner Director Director
Membership No. 104633 DIN: 09231011 DIN: 00950589
Place: Mumbai Place: Mumbai Place: Mumbai
Date: 04/05/2026 Date: 04/05/2026 Date: 04/05/2026
. CONS™
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/&V,’[’ \%
<« j 2
&\ /



Ray Global Consumer Products Limited
Pokharan Road No- 1, Jekegram, Near Cadbury Junction, Thane - 400606
CIN: U52520MH2021PLC353367

Statement of Profit and Loss for year ended March 31, 2026
Year Ended

Particulars | Note March 31, 2026

I |INCOME
Revenue from Operations =

Other Income =

(R in Lakhs)

Year Ended
March 31, 2025

Total Income (l) -

Il |Expenses
Other expenses 6 0.15 0.30
Total expenses (1) 0.15 0.30

Il |Loss before tax (0.15) (0.30)

VI [Tax expense
Current tax = -
Deferred tax = 2
Total Tax expense - -

V |Loss for the period (0.15) (0.30)
VI |Other Comprehensive Income for the period - -
VIl |Total Comprehensive Income for the period (0.15) (0.30)
VIll |Earnings per equity share T

Basic (0.30) (0.60)
Diluted (0.30) (0.60)
Significant Accounting Policies 1
The accompanying notes are an integral part of the Financial 211
Statements
As per our Report of even date
For M G M and Company For and behalf of the Board of Directors

Chartered Accountants
FRN: 117963W

Aot

Ashish Aggarwal
Director

DIN: 09231011
Place: Mumbai
Date: 04/05/2026

CA Mangesh Katariya
Partner

Membership No. 104633
Place: Mumbai

Date: 04/05/2026

d//

K A Narayan
Director

DIN: 00950589
Place: Mumbai
Date: 04/05/2026




Ray Global Consumer Products Limited
Pokharan Road No- 1, Jekegram, Near Cadbury Junction, Thane - 400606
CIN: U52520MH2021PLC353367

(% in Lakhs)

Cash Flow Statement for the year ended March 31, 2026
Year ended

Year ended
Particulars March 31, 2026

March 31, 2025

Cash Flow arising from Operating Activities:
Net Profit before Tax as per Profit and Loss Statement

(0.15) (0.30)

Movement in Working Capital
Increase in other current liabilities 0.15 0.30

Net Cash Inflow/(Outflow) in the course of Operating Activities - -

B. |Cash Flow arising from Investing Activities:
Sale of Investment in Equity shares of Subsidiary - 5.00

Net Cash Inflow/(outflow) in the course of Investing Activities - 5.00

C. |Cash Flow arising from Financing Activities: ,
Equity Share Capital received 5 :

Net Cash Inflow/(Outflow) in the course of Financing Activities - -

Net Increase (Decrease) in Cash/Cash Equivalents (A + B+ C) - 5.00
Balance at the beginning of the year 5.00 -

Cash/Cash Equivalent at the close of the year 5.00 5.00

The Statement of Cash Flows has been prepared under the indirect method as set out in Indian Accounting Standard (Ind AS
7) - Statement of Cash Flows.

Significant Accounting Policies 1
The accompanying notes are an integral part of the Financial 2-11

As per our Report of even date
For M G M and Company
Chartered Accountants
FRN: 117963W

For and behalf of the Board of Directors

P o

CA Mangesh Katariya
Partner

Membership No. 104633

Place: Mumbai
Date: 04/05/2026

Ashish Aggarwal
Director

DIN: 09231011
Place: Mumbai

Date: 04/05/2026

K A Narayan
Director

DIN: 00950589
Place: Mumbai
Date: 04/05/2026




Ray Global Consumer Products Limited
Pokharan Road No- 1, Jekegram, Near Cadbury Junction, Thane - 400606
CIN: U52520MH2021PLC353367

statement of Changes in Equity for the year ended March 31,2026

* (ZinLakhs
A. Equity Share Capital ( )

Particulars

Balance as at April 01, 2024 5.0_0
Changes in equity share capital during the year

Balance as at March 31, 2025 5.00
Changes in equity share capital during the year =
Balance as at March 31,2026 5.00
B. Other Equity (X in Lakhs)

Particulars | Retained Earnings Total

Balance as at April 01, 2024 (1.32) (1.32)
Transactions during the year
Profit for the Year (0.30) (0.30)
Other Comprehensive Income for the year = : %
Total Comprehensive Income for the year (0.30) (0.30)
Balance as at March 31, 2025 (1.62) (1.62)
Transactions during the year
Profit for the Year (0.15) (0.15)
Other Comprehensive Income for the year : :
Total Comprehensive Income for the year (0.15) (0.15)
Balance as at March 31, 2026 (1.77) (1.77)

Significant Accounting Policies
The accompanying notes are an integral part of the Financial Statements

As per our Report of even date For and behalf of the Board of Directors
For M G M and Company
Chartered Accountants
FRN: 117963W

Avkrt o
CA Mangesh Katariya Ashish Aggarwal K A Narayan
Partner Director Director
Membership No. 104633 : DIN: 09231011 DIN: 00950589
Place: Mumbai Place: Mumbai Place: Mumbai

Date: 04/05/2026 Date: 04/05/2026 Date: 04/05/2026




Ray Global Consumer Products Limited
Pokharan Road No- 1, Jekegram, Near Cadbury Junction, Thane - 400606
CIN: U52520MH2021PLC353367

Notes to the Standalone financial statements for the year ended 31st March, 2026

1

STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES:

Background and Operations

Ray Global Consumer Products Limited is a company limited by shares and incorporated on January 12,2021.

significant accounting policies

(a) Basis of preparation of Financial Statements

(i) compliance with Ind AS :
These financial statements have been prepared in accordance with the Indian Accounting standards (hereinafter referred to

as the 'Ind AS') as notified by Ministry of Corporate Affairs pursuant to section 133 of the Companies Act, 2013 (the 'Act')

[Companies (Indian Accounting standards) Rules, 2015], as amended and other relevant provisions of the Act.
The accounting policies are applied consistently to all the periods presented in the financial statement.

(ii) Historical cost convention
The financial statements have been prepared on a historical cost basis, except for the following:
(a) certain financial assets and liabilities that is measured at fair value;

(iv) Current non-current classification
All assets and liabilities have been classified as current or non-current as per the Company’s normal operating cycle (twelve
months) and other criteria set out in the Schedule Il to the Companies Act, 2013.

(v) Rounding of amounts
All amounts disclosed in the financial statements and notes have been rounded off to the nearest lakhs as per the
requirement of Schedule lll, unless otherwise stated.

(b) Use of estimates and judgments
The estimates and judgments used in the preparation of the Ind AS financial statements are continuously evaluated by the

Company and are based on historical experience and various other assumptions and factors (including expectations of future
events) that the Company believes to be reasonable under the existing circumstances. Differences between actual results and

estimates are recognised in the period in which the results are known/materialised.
The said estimates are based on the facts and events, that existed as at the reporting date, or that occurred after that date but
provide additional evidence about conditions existing as at the reporting date.

(c) Cash and Cash Equivalents
For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, deposits
held at call with financial institutions, other short-term highly liquid investments with original maturities of three months or
less that are readily convertible to known amounts of cash and which are subject to an insignificant risk of changes in value

and bank overdrafts.

(d) Investment in subsidiary
Investment in subsidiary is recognised at cost, less impairment, as per Ind AS -27.

(e) Provisions, contingent liabilities and contingent assets

Provisions are recognised when the Company has a present legal or constructive obligation as a result of past events, it is
probable that an outflow of resources will be required to settle the obligation and the amount can be reliably estimated.
Provisions are not recognised for future operating losses.

Provisions are measured at the present value of management’s best estimate of the expenditure required to settle the
present obligation at the end of the reporting period. The discount rate used to determine the present value is a pre tax rate
that reflects current market assessments of the time value of money and the risks specific to the liability. The increase in the
provision due to the passage of time is recognised as interest expense.

confirmed by the occurrence or non occurrence of one or more uncertain future events.
There are no contingent liabilities of the company during the current year.

A contingent asset is disclosed in respect of possible asset that arise from past event and whose existence will be confirm
only by the occurrence or non occurrence of one or more uncertain future events.




(f) Taxation

The income tax expense or credit for the period is the tax payable on the current period's taxable income based on the
applicable income tax rate adjusted by changes in deferred tax assets and liabilities attributable to temporary differences

and to unused tax losses.

Deferred income tax is provided in full, using the balance sheet method on temporary differences arising between the tax

bases of assets and liabilities and their carrying amount in the financial statement. Deferred income tax is determined using

tax rates (and laws) that have been enacted or substantially enacted by the end of the reporting period and are excepted to

apply when the related defer income tax assets is realised or the deferred income tax liability is settled.

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses only if it is probable that
future taxable amounts will be available to utilise those temporary differences and losses.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities
and when the deferred tax balances relate to the same taxation authority. Current tax assets and tax liabilities are off set
where the Company has a legally enforceable right to offset and intends either to settle on a net basis, or to realize the asset
and settle the liability simultaneously.

Current and deferred tax is recognised in the Statement of Profit and Loss, except to the extent that it relates to items
recognised in other comprehensive income or directly in equity. In this case, the tax is also recognised in other comprehensive
income or directly in equity, respectively.

(g) Earnings Per Share
Basic earnings per share
Basic earnings per share is calculated by dividing:
- the profit attributable to owners of the Company
- by the weighted average number of equity shares outstanding during the financial year, adjusted for bonus elements in

Diluted earnings per share

Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take into account:
Critical estimates and judgements

There are no critical estimates involved in the preparation of financial statements for the year ended March 31, 2025.




Ray Global Consumer Products Limited

Pokharan Road No- 1, Jekegram, Near Cadbury Junction, Thane - 400606

CIN: U52520MH2021PLC353367

Notes to the standalone financial statements for year ended March 31, 2026

Note 2 - Financial Assets - Cash and cash equivalents

Particulars

Cash and cash equivalents

Balance with bank - in current account

As at
March 31, 2026

( in Lakhs)

As at
March 31, 2025

5.00 5.00
5.00 5.00
Note 3 - Equity Share capital (X in Lakhs)

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

Authorised
50,000 Nos Equity Shares of Rs. 10 each 5.00 5.00
Issued, subscribed and fully paid up
50,000 Nos Equity Shares of Rs. 10 each 5.00 5.00

Total 5.00 5.00

a) Reconciliation of number of shares

As at As at
. March 31, 2026 March 31, 2025
Particulars
Number of
Number of shares Amount Amount
shares

Equity Shares :

Balance as at the beginning of the year 50,000 5.00 - -
Add: Shares issued during the year = 50,000 5.00
Less: Shares bought back during the year = = < 5
Balance as at the end of the year 50,000 5.00 50,000 5.00




Ray Global Consumer Products Limited
Pokharan Road No- 1, Jekegram, Near Cadbury Junction, Thane - 400606

CIN: U52520MH2021PLC353367
Notes to the standalone financial statements for year ended March 31,2026

b) Rights, preferences and restrictions attached to shares :
Equity shares: The Company has only one class of equity shares having a par value of Re. 10 per share. Each shareholderis
eligible for one vote per share held. The dividend proposed by the Board of Directors is subject to the approval of the
shareholders in the ensuing Annual General Meeting, except in case of interim dividend. In the event of liquidation, the equity
shareholders are eligible to receive the remaining assets of the Company after distribution of all preferential amounts, in
proportion to their shareholding.

c) Details of shares held by shareholders holding more than 5% of the aggregare shares in the Company:

2 . As at As at
Name of Shareholders % Holdings % Holdings
: 8 March31,2026 Wkl March 31, 2025

Raymond Lifestyle Limited (foremerly
known as Raymond Consumer Care
Limited)

d) Details of equity shares held by promoters in the Company

Name of Shareholders % Holdings et | % Holdings pact

‘ March 31, 2026 March 31, 2025

Raymond Lifestyle Limited (foremerly
known as Raymond Consumer Care 100% 50,000 100% 50,000
Limited)

e) Details of Shareholding by Holding Company

As at As at
Name of Shareholders % Holdings % Holdings
. & March 31, 2026 i & March 31, 2025
Raymond Lifestyle Limited (foremerly
known as Raymond Consumer Care

Limited)




Ray Global Consumer Products Limited
Pokharan Road No- 1, Jekegram, Near Cadbury Junction, Thane - 400606
CIN: U52520MH2021PLC353367

Notes to the standalone financial statements for year ended March 31, 2026

(% in Lakhs)

Note 4 - Other equity
Particulars Retained Earnings

Balance as at April 01, 2024
Transactions during the period

Profit for the period (0.30)

Other Comprehensive Income for the year 5
Total Comprehensive Income for the year (0.30)
Balance as at March 31, 2025 (1.62)

Transactions during the year
Profit for the Year y (0.15)
Other Comprehensive Income for the year . &

Total Comprehensive Income for the year (0.15)
Balance as at March 31, 2026 (1.77)
Note 5 - Other Current Liabilities (Rin Lakhs)
3 As at As at
Particulars
March 31,2026 | March 31, 2025
Other Financial Liability 1.41 1.25
Stat Dues payable 0.01 >
Audit Fees Payable 0.35 0.37
1.77 1.62
Note 6 - Other Expenses (X in Lakhs)
r Year Ended Year Ended
Particulars
March 31,2026 March 31,2025
Rates & taxes - -
Professional Fees -
Auditor's remuneration 0.10 0.10
Other Expenses 0.05 0.20
0.15 0.30
Note 7 - Earning per Share (Rin Lakhs)
brarticilars Year Ended Year Ended
March 31,2026 March 31, 2025
Profit for the year (0.15) (0.30)
Weighted Average number of equity shares outstanding 50,000 50,000

Basic Earning per Share
Diluted Earning per Share




Ray Global Consumer Products Limited
Pokharan Road No- 1, Jekegram, Near Cadbury Junction, Thane - 400606

CIN: U52520MH2021PLC353367 5
Notes to the standalone financial statements for year ended March 31, 2026
Note 8 - Related parties where control exists :
(A) List of the related parties
(a) Holding Company
Ray Global Consumer Trading Limited (upto June 30, 2024)

Raymond Lifestyle Limited (formerly known as Raymond Consumer Care Limited) (w.e.f. June 30, 2024)

(b) Subsidiaries
Ray Global Consumer Enterprise Limited (upto May 7, 2024)

(c) Key Management Personnel !

(i) Mr. K. A. Narayan Director 2
(ii) Mr. Ashish Agarwal Director
(iii) Mr. Vijay Patil Director (upto July 19, 2024)
(iv) Mr. M L Bapna Director (upto July 19, 2024)
(v) Mr. Amit Srivastava Director (w.e.f. April 07, 2025)
(B) During the period, the following transactions were carried out with related parties: (Xin Lakhs)
e Year Ended : Year Ended March
Particulars
March 31, 2026 31,2025

Transactions carried out with the related parties referred in (A) above, in ordinary
course of business:

Expenses:
Payment on behalf of company by
Raymond Lifestyle Limited (foremerly known as Raymond Consumer Care Limited)

(C) Outstanding balances at the end of the year (X in Lakhs)

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

Particulars

Payable to related parties referred in (A) above

Other Current Financial Liability
Raymond Lifestyle Limited (foremerly known as Raymond Consumer Care Limited)




Ray Global Consumer Products Limited
Pokharan Road No- 1, Jekegram, Near Cadbury Junction, Thane - 400606
CIN: U52520MH2021PLC353367

Notes to financial statements for the year ended March 31, 2026
(Amounts in rupees lakhs unless otherwise stated)

Note 9 - Additional regulatory information required by Schedule IlI

(i) Details of benami property held
No proceedings have been initiated on or are pending against the company for holding benami property under the
Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder.

(ii) Borrowing secured against current assets
The company does not have cash credit facilities from banks.

(iii) Willful defaulter

The company has not been declared as a willful defaulter by any bank or financial institution or government or any
government authority.

(iv) Relationship with struck off companies
The company has no transactions with the companies struck off under Companies Act, 2013 or Companies Act, 1956.

(v) Compliance with approved scheme(s) of arrangements
The Company has not entered into any scheme of arrangement which has an accounting impact on current or previous
financial year.

(vi) Valuation of Property, plant and equipment and intangible asset

The Company has not revalued its property, plant and equipment (including right-of-use assets) or intangible assets
during the current or previous year.

(vii) Utilisation of borrowed funds and share premium

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

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

b. provide any guaréntee, security or the like to or on behalf of the ultimate beneficiaries.

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

a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf
of the company (Ultimate Beneficiaries) or
b. provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.

(viii) Undisclosed income
There is no income surrendered or disclosed as income during the current or previous year in the tax assessments
under the Income Tax Act, 1961, that has not been recorded in the books of account.

(ix) Details of crypto currency or virtual currency
The company has not traded or invested in crypto currency or virtual currency during the current or previous year.




(x) Registration of charges or satisfaction with Registrar of Companies
There are no charges or satisfaction which are yet to be registered with the Registrar of Companies beyond the

Note 10 : The previous year figures have been regrouped/reclassified, whenever necessary, to confirm to current

year's classification. Such

Note 11 : The Financial Statements were authorised for issue by the boards of directors on 4th May 2026

As per our report of even date attached

For M G M and Company For and on behalf of the Board
Chartered Accountants
FRN: 117963W

Wtz i e
EA Mangesh Katé?ﬂ Ashish Aggarwal K A Narayan

artner : Director Director
Membership No. 104633 DIN: 09231011 DIN: 00950589
Place: Mumbai Place: Mumbai Place: Mumbai

Date: 04/05/2026 Date: 04/05/2026 Date: 04/05/2026
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RAYMOND LUXURY COTTONS LIMITED
CIN: U17120MH2004PLC149276

DIRECTORS’ REPORT
To,
THE MEMBERS

Your Directors take pleasure in presenting their Twenty Second Annual Report together with the
Audited Financial Statements for the financial year ended March 31, 2026.

1. FINANCIAL SUMMARY & HIGHLIGHTS OF PERFORMANCE

Your Company manufactures high value fine cotton and linen shirting for both domestic and
international customers. The turnover of the Company for FY2025-26 was X 817.53 Crore (Previous
Year: X 799.66 Crore). Profit after tax for FY2025-26 was X 15.15 Crore (Previous Year:
X 36.86 Crore). There has been no change in the nature of business of the Company. Hence, disclosure
under Rule 8(5)(ii) of the Companies (Accounts) Rules, 2014 is not applicable.

2. DIVIDEND

In order to preserve the resources of the Company, your Directors do not recommend any dividend for
the Financial Year 2025-26.

3. RESERVES

Your company has not transferred any amount to the reserves of the Company.

4. AUDITORS

Statutory Auditor

Messrs. Chaturvedi & Shah LLP, Chartered Accountants (ICAI Firm Registration Number 101720W/
W100355) were the statutory auditors of the Company for the year ended March 31, 2026.
Their appointment as statutory auditor to hold office is valid from the conclusion of the 18t Annual
General Meeting of the Company till the conclusion of the 23rd Annual General Meeting of the Company.

The Statutory Auditor’s report does not contain any qualification, reservation or adverse remark for the
year under review.

Cost Auditor

Pursuant to Section 148 of the Companies Act, 2013 read with the Companies (Cost Records and Audit)
Rules, 2014 as amended from time to time, your Company is required to maintain cost records relating
to manufacturing operations of the Company and accordingly, such records are maintained by the
Company and audited by the Cost Auditor appointed in this regard. The Cost Audit Report for the
financial year ended March 31, 2026 did not contain any qualifications and was filed with the Central
Government within the prescribed time.



The Board of Directors have re-appointed Messrs. R. Nanabhoy & Co., Cost Accountants, as Cost Auditor
to audit the cost accounts of the Company for the Financial Year 2026-27. As required under the
Companies Act, 2013, a resolution seeking member’s approval for ratifying the remuneration payable to
the Cost Auditor forms part of the Notice convening the ensuing Annual General Meeting.

Secretarial Auditor

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and the rules made thereunder,
the Company had appointed Messrs. DM & Associates Company Secretaries LLP, Practicing Company
Secretaries (ICSI Unique Code L2017MH003500) to undertake the Secretarial Audit of the Company.
The Secretarial Audit Report is included as “Annexure A” and forms an integral part of this Report.

There are no qualification(s), reservation(s), or adverse remark(s) or disclaimer(s) made in the
Secretarial Audit Report by the Secretarial Auditor for the financial year 2025-26.

The Board of Directors at their meeting held on May 5, 2026 had appointed M/s. DM & Associates,
Company Secretaries LLP (ICSI Unique Code - L2017MHO003500) as the Secretarial Auditor for
FY2026-27.

5. INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

Your Company has an effective internal control and risk-mitigation system, which is constantly assessed
and strengthened with new / revised standard operating procedures. The Company’s internal controls
are commensurate with the size and operations of the Company.

The Company has entrusted the internal and operational audit to M/s. E&Y, LLP, a reputed firm of
Chartered Accountants. The main thrust of the internal audit process is test and review of controls,
independent appraisal of risks, business processes and benchmarking internal controls with best
practices. The Company has a robust Management Information System, which is an integral part of the
control mechanism.

The Board of Directors and Statutory Auditors are periodically apprised of the internal audit findings
and corrective actions are taken.

6. SHARE CAPITAL

The paid-up Equity Share Capital of the Company as on March 31, 2026 was X 127.68 crore. During the
year under review, the Company has not issued any shares. As on March 31, 2026, none of the Directors
of the Company hold any shares or instruments convertible into Equity Shares of the Company. During
the year under review, the Company has not issued any shares with differential voting rights nor the
Company has granted any stock options or sweat equity or warrants. The provisions of Section 125(2)
of the Act, do not apply as there was no unclaimed dividend in the previous years.

7. PUBLIC DEPOSITS

During the under review, the Company has not accepted any public deposits under Section 73 of the
Companies Act, 2013.



8. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS

Details of Loans, Guarantees and Investments covered under the provisions of Section 186 of the
Companies Act, 2013, if any, form part of the notes to the Financial Statements.

9. DIRECTORS AND THEIR MEETINGS
A. Directors

During the year under review, there has been no change in the composition of the Board of Directors of
the Company. The Board remains duly constituted as per the provisions of the Companies Act, 2013.

In accordance with the provisions of Section 152 of the Companies Act, 2013 and the Company’s
Articles of Association, Shri. Vijay Patil, Non-Executive Director retires by rotation at the forthcoming
Annual General Meeting and being eligible, offers himself for re-appointment.

During the year, 5 Meetings of the Board of Directors of the Company were held. The details of Board
Meetings held, and Attendance of Directors at the Meetings is given below:

Date of Board Meeting
SN | Name of Director May 07, July 31, September October 24, January 22,
2025 2025 19,2025 2025 2026

1. | Smt. Rashmi v v < v v
Mundada

2. | Shri Vijay Patil v v v v v

3. | Shri Anupam v v v v v
Dikshit

The intervening gap between the Meetings was within the period prescribed under the Companies Act,
2013.

B. Independent Directors

As on March 31, 2026, the Company does not have any Independent Directors as it is a wholly owned
subsidiary of Raymond Lifestyle Limited.

C. Annual Evaluation

Pursuant to the provisions of the Companies Act, 2013, the Board has carried out an evaluation of its
own performance, its Committees and Directors individually. A structured questionnaire was prepared
after circulating the draft forms, covering various aspects of the Board’s functioning such as adequacy of
the composition of the Board and its Committees, Board culture, execution and performance of specific
duties, obligations and governance.

The Directors expressed their satisfaction with the evaluation process.




D. Key Managerial Personnel (KMPs)

During the year, Shri Anupam Dikshit was appointed as a Whole Time Director w.e.f. August 2, 2024 in
place of Shri Vikram Mahaldar.

As on the date of this report, your Company has the following KMPs:

Sr.No. | Name of the Person Designation
1 Shri Anupam Dikshit Whole Time Director
2 Shri Srinivasa Vajha Chief Financial Officer
3 Shri Wagar Siddiqui Company Secretary

10. COMPLIANCE WITH SECRETARIAL STANDARDS

The Institute of Company Secretaries of India (“ICSI”), a Statutory Body, has issued Secretarial
Standards on various aspects of corporate law and practices. The Company has complied with the
applicable Secretarial Standards issued by ICSI.

11. COMMITTEES OF THE BOARD

The Board had constituted the following committees:

A. Corporate Social Responsibility Committee

Pursuant to Section 135 of the Companies Act, 2013 and Companies (Corporate Social Responsibility)
Rules, 2014, the Company was required to spend an amount of Rs. 79.59 Lakh towards CSR activities for
FY2025-26. During FY2025-26 the Company spent Rs. 80 Lakh towards CSR activities. A report on CSR
activities and the brief contents of Corporate Social Responsibility policy are annexed as “Annexure B”.

During the year under review, there has been no change in the Composition of the CSR Committee of the
Company. Considering his resignation, the CSR Committee was re-constituted by the Board members.
Pursuant to Section 135 of the Companies Act, 2013, the Composition of CSR Committee as on the date
of this report is as under:

Shri Vijay Patil : Non-Executive Director, Chairman
Smt. Rashmi Mundada : Non-Executive Director, Member
Shri Anupam Dikshit : Executive Director, Member

During the year under review, two meetings of the CSR Committee were held on October 9, 2025 and
January 29, 2026 and all the members of the Committee were present for the said meetings.



B. Committee of the Directors

During the year under review, there has been no changes made in the Composition of Committee of the
Director of the Company.

The composition of the Committee of Directors as on the date of the report is as under:

1.  Shri Vijay Patil : Non -Executive Director, Chairman
2. Shri Anupam Dikshit : Executive Director, Member

During the year, no meeting of the Committee of Directors was held.
12. VIGIL MEHCANISM FOR DIRECTORS AND EMPLOYEES

Your Company is focused to ensure that ethics continue to be the bedrock of its corporate operations. It
is committed to conduct its business in accordance with the highest standards of professionalism and
ethical conduct in line with the best governance practices Pursuant to Section 177 of the Companies Act,
2013, your Company has a Vigil Mechanism/Whistle Blower policy to report genuine concerns/
grievances. The mechanism provides adequate protection to the individuals who report unethical
practices and irregularities.

13. RELATED PARTY TRANSACTIONS

All transactions entered into with Related Parties as defined under the Companies Act, 2013 during the
financial year 2025-26 were in the ordinary course of business and on an arm’s length pricing basis and
do not attract the provisions of Section 188 of the Companies Act, 2013. Accordingly, disclosure in form
AOC - 2 is not required.

14. RISK MANAGEMENT

The Company is exposed to risks from market fluctuations of foreign exchange, interest rates,
commodity prices, business risks and compliance risks. These risks are assessed and steps as
appropriate are taken to mitigate the risks. There are no risks which in the opinion of the Board of
Directors threaten the existence of the Company.

15. REPORTING OF FRAUDS

There was no instance of fraud during the year under review which required the Statutory Auditors to
report to the Audit Committee and/or Board under section 143(12) of the Companies Act, 2013 and the
Rules framed thereunder.

16. DIRECTORS’ RESPONSIBILITY STATEMENT

To the best of their knowledge and belief and according to the information and explanations obtained
by them, your Directors make the following statements in terms of Section 134(3)(c) of the Companies
Act, 2013:

a. that in the preparation of the annual accounts for the year ended March 31, 2026, the applicable



accounting standards have been followed along with proper explanation relating to material
departures, if any;

b. that the directors have selected such accounting policies and applied them consistently and made
judgments and estimates that are reasonable and prudent so as to give a true and fair view of the
state of affairs of the Company as at March 31, 2026 and of the profit of the Company for the year
ended on that date;

c. thatthe directors have taken proper and sufficient care for the maintenance of adequate accounting
records in accordance with the provisions of the Companies Act, 2013 for safeguarding the assets of
the Company and for preventing and detecting fraud and other irregularities;

d. thatthe directors have prepared the annual accounts on a going concern basis; and

e. thatthe directors have devised proper systems to ensure compliance with the provisions of all
applicable laws were in place and were adequate and operating effectively.

17. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE
EARNINGS AND OUTGO

The details as prescribed under section 134(3)(m) of the Companies Act, 2013 read with Rule 8 of the
Companies (Accounts) Rules, 2014, on conversation of Energy, Technology absorption and foreign
exchange earnings and outgo is annexed herewith as “Annexure C” to this report.

18. ANNUAL RETURN

As per Section 92 read with Section 134 of the Companies Act, 2013 and relevant Rules, as amended
from time to time, every company is required to place a copy of the annual return on the website of the
Company, if any, and the web-link of such annual return shall be disclosed in the Board's Report. Since
the Company does not have a website, the said provision is not applicable to the Company.

19. PARTICULARS OF EMPLOYEES

The provisions of Section 197(12) of the Companies Act, 2013 read with Rule 5 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 in respect of employees of the
Company for the year ended March 31, 2026 are not applicable.

20. SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS

During the year under review, there were no significant and material orders passed by the
Regulators/Courts that would impact the going concern status of the Company and its future
operations.

21. MATERIAL CHANGES AND COMMITMENTS

Pursuant to the provisions of Section 134 of the Companies Act, 2013, there are no material changes or
commitments affecting the financial position of the Company which have occurred between the end of
the financial year and the date of this Report.

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

In compliance with the provisions of the Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013 (“POSH Act”) and Rules framed thereunder, the Company has



formulated and implemented a policy on prevention, prohibition and redressal of complaints related to
sexual harassment of women at the workplace. An Internal Complaints Committee has been set up in
compliance with the said Act. There were no complaints filed against any of the employees of the
Company during the year under review.

23. DISCLOSURES

No application has been made under the Insolvency and Bankruptcy Code. The requirement to disclose
the details of application made or any proceeding pending under the Insolvency and Bankruptcy Code,
2016 (31 of 2016) during the year along with their status as at the end of the financial year is not
applicable.

The requirement to disclose the details of difference between amount of the valuation done at the time
of onetime settlement and the valuation done while taking loan from the Banks or Financial Institutions
along with the reasons thereof, is not applicable.

The Company has complied with the provisions of Maternity Benefit Act, 1961 during the year under
review, to the extent applicable.

24. ACKNOWLEDGEMENT

The Directors express their gratitude to all the employees for their dedication and commitment.
The Directors also extend their appreciation to the Banks for their continued support and co-operation.

For and on behalf of the Board of Directors of
For Raymond Luxury Cottons Limited

Anupam Dikshit Vijay Patil
April 30,2026 Whole Time Director Director
Mumbai DIN: 06391292 DIN: 07173161
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INDEPENDENT AUDITOR’S REPORT

1 To the Members of Raymond Luxury Cottons Limited
l Report on the Audit of the Financial Statements

11 Opinion
I

| We have audited the financial statements of Raymond Luxury Cottons Limited (“the Company”),
' which comprise the Balance Sheet as at March 31, 2026, and 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 policies and other explanatory information.

f In our opinion and to the best of our information and according to the explanations given to us, the
| aforesaid financial statements give the information required by the Companies Act, 2013(“the Act”)
i in the manner so required and give a true and fair view in conformity with the Indian Accounting
Standards prescribed under section 133 of the Act read with the Companies (Indian Accounting
' Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting principles generally accepted
‘ in India, of the state of affairs of the Company as at March 31, 2026 and its Profit (Including other
il comprehensive income), its cash flows and the changes in equity for the year ended on that date.

|I Basis for Opinion

i We conducted our audit in accordance with Standards on Auditing (SAs) prescribed under section

; 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described
in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We
are independent of the Company in accordance with the ethical requirements that are relevant to our
t audit of the financial statements as per the ICAI’s Code of Ethics and the provisions of the Companies
| Act, 2013 and Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance
with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

e il

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the standalone financial statements of the current period. These matters were addressed
in the context of our audit of the standalone financial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on these matters.
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We have determined that there are no key audit matters to communicate in our report.
Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the preparation of the other information. The
other information comprises the information included in Board’s Report, including its Annexures,
but does not include the financial statements and our auditor’s report thereon. Our opinion on the
financial statements does not cover the other information and we do not express any form of assurance

thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained during the course of our audit or otherwise appears
to be materially misstated. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report that fact. We have nothing

to report in this regard.
Management Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the
Companies Act, 2013 (“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 accounting Standards specified under
section 133 of the Act. This responsibility also includes maintenance of adequate accounting records
in accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statement that give a true and fair view and are free from

material misstatement, whether due to fraud or error.

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

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

Continuation sheet...
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Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143 (3)(i) of the Companies Act, 2013, we
are also responsible for expressing our opinion on whether the company has adequate internal
financial controls system in place and the operating effectiveness of such controls.

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

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

o Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.
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Materiality is the magnitude of misstatements in the Standalone Financial Statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Standalone Financial Statements may be influenced.

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

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

Report on Other Legal and Regulatory Requirements

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 Companies Act, 2013(“the
Act”), we give in the Annexure- A, a statement on the matters specified in paragraphs 3 and 4 of the
Order, to the extent applicable.

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 belief were necessary for the purposes of our audit.

(b) In our opinion, proper books of account as required by law have been kept by the Company
so far as it appears from our examination of those books

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

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

Rules, 2015, as amended.

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

(f)  With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in

“Annexure- B”.

Continuation sheet...
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(g) With respect to the other matters to be included in the Auditor’s Report in accordance with
the requirements of section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanations given to
us, the Company has not paid or provided for any managerial remuneration during the year.
Accordingly, the provision of section 197 of the Act are not applicable.

Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best
of our information and according to the explanations given to us:

i.  The Company does not have any pending litigations which has impact on its financial
position.

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

{ii. There were no amounts which were required to be transferred to the Investor

|
|
|
‘ | (h) With respect to the other matters to be included in the Auditor’s Report in accordance with
I
|
I

‘ Education and Protection Fund by the Company.

' iv. (a)The management has represented that, to the best of its knowledge and belief and

‘ as disclosed in the notes to accounts, no funds have been advanced or loaned or
invested (either from borrowed funds or securities premium or any other sources or

‘ kind of funds) by the Company to or in any person(s) or entity(ies), including foreign

| entities (‘the intermediaries’), with the understanding, whether recorded in writing or
otherwise, that the intermediary shall, whether, directly or indirectly lend or invest in
other persons or entities identified in any manner whatsoever by or on behalf of the
Company (‘the Ultimate Beneficiaries”) or provide any guarantee, security or the like
on behalf the Ultimate Beneficiaries;

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

Beneficiaries;

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

Continuation sheet...
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v. The Company has not declared or paid any dividend during the year.

vi. Based on our examination, which included test checks, except for instance mentioned

below, the Company, has used accounting software for maintaining its books of

| account which has a feature of recording audit trail (edit log) facility and the same has
been operated throughout the year for all relevant transactions recorded in the

| software. Further, during the course of our audit we did not come across any instance
of audit trail feature being tampered and the audit trail has been preserved by the

statutory requirements for record retention, other than the consequential impact of the

exception given below:

' Nature of exception noted Details of Exception

| Instances of accounting software for | The audit trail feature was not enabled at
maintaining books of account for which | the database level for accounting
the feature of recording audit trail (edit | software to log any direct data changes,
log) facility was not operated throughout | used for maintenance of all accounting
the year for all relevant transactions | records by the Company.

recorded in the software.

I

I

! For Chaturvedi & Shah LLP

i Chartered Accountants

I Firm Registration Number: 101720W/ W100355

o

(N oo

|

I Lalit R. Mhalsekar
Partner

Membership No.103418

UDIN: 26103418VHRNMY4588

Place;: Mumbai
Date: 30.04.2026
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Annexure A to Independent Auditor’s Report — March 31, 2026

With reference to the ‘Annexure A’ referred to in the Independent Auditors’ Report to the Members
of Raymond Luxury Cottons Limited (‘the Company”) on the financial statements for the year ended
March 31, 2026, we report the following:

i. a) (A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of property, plant and equipment and relevant details of right
of use assets.

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

b) The Property, Plant & Equipment and Right of use assets were physically verified by the
management in a phased periodical manner, which in our opinion is reasonable, having regard
to the size of the Company and nature of its assets. According to the information and
explanation given to us, no material discrepancies were noticed on such physical verification.

¢) According to the information and explanations given to us and the records examined by us,
the title deeds of all the immovable properties held by the Company (other than properties
where the Company is the lessee and the lease agreements are duly executed in favour of the
lessee) are held in the name of the Company.

d) According to information and explanations given to us and books of accounts and records
examined by us, the Company has not revalued its Property, Plant and Equipment, Right of
Use assets and intangible assets during the year.

¢) According to information & explanations and representation given to us by the
management, no proceedings have been initiated or are pending against the Company for
holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of
1988) and rules made thereunder. Accordingly, reporting under clause 3(i) (e) of the Order is
not applicable to the Company.

ii. (a) Asexplained to us and on the basis of the records examined by us, in our opinion,
physical verification of the inventories have been conducted at reasonable intervals by the
management and having regard to the size and nature of business of the Company and nature
of its inventory, the coverage and procedures of such verification by the management is
appropriate. As explained to us and based on the records examined by us and no discrepancies
of 10% or more in the aggregate for each class of inventory were noticed on such physical
verification of inventories when compared with books of account.

(b) As per the information and explanation given to us and on the basis of examination of
books of accounts and vther 1ecords produced before us, the Company has a working capital
limit in excess of Rs 5 crores sanctioned by banks based on the security of current assets. The

Continuation sheet...
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quarterly statements, in respect of the working capital limits have been filed by the Company
with such banks and such statements are in agreement with the books of account of the
Company for the respective periods, which were not subject to audit.

iii. As per the information and explanations given to us and books of accounts and records
examined by us, the Company has not made any investment in, provided any guarantee or
security or granted any loans or advances in the nature of loans, secured or unsecured to
companies, firms, Limited Liability Partnerships (LLPs) or any other parties during the year.
Accordingly, reporting under clause 3(iii) of the Order is not applicable to the Company.

iv.  In our opinion and according to the information and explanations provided to us, during the
year the Company has not granted any loans or provided any guarantees or security to the
parties covered under Section 185 of the Act and the Company has not made investment
hence, provision of Section 186 of the Act is not applicable to the Company. Accordingly,
paragraph 3(iv) of the order is not applicable to the Company.

v.  According to the information and explanations given to us, the Company has not accepted any
deposits from public and hence the directives issued by Reserve Bank of India and relevant
provisions of Sections 73 to 76 or any other relevant provisions of the Act and the Companies
(Acceptance of Deposits) Rules, 2014 (as amended), the rules framed there under shall not
apply. Accordingly, Paragraph 3(v) of the Order is not applicable to the Company.

vi. According to the information and explanation given to us, We have broadly reviewed the
books of account maintained by the Company pursuant to the rules prescribed by the Central
Government for maintenance of cost records under sub-section (1) of Section 148 of the Act,
in respect of manufacturing activities and are of the opinion that prima facie, the prescribed
accounts and records have been made and maintained.

vii.  In respect of statutory dues:

(a) According to the records examined by us, the Company is regular in depositing undisputed
statutory dues including goods and services tax, provident fund, employees’ state insurance,
income-tax, sales-tax, service tax, , duty of customs, duty of excise, value added tax, cess and
other material statutory dues, as applicable, with the appropriate authorities. Further according
to the information and explanations given to us, no undisputed amounts payable in respect of
the aforesaid dues, outstanding at March 31, 2026 for a period of more than six months from

the date they became payable.

(b) In our opinion and according to the information and explanations given to us, there are no
statutory dues referred to in sub clause (a) above that have not been deposited with the
appropriate authorities on account of any dispute except for the following.
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the statute Amount under Protest | which the where
R in lakhs) | (Z.inlakhs) | amount dispute s
relates pending
Income Disallowance | 6.55 0 AY 2018-| CIT (A) 50,
Tax Act, | in relation to 19 Mumbai
1962 doubtful debts
and Deduction
u/s 80G

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

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

(b) According to the information and explanations given to us including confirmations
received from banks and representation received from the management of the Company, the
Company has not been declared a willful defaulter by any bank or financial institution or other

lender.

(c) The Company has not taken any term loan during the year, accordingly reporting under
clause 3(ix)(c) of the Order is not applicable.

(d) According to the information and explanations given to us and on an overall examination
of the balance sheet of the Company, we report that the no funds raised on short-term basis

have been used for long-term purposes.

() According to the information and explanations given to us and on an overall examination
of the financial statements of the Company, the Company has not taken any funds from any
entity or person on account of or to meet the obligations of its subsidiaries, associates or joint

ventures.

(f) According to the information and explanations given to us and procedures performed by
us, the Company has not raised any loans during the year on the pledge of securities held in
its subsidiaries, joint ventures or associate companies.
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() The Company has not raised any money by way of initial public offer or further public
offer (including debt instruments), during the year. Accordingly, reporting under clause 3 (x)
(a) of the Order is not applicable to the Company.

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

(2) During the course of our examination of books and records of the Company carried out in
accordance with generally accepted auditing practices in India, and according to the
information and explanation given to us, we have neither come across any instance of material
fraud by the Company or on the Company noticed or reported during the year, nor have been
informed of any such cases by the management of the Company.

(b) According to information and explanation given to us, No report under section 143(12) of
the Act has been filed by the auditors in form ADT-4 as prescribed under Rule 13 of
Companies (Audit and Auditors) Rule, 2014 with the Central Government for the period
covered by our audit.

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

In our opinion, the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not
applicable to it. Accordingly, reporting under clause 3(xii) of the Order is not applicable to
the Company.

In our opinion and according to the information and explanations given to us, all transactions
entered into by the Company with the related parties are in compliance with sections 177 and
188 of the Act, where applicable. Further, the details of such related party transactions have
been disclosed in the financial statements, as required under Indian Accounting Standard (Ind
AS) 24, Related Party Disclosures specified in Companies (Indian Accounting Standards)
Rules 2015 as prescribed under section 133 of the Act.

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

(b) We have considered, during the course of our audit, the reports of the internal auditor for
the year under audit, issued to the Company during the year and till the date of the audit report
covering period upto 31st March, 2026 in determining the nature, timing and extent of our
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audit procedures in accordance with the guidance provided in SA 610 “Using the work of
Internal Auditors”.

xv.  According to the information and explanation given to us, the Company has not entered into
any non-cash transactions with its directors or persons connected with them and accordingly,
provisions of section 192 of the Act are not applicable to the Company.

xvi. (a) To the best of our knowledge and according to the information and explanations
provided to us, the Company is not required to be registered under section 45-IA of the
Reserve Bank of India Act, 1934. Accordingly, reporting under clause 3(xvi) of the Order is
not applicable to the Company.

(b) In our opinion, and according to the information and explanations provided to us and on
the basis of our audit procedures, the company has not conducted any Non-Banking Financial
or Housing Finance activities during the year as per the Reserve bank of India Act 1934.

(c) In our opinion, and according to the information and explanations provided to us, the
company is not a Core Investment Company (CIC) as defined in the regulations made by the
Reserve Bank of India.

(d) Based on the information and explanations given to us and as represented by the
management of the Company, the group (as defined in Core Investment Companies (Reserve
Bank) Directions, 2016) does not have any CIC.

xvii.  In our opinion, and according to the information and explanations provided to us, the
Company has not incurred cash losses in the current financial year and previous financial year.

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

xix. %:According to the information and explanations. given o us and on the basis of the financial
ratios, ageing and expected dates of realisation of financial assets and payment of financial
liabilities, other information accompanying the financial statements, our knowledge of the
plans of the Board of Directors and management, we are of the opinion that no material
uncertainty exists as on the date of the audit report that Company is capable of meeting its
liabilities existing at the date of balance sheet as and when they fall due within a period of one
year from the balance sheet date. We, however, state that this is not an assurance as to the
future viability of the company. We further state that our reporting is based on the facts up to
the date of the audit report and we neither give any guarantee nor any assurance that all |
liabilities falling due within a period of one year from the balance sheet date, will get
discharged by the company as and when they fall due.
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xx.  According to the information and explanation given to us and based on our examination of
the books of account and records of the Company there are no unspent amount towards
Corporate Social Responsibility (CSR) on either ongoing projects or other than ongoing
projects as stated in section 135 of the Act and accordingly, reporting under clauses (xx)(a)
and (xx)(b) of paragraph 3 of the Order is not applicable to the Company.

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

For Chaturvedi & Shah LLP
Chartered Accountants
Firm Registration Number: 101720W/ W100355

Lalit R. Mhalsekar

Partner

Membership No.103418

UDIN: 26103418VHRNMY4588

Place: Mumbai
Date: 30.04.2026
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Annexure B to Independent Auditor’s Report — March 31, 2026 on the Financial Statements of
Raymond Luxury Cottons Limited

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

We have audited the internal financial controls with reference to standalone financial statements of
Raymond Luxury Cottons Limited (‘the Company’) as of March 31, 2026 in conjunction with our
audit of the standalone financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control with reference to standalone financial statements criteria
established by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls over Financial Reporting 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.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial with reference to
standalone financial statements based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance
Note”) and the Standards on Auditing as specified under section 143(10) of the Act, to the extent
applicable to an audit of internal financial controls, both applicable to an audit of Internal Financial
Controls and, both issued by the Institute of Chartered Accountants of India. Those Standards and
the Guidance Note require that we comply with ethical requirements and plan and perform the audit
to obtain reasonable assurance about whether adequate internal financial controls with reference to
standalone financial statements was established and maintained and if such controls operated
effectively in all material respects.
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Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
| financial controls system with reference to these standalone financial statements and their operating

effectiveness. Our audit of internal financial controls with reference to these standalone financial
. statements included obtaining an understanding of internal financial controls with reference to these
standalone financial statements, assessing the risk that material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The
| procedures selected depend on the auditor’s judgment, including the assessment of the risks of
material misstatement of the standalone 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 over financial reporting

Meaning of Internal Financial Controls with reference to these standalone Financial Statements

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 over financial reporting includes those policies and procedures
' that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
| the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
‘ transactions are recorded as necessary to permit preparation of financial statements in accordance
with generally accepted accounting principles, and that receipts and expenditures of the company are
being made only in accordance with authorizations of management and directors of the company; and
(3) provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the company's assets that could have a material effect on the
financial statements.

I
i A company's internal financial control over financial reporting is a process designed to provide
|

Inherent Limitations of Internal Financial Controls with reference to these standalone
Financial Statements

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

In our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were
operating effectively as at March 31, 2026, based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal control stated
in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
ICAL

For Chaturvedi & Shah LLP
Chartered Accountants
Firm Registration Number: 101720W/ W100355

@i\ /)/O/tfe/) Lo~

_—

Lalit R. Mhalsekar

Partner

Membership No.103418

UDIN: 26103418VHRNMY4588

Place; Mumbai
Date: 30.04.2026
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Raymond Luxury Cottons Limited

New Hind House Narottam morarji Marg Ballard Estate Fort Mumbai Mh 400001 (
CIN - U17120MH2004PLC149276 '

Balance sheet as at 31st March 2026

(Rs. in Lakhs)
Sr No. Particulars Note | March 2026 | March 2025
I |ASSETS
1|Non-current Assets
a) Property, Plant and Equipment 2 23,669.26 25,212.46
b) Capital work-in-progress 2 761.96 95.49
c) Right-of-Use Assets 21 193.04 225.33
d) Intangible assets 3 55.11 3.75
e) Financial Assets
(i) Others financial assets 4 55.43 51.53
f) Other non-current assets 6 3,272.42 3,127.46
2|Current assets
a) Inventories 7 15,339.48 17,204.19
b} Financial Assets
(i) Trade receivables 8 18,693.29 18,230.93
(ii) Cash and cash equivalents 9 0.03 0.03
(iii) Bank Balances other than Cash and cash equivalents 10 1,762.15 905.58
(iv) Others financial asset 11 364.15 396.20
c) Other current assets 12 249.86 5,364.70
TOTAL ASSETS 64,416.18 70,817.65
II |EQUITY AND LIABILITIES
1(Equity
a) Equity share capital 13 12,768.00 12,768.00
b) Other equity 14 19,873.59 18,155.96
Liabilities
2|Non-current liabilities
a) Financial Liabilities
(i) Borrowings 15 - 625.00
(ii) Lease liability 16 282.41 302.21
b) Provisions 21 1,415.69 1,020.23
c) Deferred Tax liabilities (Net) 5(a) 1,318.67 1,687.57
d) Liabilities for Income Tax (Net) 5(b) 94.99 775.99
e) Other non - current liabilities 17 545.22 819.25
3|Current liabilities
a) Financial Liabilities
(i) Borrowings 18 6,523.74 13,541.40
(ii) Lease liability 20 498 11.25
(iii) Trade payables 19
-Total outstanding dues of micro enterprises and small enterprises 832.80 658.61
-Total outstar%dlng dues of creditors other than micro enterprises and 18,179.92 17,995.43
small enterprises
(iv) Other financial liabilities 20 1,531.18 1,478.20
b) Provisions 21 535.08 434.23
c) Other current liabilities 22 509.91 544.32
64,416.18 70,817.65
Material Accounting Policies 1
The accompanying notes are an integral part of these financial statements.

As per our Report of even date

For Chaturvedi & Shah LLP For and on Behalf of Board of Directors

Chartered Accountants .
Firm Registration Number: 101720W/ W100355 " 4@4/ m

@\ q/‘ O\A j p(/,Q-C‘/\ pam Dikshit V.ijay Patil
Director Director
DIN: 06391292 DIN: 07173161

Lalit R. Mhalsekar ;5 :—r . MUA ",l'rr: \ CCGIQJ:‘:&
Partner (* ! il ABAI J) ‘7—_,'1 Srinivasa Bharadwaija Vajha Mohammad Waqar Siddiqui
Membership Number: 1034181'“ \ij;l\ / :-/f Chief Financial Officer Company Secretary
Mumbai, 30th April, 2026 N~ / Mumbai, 30th April, 2026
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New Hind House Narottam morarji Marg Ballard Estate Fort Mumbai Mh 400001
CIN - U17120MH2004PLC149276

Statement of Profit and Loss for the year ended 31st March 2026

Raymond Luxury Cottons Limited C
IR

(Rs. in Lakhs)
Period Ended
Sr .
No. RS Note | March2026 | March2025
I |INCOME
Revenue from Operations 23 81,753.14 79,966.46
Other Income 24 1,076.85 5,889.76
Total Income 82,829.99 85,856.22
Il |EXPENSES
Cost of materials consumed 25 39,476.15 47,850.18
Changes in inventories of finished goods and work-in
progress 26 1,460.52 (4,306.80)
Employee benefits expense 27 10,042.95 9,435.99
Finance costs 28 1,514.87 1,801.27
Depreciation and amortization expense 29 3,972.21 3,782.58
Other expenses 30
i) Manufacturing and Operating Costs 30A 19,027.27 17,258.32
if) Other expenses 30B 4,170.84 4,201.91
Total expenses 79,664.81 80,023.45
III |Profit before exceptional items and tax (I-11) 3,165.18 5,832.77
IV |Exceptional Item (Impact of new labour code) 764.68 -
V |Profit before tax (III-1V) 2,400.50 5,832.77
VI |Tax expense 5
Current tax (after adjustment of MAT credit 1,254.39 2,646.79
entitlement utilized of Rs 262.41Lacs as on Mar'26)
Deferred tax charge/(Credit) (368.90) (500.58)
VII | Profit/(Loss) for the period (V-VI) 1,515.01 3.686.56
VIII |Other Comprehensive Income
(i) Items that will not be reclassified
to profit or loss
Remeasurements Gain/(Loss) of net defined benefit plans 35 311.46 (182.80)
(ii) Income tax (Charge)/Crediton (i) above (108.84) 63.88
Other Comprehensive Income for the quarter/year (i-ii) 202.62 (118.92)
IX |Total Comprehensive Income for the year (VII + VIII) 1,717.63 3,567.64
X |Earnings per equity share of Rs. 10 each (in Rs.):
Basic 52 1.19 2.89
Diluted 1.19 2.89
Nominal Value per share (in Rs.) 10.00 10.00
As per our Report of even date
For Chaturvedi & Shah LLP For and on Behalf g Board of Director:
Chartered Accountants ;
Firm Registration Number: 101720W/ W100355 y A 4
irm Registration Number / o > M/ m 7
< Aswirsam Dikshit Vijay Patil (i
Director Director '_
i ’\ 1,\ _(’A'l’l L DIN: 06391202 DIN: 07173161 '
g:—-""-'-_- - ‘_ .__ = == _
Lalit R. Mhalsekar S8 .
Partner Srinivasa Bharadwaja Vajha Mohammad Waqar Siddiqui
Membership Number: 103418 Chief Financial Officer Company Secretary

Mumbai, 30th April, 2026 Mumbai, 30th April, 2026




Raymond Luxury Cottons Limited

New Hind House Narottam morarji Marg Ballard Estate Fort Mumbai Mh 400001
CIN - U17120MH2004PLC149276

Statement of Cash Flow for the year ended 31st March 2026

HE

(Rs. in Lakhs
. Period ended Year ended
Particulars March 2026 March 2025

CASH FLOW FROM OPERATING ACTIVITIES:
Profit before tax 2,400.50 5,832.77
Adjustments for:

Depreciation and amortisation expenses 397221 3,782.58

Loss/(gain) on sale of fixed assets * -

Interest income (75.34) (67.68)

Unrealised exchange (loss)/Gain 502.68 (137.29)

Finance Costs 1,514.87 1,801.27

Excess Provision written back (174.15)

Deferred Income on Government Grant (321.37) (323.75)

Remeasurements Gain/(Loss) of net defined benefit plans 311.46 (182.80)
Operating profit before working capital changes 8,130.86 10,705.10
Adjustments for:

Decrease/(Increase) in Trade and Other Receivables 4,535.66 (150.29)

Decrease/(Increase) in Inventories 1,864.71 (3,604.19)

(Decrease)/Increase in Liabilities and Provision 592.36 (3,993.23)
Cash generated from operations 15,123.59 2,957.39
Taxes (paid)/refund (2,064.17) 339.99
Net cash generated from operating activities - [A]* 13,059.42 3,297.38
CASH FLOW FROM INVESTING ACTIVITIES:

Purchase of property, plant and equipment/ intangible assets/CWIP (3,094.57) (385.93)

Interest received 75.34 67.68
Net cash used in investing activities - [B] {3,019.23) (318.25)
CASH FLOW FROM FINANCING ACTIVITIES:

Repayment of borrowings (8,125.00) (1,875.00)

Short Term borrowings availed / Repaid - (net) 482.34 740.10

Leases Paid (26.07) 17.01

Interest Paid (1,514.87) (1,801.27)
Net cash generated from financing activities - [C] (9,183.60) (2,919.16)
Net increase/(decrease) in cash and cash equivalents - [A+B+(C] 856.57 59.97
Add: Effect of exchange rate changes on cash and cash equivalents E -
Add: Cash and cash equivalents at the beginning of the vear 905.61 845.64
Cash and cash equivalents at the end of the year 1.762.18 905.61

*Includes amount spent in cash towards Corporate Social Responsibility of Rs 80.14 Lakhs (Previous Year 40 Lakhs) Refer note no 53

Note

The above Statement of Cash Flows has been prepared under the 'Indirect Method' as set out in Ind AS7, 'Statement of Cash Flows' referred to in section of 133

Companies Act, 2013

As per our Report of even date For and on Behalf of Board of Directors
For Chaturvedi & Shah LLP

Chartered Accountants

Firm Registration Number: 101720W/ W100355

f&\hf/““/"&“

Lalit R. Mhalsekar

Partner

Membership Number: 103418
Mumbai, 30th April, 2026
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Mohammad Waqar Siddiqui
Company Secretary

Srirtvasa Bharadwaja Vajha
Chief Financial Officer
Mumbai, 30th April, 2026



Raymond Luxury Cottons Limited

New Hind House Narottam morarji Marg Ballard Estate Fort Mumbai Mh 400001 (
CIN - U17120MH2004PLC149276 ‘
Statement of Changes in Equity as at 31st March 2026

A. Equity share capital
(Rs. in Lakhs)
Particulars Note| Equity Share Capital
As at 31 March 2024 12,768.00
Changes in equity share capital 13 -
As at 31 March 2025 12,768.00
Changes in equity share capital 13 -
As at 31st March 2026 12,768.00
B. Other equity
(Rs. in Lalths)
Particulars Note| Retained Earnings Capital Other Comprehensive| Total Reserves and
Reserve Income Surplus
Retained Earnings
Balance as at 1st April 2024 14 12,724.40 2,188.89 (324.97) 14,588.32
Addition during the year 3.686.56 = (118.92) 3,567.64
Balance as at 31st March 2025 16,410.96 2,188.89 (443.89) 18,155.96
Addition during the year 1,515.01 - 202.62 1,717.63
Balance as at 31st March 2026 17,925.97 2,188.89 (241.27) 19,873.59
The above Statement of Changes in Equity should be read in conjunction with the accompanying notes.

As per our Report of even date
For Chaturvedi & Shah LLP For and on Behalf of Board of Directors

Chartered Accountants P
Firm Registration Number: 101720W/ W100355

wripam Dikshit Vijay Patil
v f,M La— Director Director
i . DIN: 06391292 DIN: 07173161

R

Mohammad Wagqar Siddiqui

Lalit R. Mhalsekar
Partner

Membership Number: 103418
Mumbai, 30th April, 2026

Sriivisa Bharadwaja Vajha
Chief Financial Officer Company Secretary
Mumbai, 30th April, 2026




Raymond Luxury Cottons Limited
Notes to the Financial Statements

BACKGROUND
Raymond Luxury Cottons Limited (‘the Company’) (CIN: U17120MH2004PLC149276), incorporated in Mumbai, Maharashtra,
India, carries on business of textiles. The Company is involved in manufacturing of Linen Yarn, Cotton and Linen fabric. The

Company is a subsidiary of Raymond Lifestyle Limited. (refer note no 54)
Note 1:- STATEMENT OF MATERIAL ACCOUNTING POLICIES

(A) BASIS OF PREPARATION
(i) Compliance with Ind AS
These financial statements have been prepared in accordance with the Indian Accounting Standards (hereinafter referred to
as the 'Ind AS') as notified by Ministry of Corporate Affairs pursuant to section 133 of the Companies Act, 2013 ("the Act")
read with of the Companies (Indian Accounting standards) Rules, 2015 as amended and other relevant provisions of the Act.

The accounting policies have been consistently applied except, where a newly issued accounting standards is initially adopted
or a revision to an existing accounting standard requires a change in accounting policy hitherto in use.

(ii) Historical cost convention

The financial statements have been prepared on a historical cost basis, except for the following :
1) certain financial assets and liabilities that are measured at fair value;

2) defined benefit plans - plan assets measured at fair value.

(iii) Current non-current classification

All assets and liabilities have been classified as current or non current as per the company’s normal operating cycle and other
criteria set out in the Schedule III to the Act. Based on the nature of products and the time between acquisition of assets for
processing and their realization in cash and cash equivalents, the company has ascertained its operating cycle as 12 months
for the purpose of current or non-current classification of assets and liabilities.

(iv) Rounding of amounts
All amounts disclosed in the financial statements and notes have been rounded off to the nearest lakhs as per the requirement

of Schedule 111, unless otherwise stated.
Recent accounting development

The Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under Companies
(Indian Accounting Standards) Rules as issued from time to time. For the year ended 31st March 2026, MCA has not notified
any new standards or amendments to the existing standards applicable to the Company.

(B) SUMMARY OF MATERIAL ACCOUNTING POLICIES

(a) Property, plant and equipment
Cost of an item of PPE comprises of its purchase price including import duties and non refundable purchase taxes after
deducting trade discounts and rebates, any directly attributable cost of bringing the item to its working condition for its
intended use and present value of estimated costs of dismantling and removing the item and restoring the site on which it is
located.

All items of property, plant and equipment's are stated at cost of acquisition, less accumulated depreciation and impairments,
if any. Historical cost includes expenditure that is directly attributable to the acquisition of the items.

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate, only when it is
probable that future economic benefits associated with the item will flow to the company and the cost of the item can be
measured reliably. The carrying amount of any component accounted for as a separate asset is derecognised when replaced.
All other repairs and maintenance are charged to Statement of Profit and Loss during the reporting period in which they are
incurred.

Expenses incurred relating to project, prior to commencement of commercial operations are considered as project




(b)

(9

(d)

(e)

(0

Depreciation and amortisation

(i) Depreciation on Factory Buildings and Plant and Machinery is provided on a Straight Line Method and in case of other
assets on Written Down Value Method, over the estimated useful life of assets. Based on an independent technical evaluation,
the useful life of Plant and Machinery was estimated as 24 years (on a single shift basis), which is different from that
prescribed in Schedule II of the Act.

The useful life of factory building has been taken as 19 years and 20 years based on the management estimate for the
additions made during the year which is different from that prescribed in Schedule II of the Act.

(ii) Cost of Leasehold Land is amortized over the period of lease.

(iif) Depreciation on additions to assets or on sale/disbarment of assets, is calculated pro rata from the month of such
addition or up to the month of such sale/ disbarment, as the case may be.

(iv) The residual values are not more than 5% of the original cost of the asset. The asset residual values and useful lives are
reviewed, and adjusted if appropriate, at the end of each reporting period.

(v) Gains and losses on disposals are determined by comparing proceeds with carrying amount. These are included in
Statement of Profit and Loss.

Intangible assets
i) Computer Software
Computer software are stated at cost of acquisition, less accumulated amortization and impairments, if any.

ii) Amortisation methods and useful life
The Company amortises computer software using the straight-line method over the period of 3 years. Gains and losses
on disposals are determined by comparing proceeds with carrying amount. These are included in Statement of Profit
and Loss.

Lease

Company as a lessee

The Company as a Lessee, recognises a right of use asset and a lease liability for its leasing arrangements, it the contract
convey the right to control the use of an identified asset.

Initially the right of use asset measured at cost which comprise initial cost of the lease liability adjusted for any lease
payments made at or before the commencement date plus any initial direct costs incurred. Subsequently measured at cost
less any accumulated depreciation/amortisation, accumulated impairment losses, if any and adjusted for any remeasurement
of the lease liability. The right of use assets is depreciated/amortise using the straight light method from the commencement
date over the shorter lease term or useful life of right of use asset. The company measure the lease liability at the present
value of the lease payments that are not paid at the commencement date of the lease. The lease payments are discounted
using the interest rate implicit in the lease, if that rate can be readily determined. If that rate cannot be readily determined,
the company using incremental borrowing rate.

For short term or low value leases, the Company recognises the lease payments as an operating expense on the straight-line
basis over the lease term.

Cash and Cash Equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, bank
overdraft, deposits held at call with financial institutions, other short-term highly liquid investments with original maturities
of three months or less that are readily convertible to known amounts of cash and which are subject to an insignificant risk of
changes in value.

Cash Flow

Cash flows are reported using the indirect method, whereby profit for the period is adjusted for the effects of transactions of a
non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments and item of income or
expenses associated with investing or financing cash flows. The cash flows from operating, investing and financing activities
of the Company are segregated. The company considers all highly liquid investments that are readily convertible to known
amounts of cash to be cash equivalents.

Trade Receivables
A receivable represents the Company's right to an amount of consideration that is unconditional and shall be initially
measured at their transaction price unless those contain a significant financing component.
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(g) Inventories

Raw materials, packing materials, finished goods, work in progress, stores and spares are stated at the lower of cost and net
realisable value. Cost of raw materials comprises cost of purchases. Cost of work-in progress and finished goods comprises
direct materials, direct labour and an appropriate proportion of variable and fixed overhead expenditure, the latter being
allocated on the basis of normal operating capacity. Cost of inventories also include all other costs incurred in bringing the
inventories to their present location and condition. Cost is ascertained based on the continuous moving weighted average
basis. Due allowance is estimated and made for defective and obsolete items, wherever necessary, based on the past
experience of the Company. Net realisable value is the estimated selling price in the ordinary course of business, less
estimated cost of completion and estimated cost necessary to make the sale.

(h) Investments and other financial assets
i) Classification

ii)

The company classifies its financial assets in the following measurement categories:

1) those to be measured subsequently at fair value (either through other comprehensive income, or through the
Statement of Profit and Loss), and

2) those measured at amortised cost.

The classification depends on the company's business model for managing the financial assets and the contractual
terms of the cash flows.

For assets measured at fair value, gains and losses will either be recorded in the Statement of Profit and Loss or other
comprehensive income. For investments in debt instruments, this will depend on the business model in which the
investment is held. For investments in equity instruments, this will depend on whether the company has made an
irrevocable election at the time of initial recognition to account for the equity investment at fair value through other
comprehensive income.

Measurement

All Financial Assets are initially recognized at fair value except for trade receivable which is measured initially at
transaction cost. Transaction costs that are directly attributable to the acquisition or issue of Financial Assets, which
are not at fair value through profit or loss, are adjusted to the fair value on initial recognition. Purchase and sale of
Financial assets with embedded derivatives are considered in their entirety when determining whether their cash
flows are solely payment of principal and interest.

Debt instruments:
Subsequent measurement of debt instruments depends on the company's business model for managing the asset and
the cash flow characteristics of the asset. The Company classifies its debt instruments into following categories:

a) Amortised cost: Assets that are held for collection of contractual cash flows where those cash flows represent solely

b
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payments of principal and interest are measured at amortised cost. Interest income from these financial assets is
included in other income using the effective interest rate method.

Fair value through other comprehensive income (FVOCI): Assets that are held for collection of contractual cash
flows and for selling the financial assets, where the assets’ cash flows represent solely payments of principal and
interest are measured at fair value through other comprehensive income (FVOCI). Movements in the carrying amount
are taken through OCI, except for the recognition of impairment gains or losses, interest revenue and foreign exchange
gains and losses which are recognised in Statement of Profit and Loss. When the financial asset is derecognized, the
cumulative gain or loss previously recognized in OCI is reclassified from equity to profit or loss and recognized in other
gains/ (losses) Interest income from these financial assets is included in other income using the effective interest rate
method.

Fair value through statement of profit or loss: Assets that do not meet the criteria for amortised cost are measured
at fair value through Statement of Profit or Loss. Interest income from these financial assets is included in other
income.

Equity Instruments

The Company measures its investment in subsidiary at cost less impairment if any. The Company subsequently
measures all equity investments other than above at fair value. Where the Company's management has elected to
present fair value gains and losses on equity investments in other comprehensive income, there is no subsequent
reclassification of fair value gains and losses to the Statement of Profit and Loss. Dividends from such investments are
recognised in the Statement of Profit and Loss as other income when the Company's right to receive payments is
established.
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iii) Impairment of financial assets
The company assesses on a forward looking basis the expected credit losses associated with its assets carried at
amortised cost and FVOCI debt instruments. The impairment methodology applied depends on whether there has been
a significant increase in credit risk.

iv) Derecognition of Financial Assets
A financial asset is derecognized only when
1) The company has transferred the rights to receive cash flows from the financial asset; or
2) Retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation to
pay the cash flows to one or more recipients.

Where the entity has transferred an asset, it evaluates whether it has transferred substantially all risks and rewards of
the financial asset. In such cases, the financial asset is derecognised. Where the entity has not transferred substantially
all risks and rewards of ownership of the financial asset, the financial asset is not derecognised.

Where the entity has neither transferred a financial asset nor retains substantially all risks and rewards of ownership
of the financial asset, the financial asset is derecognized if the company has not retained control of the financial asset.
Where the company retains control of the financial asset, the asset is continued to be recognised to the extent of
continuing involvement in the financial asset.

Offsetting financial instruments

Financial assets and liabilities are offset and the net amount is reported in the balance sheet where there is a legally
enforceable right to offset the recognized amounts and there is an intention to settle on a net basis or realize the asset and
settle the liability simultaneously. The legally enforceable right must not be contingent on future events and must be
enforceable in the normal course of business and in the event of default insolvency or bankruptcy of the company or the
counterparty.

Impairment of non-financial assets

Intangible assets that have an indefinite useful life are not subject to amortisation and are tested annually for impairment, or
more frequently if events or changes in circumstances indicate that they might be impaired. Other assets are tested for
impairment whenever events or changes in circumstances indicate that the carrying amount may not be recoverable. An
impairment loss is recognized for the amount by which the asset's carrying amount exceeds its recoverable amount. The
recoverable amount is the higher of an asset's fair value less costs of disposal and value in use. For assessing impairment,
assets are Entity at the lowest levels for which there are separately identifiable cash inflows which are largely independent of
the cash inflows from other assets or Entity of assets (cash-generating units). Non-financial assets other than goodwill that
suffered an impairment are reviewed for possible reversal of the impairment at the end of each reporting period.

Derivative financial instruments

Derivative financial instruments, such as forward currency contracts, option contract and cross currency swap, to hedge its
foreign currency risks and interest rate risks. Such derivatives are initially recognized at fair value on the date a derivative
contract is entered into and are subsequently re-measured at their fair value with changes in fair value recognized in the
statement of profit and loss, in the period when they arise.

Trade and other payables

These amounts represent liabilities for goods and services provided to the company prior to the end of financial year which
are unpaid. Trade and other payables are presented as current liabilities unless payment is not due within 12 months after
the reporting period. They are recognised initially at their fair value and subsequently measured at amortized cost using the
effective interest method.

(m) Borrowing

Borrowings are initially recognized at fair value, net of transaction costs incurred. Borrowings are subsequently measured at
amortized cost. Any difference between the proceeds (net of transaction costs) and the redemption amount is recognized in
Statement of Profit and Loss over the period of the borrowings using the effective interest method. Fees paid on the
establishment of loan facilities are recognized as transaction costs of the loan to the extent that it is probable that some or all
of the facility will be drawn down. In this case, the fee is deferred until the draw down occurs. To the extent there is no
evidence that it is probable some or all of the facility would be drawn down the fee is capitalized as a prepayment for liquidity
services and amortized over the period of the facility to which it relates.

Borrowings are removed from the balance sheet when the obligation specified in the contract is discharged, cancelled or
expired. The difference between the carrying amount of a financial liability that has been extinguished or transferred to
another party and the consideration-paid.including any non-cash transferred or liabilities assumed, is recognized in the
Statement of Profit and Loss. y ; ;_]L__'_' 3 BN




(n)

(o)

(r)

Borrowings are classified as current liabilities unless the company has an unconditional right to defer settlement of the
liability for at least 12 months after the reporting period. Where there is a breach of a material provision of a long-term loan
arrangement on or before the end of the reporting period with the effect that the liability becomes payable on demand on the
reporting date, the Company does not classify the liability as current, if the lender agreed, after the reporting period and
before the approval of the financial statements for issue, not to demand payment as a consequence of the breach.

General and specific borrowing costs that are directly attributable to the acquisition, construction or production of a
qualifying asset are capitalised during the period of time that is required to complete and prepare the asset for its intended
use or sale. Qualifying assets are assets that necessarily take a substantial period of time to get ready for their intended use or
sale.

Investment income earned on the term investment of specific borrowings pending their expenditure on qualifying assets is
deducted from the borrowing costs eligible for capitalisation.
Other borrowing costs are expensed in the period in which they are incurred.

Provisions and Contingent Liabilities

Provisions are recognized when the Company has a present legal or constructive obligation as a result of past events, it is
probable that an outflow of resources will be required to settle the obligation and the amount can be reliably estimated.
Provisions are not recognized for future operating losses.

Provisions are measured at the present value of management’s best estimate of the expenditure required to settle the present
obligation at the end of the reporting period. The discount rate used to determine the present value is a pre-tax rate that
reflects current market assessments of the time value of money and the risks specific to the liability. The increase in the
provision due to the passage of time is recognized as interest expense.

Contingent Liabilities are disclosed in respect of possible obligations that arise from past events but their existence will be
confirmed by the occurrence or non occurrence of one or more uncertain future events not wholly within the control of the
Company or where any present obligation cannot be measured in terms of future outflow of resources or where a reliable

estimate of the oblieation cannot be made.
A contingent asset is disclosed, where an inflow of economic benefits is probable. An entity shall not recognize a contingent

asset unless the recovery is virtually certain.
Financial Liabilities
(i) Financial Liabilities initial recognition and measurement

All financial liabilities are recognised initially at fair value, in the case of loans, borrowings and payables, net of directly
attributable transaction costs. Financial liabilities include trade and other payables, loans and borrowings including bank
overdrafts and derivative financial instruments.

(ii) Derecognition of Financial Liabilities

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

Revenue Recognition

The Company derives revenues primarily from sale of manufactured goods, traded goods and related services.

As per IND AS 115 - Revenue from Contracts with Customers, entity shall recognize revenue when (or as) the entity satisfies a
performance obligation by transferring a promised good or service.

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

Sale of goods

In case of domestic customer, generally performance obligation satisfied and transferred the control when goods are
dispatched or delivery is handed over to transporter, in case of export customers, generally performance obligation satisfied
and transferred the control, when goods are shipped onboard based on bill of lading.

Sales Return / Vs :%M' UR I/n
The company recognises prnvm{mn\fbr :,ales re
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Other operating revenue - Export incentives
Export Incentives under various schemes are accounted in the year of export.

Interestincome :

Interest income from debt instruments is recognised using the effective interest rate method. The effective interest rate is the
rate that exactly discounts estimated future cash receipts through the expected life of the financial asset to the gross carrying
amount of a financial asset. When calculating the effective interest rate, the company estimates the expected cash flows by
considering all the contractual terms of the financial instrument (for example, prepayment, extension, call and similar
options) but does not consider the expected credit losses.

Dividends :

Dividends are recognised in the Statement of Profit and Loss only when the right to receive payment is established, it is
probable that the economic benefits associated with the dividend will flow to the company, and the amount of the dividend
can be measured reliably.

Government Grant
Grants from the government are recognised at their fair value where there is a reasonable assurance that the grant will be
received and the company will comply with all attached conditions

Government grants relating to income are deferred and recognised in the Statement of Profit and Loss over the period
necessary to match them with the costs that they are intended to compensate and are deducted from the related expenses.

Government grants relating to the purchase of property, plant and equipment are included in non-current liabilities/current
liabilities as deferred income and are credited to the Statement of profit and loss on a straight-line basis over the expected
lives of the related assets and presented within other income.

Employees benefits
(i) Short-term obligations
Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within 12
months after the end of the period in which the employees render the related service are recognised in respect of
employees’ services up to the end of the reporting period and are measured at the amounts expected to be paid when
the liabilities are settled.

ii) Other long-term employee benefit obligations

The liabilities for earned leave and sick leave that are not expected to be settled wholly within 12 months are
measured as the present value of expected future payments to be made in respect of services provided by employees
up to the end of the reporting period using the projected unit credit method. The benefits are discounted using the
Government Securities (G-Sec) at the end of the reporting period that have terms approximating to the terms of the
related obligation. Remeasurements as a result of experience adjustments and changes in actuarial assumptions are
recognised in the Statement of Profit and Loss.

The obligations are presented as current liabilities in the balance sheet if the entity does not have an unconditional
right to defer settlement for at least twelve months after the reporting period, regardless of when the actual settlement
is expected to occur.

iii) Post-employment obligations
(a) defined benefit plans such as gratuity
(b) defined contribution plans such as provident fund

Gratuity

The liability or asset recognised in the balance sheet in respect of defined benefit gratuity plans is the present value of
the defined benefit obligation at the end of the reporting period less the fair value of plan assets. The defined benefit
obligation is calculated annually by independent actuary using the projected unit credit method. The present value of
the defined benefit obligation denominated in INR is determined by discounting the estimated future cash outflows by
reference to market yields at the end of the reporting period on government baonds that have terms approximating to
the terms of the related obligation.

The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit obligation and
the fair value of plan assets. This cost is included in employee benefit expense in the Statement of Profit and Loss.
Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are
recognised in the period in which they occur, directly in other comprehensive income. They are included in retained
earnings in the statement of chg‘ aﬁl:p\ggity and in the balance sheet. Changes in the present value of the defined

benefit obligation I‘ESLI!ﬁI]g/-'[ZE{/}f’ﬁ : 1:&{11@&1\11@113 or curtal are recognised immediately in the Statement of
profit or loss as past servigg‘«.-’éa“st’.' 2\ Y COXN




Provident Fund

The Company pays provident fund contributions to publicly administered provident funds as per local regulations. The
company has no further payment obligations once the contributions have been paid. The contributions are accounted
for as defined contribution plans and the contributions are recognised as employee benefit expense when they are due.

(iv) Termination benefits

Termination benefits are payable when employment is terminated by the company before the normal retirement date,
or when an employee accepts voluntary redundancy in exchange for these benefits. The company recognises
termination benefits at the earlier of the following dates: (a) when the company can no longer withdraw the offer of
those benefits; and (b) when the company recognises costs for a restructuring that is within the scope of Ind AS 37 and
involves the payment of terminations benefits. In the case of an offer made to encourage voluntary redundancy, the
termination benefits are measured based on the number of employees expected to accept the offer. Benefits falling due
more than 12 months after the end of the reporting period are discounted to present value.

(s) Foreign currency transactions
Functional and presentation currency
Items included in the financial statements of the entity are measured using the currency of the primary economic
environment in which the entity operates (‘the functional currency’). The financial statements are presented in Indian rupee
(INR), which is the Company's functional and presentation currency.

Transactions in foreign currencies are recognised at the prevailing exchange rates on the transaction dates. Realised gains
and losses on settlement of foreign currency transactions are recognised in the Statement of Profit and Loss. Foreign currency
monetary assets and liabilities at the year-end are translated at the year-end exchange rates and the resultant exchange
differences are recognised in the Statement of Profit and Loss.

(t) Income Tax

)

iii)

iv)

The income tax expense or credit for the period is the tax payable on the current period’s taxable income based on the
applicable income tax rate for each jurisdiction adjusted by changes in deferred tax assets and liabilities attributable to
temporary differences and to unused tax losses. The current income tax charge is calculated on the basis of the tax laws
enacted or substantively enacted at the end of the reporting period.

Deferred income tax is provided in full, using the liability method, on temporary differences arising between the tax
bases of assets and liabilities and their carrying amounts in the consolidated financial statements. However, deferred
tax liabilities are not recognised if they arise from the initial recognition of goodwill. Deferred income tax is also not
accounted for if it arises from initial recognition of an asset or liability in a transaction other than a business
combination that at the time of the transaction affects neither accounting profit nor taxable profit (tax loss). Deferred
income tax is determined using tax rates (and laws) that have been enacted or substantially enacted by the end of the
reporting period and are expected to apply when the related deferred income tax asset is realised or the deferred
income tax liability is settled. Deferred tax assets are recognised for all deductible temporary differences and unused
tax losses only if it is probable that future taxable amounts will be available to utilise those temporary differences and
losses.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and
liabilities and when the deferred tax balances relate to the same taxation authority. Current tax assets and tax liabilities
are offset where the entity has a legally enforceable right to offset and intends either to settle on a net basis, or to
realize the asset and settle the liability simultaneously.

Current and deferred tax is recognised in the Statement of Profit and Loss, except to the extent that it relates to items
recognized in other comprehensive income or directly in equity. In this case, the tax is also recognized in other
comprehensive income or directly in equity, respectively.

Minimum Alternatc Tax credit is recognised as deferred tax asset only when and Lo the eatent there is convincing
evidence that the company will pay normal income tax during the specified period. Such asset is reviewed at each
Balance Sheet date and the carrying amount of the MAT credit asset is written down to the extent there is no longer a
convincing evidence to the effect that the company will pay normal income tax during the specified period.




(u) Earnings Per Share

4]

i) Basic earnin er share

Basic earnings per share is calculated by dividing:

1) the profit attributable to owners of the company

2) by the weighted average number of equity shares outstanding during the financial year, adjusted for bonus elements in
equity shares issued during the year and excluding treasury shares.

ii) Diluted earnings per share

Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take into account:
1) the after income tax effect of interest and other financing costs associated with dilutive potential equity shares, and

2) the weighted average number of additional equity shares that would have been outstanding assuming the conversion of all
dilutive potential equity shares

Contributed equity

Equity shares are classified as equity. Incremental costs directly attributable to the issue of new shares or options are shown
in equity as a deduction, net of tax, from the proceeds.

(w) Segment Reporting

)

(%)

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision
maker. The board of directors assesses the financial performance and position of the company, and makes strategic decisions.

Use of Estimates and Judgement

The estimates and judgements used in the preparation of the financial statements are continuously evaluated by the Company
and are based on historical experience and various other assumptions and factors (including expectations of future events)
that the Company believes to be reasonable under the existing circumstances. Differences between actual results and
estimates are recognised in the period in which the results are known/materialised.

CRITICAL ACCOUNTING ESTIMATES AND ASSUMPTIONS
The said estimates are based on the facts and events, that existed as at the reporting date, or that occurred after that date but
provide additional evidence about conditions existing as at the reporting date.

1) Useful life of Property, Plant and Equipment including intangible assets: Residual values, useful lives and methods of
depreciation of property, plant and equipment are reviewed at each financial year end and adjusted prospectively, if
appropriate.

2) Taxes : The Entity provides for tax considering the applicable tax regulations and based on probable estimates.
Management periodically evaluates positions taken in the tax returns giving due considerations to tax laws and establishes
provisions in the event if required as a result of differing interpretation or due to retrospective amendments, if any.

3) Defined benefit plans (gratuity benefits): The Company’s obligation on account of gratuity and compensated absences is
determined based on actuarial valuations. An actuarial valuation involves making various assumptions that may differ from
actual developments in the future. These include determination of the discount rate, future salary increases and mortality
rates. Due to the complexities involved in the valuation and its long-term nature, these liabilities are highly sensitive to
changes in these assumptions. All assumptions are reviewed at each reporting date. The parameter subject to frequent
changes is the discount rate. In determining the appropriate discount rate, the management considers the interest rates of
government bonds in currencies consistent with the currencies of the post-employment benefit obligation. The mortality rate
is based on publicly available mortality tables in India. Those mortality tables tend to change only at interval in response to
demographic changes. Future salary increases and gratuity increases are based on expected future inflation rates.

4) Export benefits receivables are reviewed for impairment whenever events or changes in circumstances indicate that the
carrying amount or such assets may not be recoverable. If any such indications exists, the recoverable amount of the asset is
estimated in order to determine the extent of the impairment loss, if any.

5) Provisions and Contingent liabilities are reviewed at each balance sheet date and adjusted to reflect best estimate.
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Raymond Luxury Cottons Limited
Notes to the Financial Statements

Note: 2.1 - Right-of-Use Assets

(Rs. in lakhs)

Particulars Building Total
Gross Carrying Amount
Balance as at 1st April 2024 282.93 282.93
Transition on account of adoption of Ind AS 116* - 5
Additions 23.79 23.79
Disposals H -
Balance as at 31st March 2025 306.72 306.72
Additions - -
Disposals 43.48 43.48
Balance as at 31st March 2026 263.24 263.24
Accumulated Depreciation
Balance as at 1st April 2024 68.73 68.73
Charge for the year 12.66 12.66
Disposals ;
Balance as at 31st March 2025 81.39 81.39
Charge for the year 10.03 10.03
Disposals 21.22 21.22
Balance as at 31st March 2026 70.20 70.20
Net Carrying Amount
Balance as at 31st March 2025 225.33 225.33
Balance as at 31st March 2026 193.04 193.04

* Leasehold Building is reclassified on account of adoption of Ind AS 116




Raymond Luxury Cottons Limited
Notes to the Financial Statements

Note: 3 - Intangible Assets

(Rs. in lakhs)
Particulars Software Total

Gross Carrying Amount
Balance as at 1st April 2024 33.12 33.12
Additions = -
Disposals = <
Balance as at 31st March 2025 33.12 33.12
Additions 55.46 55.46
Disposals - <
Balance as at 31st March 2026 88.58 88.58
Accumulated Depreciation
Balance as at 1st April 2024 28.27 28.27
Charge for the year 1.10 1.10
Disposals - -
Balance as at 31st March 2025 29.37 29.37
Charge for the year 4.10 4.10
Disposals - -
Balance as at 31st March 2026 33.47 33.47
Net Carrying Amount
Balance as at 31st March 2025 3.75 3.75
Balance as at 31st March 2026 55.11 55.11

# other than Internally generated.

2N €
/s ,.\b?;“g{{o




Raymond Luxury Cottons Limited
Notes to the Financial Statements

Note: 4 - Other financial assets
(Unsecured and considered good, unless otherwise stated)

(Rs. in Lakhs)
Particulars March 2026 March 2025
Security Deposits 55.43 51.53
Total 55.43 51.53
Note: 5(a): Income Tax
Tax expense recognised in the Statement of Profit and Loss
(Rs. in lakhs)
Particulars March 2026 March 2025
Current tax
Current year (after adjustment of MAT credit entitlement utilized of
Rs 262.41Lacs as on Mar'26) e 2,646.79
MAT credit entitlement - :
Total 1,254.39 2,646.79
Deferred tax
Origination and reversal of temporary difference (368.90) (564.46)
Total deferred income tax expense/(credit) (368.90) (564.46)
Income tax expense/(credit) for current year 885.49 2,082.33
Income tax expense for earlier years = -
Total income tax expense/(credit) 885.49 2,082.33

A reconciliation between the statutory income tax rate applicable to the Company and the effective

income tax rate of the Company is as follows :

(Rs. in lakhs)

Particulars March 2026 March 2025
Reconciliation of effective tax rate
Profit before tax 2,400.50 5,832.77
Enacted income tax rate in India (%) 34.94 3494
Income Tax expense as per enacted rate 838.83 2,038.20
Tax pertaining to Previous years - 3
Tax effect of adjustment to reconcile income tax expenses
as per enacted rate with reported income tax expenses
Differences due to:
Expenses not deductible for tax purposes 17.69 29.19
Others Specified as below:
Other items 28.97 1494
Income tax expense/(credit) for current year 885.49 2,082.33
Effective tax rate (%) 36.09% 35.70%

Consequent to reconciliation items shown abave, the effective tax rate is 36.89% (2024-25: 35.70%)
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Raymond Luxury Cottons Limited
Notes to the Financial Statements

14. Other equity

(Rs. in Lakhs)
Reserves and
Surplus
Retained Earnings

Balance as at 31st March 2024 14,588.32
Profit for the year 3,686.56
Other Comprehensive Income for the year (118.92
Total Comprehensive Income for the year 3,567.64
Balance as at 31st March 2025 18,155.96
Profit for the year 1,515.01
Other Comprehensive Income for the year 202.62
Total Comprehensive Income for the year 1,717.63

Balance as at 31st March 2026

19,873.59




Raymond Luxury Cottons Limited
Notes to the Financial Statements

Note: 15 - Non-current liabilities Borrowings
(Rs. in lakhs)

Particulars March 2026 March 2025
Secured
Term Loan from Group Company # 625.00
Total = 625.00

Nature of Security and terms of repayment for Long Term secured borrowings:

Nature of Security and balance outstanding Terms of Repayment

i) Term loan from Group Company of Rs. NIL Lakhs 31st March 2026 Company has paid Rs 8125 Lakhs full & final payment of Term Loan
(31st March 2025: Rs.625 Lakhs) with tenure of 60 months. from Group company in FY 25-26.

The amounts mentioned include installments falling due within a year
aggregating to Rs. NIL Lakhs (31st March 2025: Rs. 2,500.00 Lakhs)




Raymond Luxury Cottons Limited
Notes to the Financial Statements

Note: 16 - Other financial liabilities

(Rs. in lakhs)

Particulars March 2026 March 2025
Lease liability 282.41 302.21
Total 282.41 302.21

Note: 17 - Other non - current liabilities

[Rs. in lakhs)

Particulars March 2026 March 2025
Government Grants relating to assets (Refer Note 24 and 33 (b} ) 545.22 819.25
Total 545.22 B819.25

1) Under the Government Scheme, the Company is entitled to subsidy, on its investment in the property plant and equipment, on fulfilment of the
conditions stated in those Scheme. The government grant is accounted as stated in the accounting policy on Goverment Grant (Refer note 1). The
Goverment Grant shown above represents unamortised amount of subsidy with the corresponding adustment to the carrying amount of property,
plant and equipment.

2)Export Promotion Capital Goods (EPCG) scheme allows import of certain capital goods including spares at concessional duty subject to an export
obligation for the duty saved on capital goods imported under EPCG scheme. The duty saved on capital goods imported under EPCG scheme being
Government Grant, is accounted as stated in the Accounting policy on Government Grant (Refer Note 1q). The Government Grant shown above
represents unamortised amount of the duty saved referred to above. Export obligation to be fulfilled subsequent to the reporting date, within the

period allowed under the Scheme is disclosed Note 33 (b).

Note: 18 - Current Borrowings

(Rs: In lakhs)
Particulars March 2026 March 2025
Secured
Working capital loans from Banks repayable on demand # 6,523.74 6,041.40
Current maturities of long-term debt % 7,500.00
Total 6,523.74 13,541.40

# Working capital Loans from banks amounting to Rs 6,523.74 Lakhs (Previous Year: Rs 6,041.40 Lakhs) are secured by hypothecation of present and
future current assets of the Company, including inventories comprising raw materials, work -in-progress, finished goods,stores and spares and trade

receivables.

The company has been santioned working capital limits in excess of Rs 5 Crores; in aggregate, from banks during the year on the basis of security of

current assets of the Company.

The quarterly return or statement related of working capital filed by the company with the banks are in agreement with the books of accounts and

published quarterly financial statements.

Note: 19 - Trade payables

(Rs. in lakhs)

Particulars March 2026 March 2025
Amounts payable to related parties [Refer Note 36] 1,340.70 2,546.44
Others (including provision for expenses) 16,839.22 15,448.99
18,179.92 17.995.43
Total outstanding dues of micro enterprises and small enterprises 832.80 658.61
832.80 658.61
Total 19,012.72 18,654.04

The Company has initiated the process of obtaining Balance confirmations and is yet to receive balance confirmations in respect of certain trade
payables. The Management is of the opinion the balances outstanding are correct and does not expect any material differences in the balances that

would be affecting the current year's financial statement on receipt of the balance confirmations post the balance sheet date.




Raymond Luxury Cottons Limited
Notes to the Financial Statements

Trade Payable ageing as at 31st March 2026

Particulars

Not due

Less than 1 year

1- 2 year

2-3 years

More than 3 years

Total

Disputed
Related Parties
MSME

Others
Disputedfa)

Undisputed
Related Parties
MSME

Others

Net undisputed(b)

Total {a+b)

296.61
3,023.92
3,320.53

3,320.53

77.31

118.92
196.23

196.23

137.82
137.82

137.82

1,340.70
832.80
16,839.22
19,012.72

19,012.72

Trade Payable ageing as at 31st March 2025

Particulars

Notdue

Less than 1 year

1- 2 year

2-3 years

More than 3 years

Total

disputed
Related Parties
MSME

Others
Disputed(a)

Undisputed
Related Parties
MSME

Others

Net undisputed(b)

Total {a+b

391
474.26
13,060.13
13,538.30

13,538.30

2,540.17
184.26
1,948.78
4,673.21

4,673.21

433.42
433.42

433.42

4.37

4.15
6.51

0.09

0.09

2,548.44
658.61
15,446.48
18,653.53

18,653.53




Raymond Luxury Cottons Limited
Notes to the Financial Statements

Note: 20 - Other financial liabilities

{Rs. in laichs,

Particulars March 2026 March 2025
Interest accrued but not due on borrowings 10.31 16.18
Retention money and Security Deposits 5.03 37.75
Salary and Wages payable 1,499.45 1,397.89
Capital Credijtors
-Other 4.64 6.91
Lease liability 4.98 11.25
Other payables 11.75 19.47
Total 1,536.16 1.489.45
Note: 21 -Provisions
(Rs. in lakhs)
Particulars March 2026 March 2025
Provisien for employee benefits [Refer Note: 35]
Current Portion 535.08 434.23
Non Current Portion 1,415.69 1,020.23
Total 1,950.77 1,454.46
Note: 22 - Other current liabilities
(Rs. in lakhs)
Particulars March 2026 March 2025
Advances from customer 78.49 70.31
Statutory Dues 154.13 150.26
Government Grants relating to assets (Refer Note 24 and 33 (b) ) 277.29 323.75
Total 509.91 544.32




Raymond Luxury Cottons Limited
Notes to the Financial Statements

Note: 23 - Revenue from Operations

Period ended

Particulars
March 2026 March 2025
Sale of manufactured goods - fabrics 81,155.42 79,168.03
Income from services - Job work - 5.74
Other operating revenue
- Export incentives 132.67 325.33
- Sale of process waste 465.05 467.36
Total 81,753.14 79,966.46
Note: 24 - Other Income
Period ended
Particul
. March 2026 | March 2025
Interest income 75.34 67.68
Excess Provision Written Back 174.15 -
Net Loss/(gain) on foreign currency fluctuation and translation = 137.29
Net gain on sale of current investments £ =
Deferred Income on Government Grant (Refer Note 17 and 22)* 321.37 323.75
Other non-operating income 505.99 5,361.04
Total 1,076.85 5,889.76

to the government grant

* Government grants are related to investments made by the company in property, plant and
equipment for plant setup at Kolhapur and Amravati, Maharashtra. The company did not benefit
directly from any other forms of government assistance. There are no unfulfilment condition attached

Note: 25 - Cost of Raw Materials Consumed

Period ended

Particul
articutars March 2026 | March 2025
Opening Stock 3,755.79 4,770.54
Add: Purchases 39,388.02 46,835.43
Less : Closing Stock 3,667.66 3,755.79
Total 39,476.15 47,850.18

Note: 26 - Changes in Inventories of Finished goods and Work-in-progress

Period ended

Particul
artiewtars March 2026 | March 2025
Opening inventories
Finished goods 4,502.88 3,171.32
Work-in-progress 7,199.20 4,223.96
Closing inventories
Finished goods 4,507.45 4,502.88
Work-in-progress 5,734.11 7,199.20
Total 1,460.52 (4,306.80)




Raymond Luxury Cottons Limited
Notes to the Financial Statements
Note: 27 - Employee Benefits Expense

Period ended
Particul
S— March2026 | March 2025
Salaries, wages, etc.( including managerial remuneration) 9,020.45 8,425.08
Contribution to provident funds and other funds 387.17 396.32
Gratuity (Refer Note 35) 236.16 187.17
Staff welfare expenses 399.17 427.42
Total 10,042.95 9,435.99
Note: 28 - Finance Costs
Period ended
Particulars
March 2026 March 2025
Interest on Term Loans = =
Interest on bank overdraft/ short term borrowings 1,448.33 1,764.78
Interest on lease liability 26.51 27.89
Other borrowing costs (amortisation of Processing fees) 40.03 8.60
Total 1,514.87 1,801.27
Note: 29 - Depreciation and Amortization Expense
Period ended
Particulars
March 2026 March 2025
Depreciation on Property, Plant and Equipment 3,958.08 3,768.83
Depreciation on Right to use assets 10.03 12.65
Amortisation on Intangible assets 4.10 1.10
Total 3,972.21 3,782.58
Note: 30 - I expen
30A) Manufacturing and Operating Costs
Period ended
Particulars
March 2026 March 2025
Consumption of stores and spare parts 6,440.81 5,949.48
Power, water and fuel 5,361.96 5,144.70
Job work charges 5,871.03 4,720.03
Repairs to buildings +208.02 276.26
Repairs to machinery 978.66 1,029.61
Other Manufacturing and Operating expenses 166.79 138.24
Total 19,027.27 17,258.32
T —
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Raymond Luxury Cottons Limited
Notes to the Financial Statements

30B) Other Expenses

Particulars Period ended
March 2026 March 2025
Rent 7.76 5.08
Insurance 153.56 149.50
Repairs & Maintenance Others 112.66 107.07
Rates and Taxes 91.15 142.83
Commission to selling agents 578.29 673.99
Freight, Octroi, etc 180.13 203.54
Legal and Professional Expenses 244.02 573.65
Director Fees 2.00 2.00
Expéenditure towards Corporate Social Responsibilities 80.14 40.00
Corporate Facility Charges 833.18 751.15
Travelling and Conveyance 243.64 296.96
IT outsourced Support Services 112.98 152.02
Bank Charges 173.28 179.48
Claims Written off - 25.73
Net Loss/(gain) on foreign currency fluctuation and translation 502.68 -
Miscellaneous Expenses 855.37 898.91
Total 4,170.84 4,201.91
a. Details of payments to auditors (included in Legal and professional expenses)
Barticulars March2026 | March 2025
Statutory audit fees 36.00 36.00
Fees for audit related services 6.00 6.00
Reimbursement of expenses =
Total 42.00 42.00




Raymond Luxury Cottons Limited
Notes to the Financial Statements

Note: 31- Disclosure as required under Section 22 of Micro and Small Enterprises

Development Act, 2006 (MSME) are as under -
(Rs. in Lakhs)

Particulars March 2026 March 2025
a) The p‘rmc1pal amount and the interest due thereon remaining unpaid to any 883.43 74213
supplier as at the end of year;

b)  The amount of interest paid under MSMED Act, 2006 along with the amounts of
the payment made to the supplier beyond the appointed day during each year z -

c¢)  The amount of interest due and payable for the period (where the

principal has been paid but interest under the MSMED Act, 2006 not 50.63 83.52
paid)

d) The am(?unt of interest accrued and remaining unpaid at the end of 439.68 389.05
accounting year

€) Further interest remaining due and payable for earlier years 389.05 305.53

The above information has been determined for the parties identified on the basis of the information available with the Company
regarding the status of the parties under the MSME.




Raymond Luxury Cottons Limited
Notes to the Financial Statements

Note: 32 - Contingent liabilities and contingent assets

a) Contingent liabilities (to the extent not provided for)

(Rs. in Lakhs}

Particulars March 2026 | March 2025
Claims against the Company not acknowledged as debts
1) Disallowance in relation to provision for doubtful debts and deduction claimed u/s 80G
under Income Tax Act ( AY 2018-19) 6.55 6.55
2) AO Erred in holding the appeallant to be an assessee in default u/s 201(1) - (AY 2020-21) Appeal
with CIT(A) 7.72

Note: Future cash flows in respect of above are determinable only on receipt of judgement/decision pending with the

authority/forum and/or final outcome of the matter.

Note: 33 - Capital and other Commitments

(Rs. in Lakhs)
Particulars March 2026 | March 2025
(a) Capital expenditure contracted for at the end of the reporting period but not recognised as
liabilities is as follows:
Property, plant and equipment 318.38 725.84
Less: Capital advances (3.23) (60.97)
Net Capital commitments 315.15 664.87
(b) Guarantees given by the Company's bankers and Bonds and Letter of Undertaking executed
by the Company to Government Authorities for purchase under concessional duty/ exemption
scheme in respect of (net of obligation completed) {Refer Note 17 and 22) 3,263.00 3,053.00
Net Guarantees 3,578.15 3,717.87
Note: 34- Lease
(Ks. in Lakhs]
Particulars March 2026 | March 2025
Premises taken on lease:
The Company has operating lease agreements for land. These lease arrangements range for a
period between 3 and 30 years, which include both cancellable and non-cancellable leases. Most
of the leases are renewable for further period on mutually agreeable terms and also include
escalation clauses.
Lease rentals recognized in the Statement of Profit and Loss for the year is Rs. NIL Lakhs (2024-
25 Rs.5.08 lakhs)
With respect to non-cancellable operating lease, the future minimum lease paymentas at
Balance Sheet date is as under:
For a perjod not later than one year 4.98 8.62
For a period later than one year and not later than five years 25.40 43.05
For a period later than five years 257.01 261.79
b) Set out below are the carrying amounts of lease liabilities and the movements during the year:
[Rs. in Lakhs)
Particulars March 2026 | March 2025
Opening Balance 313.46 29645
Additions 23.14
Deletions (21.54) -
Accretion of interest 26.51 27.89
Payments (31.04) (34.02)
Closing Balance 287.39 31346
Current 4.98 11.25
Non-current 28241 302.21
c) The following are the amounts recognised in profit or loss
(Rs. in Likhs)
Particulars March 2026 March 2025
Depreciation expense of right-of-use assets 10.03 12,65
Interest expense on lease liabilities 26.51 27.89
Total amount recognised in profit or loss 36.54 40,54
d) Amounts recognised in statement of cash flows
[Rs.in Lakhs)
Particulars March 2026 | March 2025
Total cash outflow for leases 31.04 34.02
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Raymond Luxury Cottons Limited
Notes to the Financial Statements

Note: 36 - Related Party Disclosures as per Ind AS 24

(A) Relationship where control exists
Holding Company Raymond Lifestyle Limited, India(refer note no 54)

(B) Other Related Parties with whom the company had transactions
Fellow Subsidiaries Silver Spark Apparel Limited, India
Raymond (Europe) Limited, United Kingdom
Silver Spark Middle East Inc

(C) Parties having significant influence on the Company
(i) Party having significant influence on parties stated in A ].K. Investors (Bombay) Limited, India
(a) above with whom company had transactions

(D) Key management personnel

Anupam Dikshit, Director ((Appointed w.e.f. August 02, 2024)
Vijay Patil, Director

Ramshi Mundada Brijgopal, Director

Srinivasa Vajha, Chief Financial Officer (CFO)

Mohammad Wagqar Siddiqui

(E) Other Related Parties where control of Joint
Venture Partners exist and transactions have taken
place Raymond UCO Denim Private Limited, India




Raymond Luxury Cottons Limited
Notes to the Financial Statements

Disclosure of transactions carried out with related parties in the ordinary course of business:-

(Rs. in Lakhs)
Particulars March 2026 March 2025
Parties m ned in 36{A) above
Sales - Goods : 5,004.78 3,452.29
Sale of Fixed Assets - -
Other Reimbursement 80.91 38.18
Deputation of staff - 44.31
Expenses:
Purchases of raw material 1,231.54 6,287.37
ICD interest 177.69 839.13
Corporate Facility Charges 828.01 749.04
Other reimbursements
Travel & Guesthouse - 15.51
Insurance Expense 35.13 67.27
Software Expense 132.18 138.02
Other reimbursement expenses 52.29 8.95
Loan or Deposit received or paid
Inter Corporate Deposit-Paid 8,125.00 1,875.00
2) Parties menti i B) above
Sales - Goods :
Silver Spark Middle East Inc 42.00 880.58
Raymond (Europe) Limited 157.57 399.29
Silver Spark Apparel Limited, India 5,932.67 8,248.16
Expenses:
Agency commission
Raymond (Europe) Limited 480.66 297.16
Other reimbursements
Silver Spark Apparel Limited, India 116.02 -




Raymond Luxury Cottons Limited
Notes to the Financial Statements

Disclosure of transactions carried out with related parties in the ordinary course of business (contd)

(Rs. in Lalkhs)

Particulars March 2026 March 2025
(3) Party mentioned in 36(C) (ii) above
Sales - Goods : 28,729.26 25,466.37
Expenses :
Land lease 31.04 31.04
Job Work 41.92 -
4] Partie ntioned in 36(E) abov
Sales - Goods : 151.88 212.95
Purchases of raw material 399.29 726.90
Expenses:
Jobworks Charges 150.74 103.74
Disclosure of outstanding balances of related parties as at the year end: (contd.)
(Rs. in Lakhs)
Particulars March 2026 March 2025

Parties mentioned in 36(A)above
Receivable 1,529.66 909.20
Payable 1,310.85 2,524.35
Inter Corporate Deposit Payable - 8,125.00
Parties mentioned i above
Receivable
Silver Spark Middle East Inc 42.00 725.27
Raymond America = -
Raymond Europe 141.21 320.35
Silver Spark Apparel Limited, India 4,104.05 4,288.90
Parties mentioned in ve
J.K. Investors (Bombay) Limited 6,540.43 5,725.62
Payable
J.K. Investors (Bombay) Limited 29.58
Parties mentioned in 36(E) above
Receivable 47.23 80.09

98.25

Payable 39.55




Raymond Luxury Cottons Limited
Notes to the Financial Statements

Note: 37 - Financial risk management

The Company's financial risk management is an integral part of how to plan and execute its business strategies.

Market risk is the risk of loss of future earnings, fair values or future cash flows that may result from a change in the price of a financial instrument. The value of a
financial instrument may change as a result of changes in the interest rates, foreign currency exchange rates, equity prices and other market changes that affect
market risk sensitive instruments. Market risk is attributable to all market risk sensitive financial instruments including investments and deposits , foreign
currency receivables, payables and loans and borrowings.

The Company manages market risk through a treasury departments, which evaluates and exercises independent control through approved policies and
procedures over the entire process of market risk management

Market Risk- Interest rate risk

Interest rate risk is the risk that the fair value of future cash flows of the financial instruments will fluctuate because of changes in market interest rates. In order
to optimize the Company's position with regards to interest income and interest expenses and to manage the interest rate risk, corporate interest rate risk
management is performed by balancing the proportion of fixed rate and floating rate financial instruments in its total portfolio.

ure to in isk
{Rs in Lakhs)
March 2026 March 2025
Borrowings bearing variable rate of interest 6,523.74 14,166.40
Interest rate sensitivity
change of 50 bps in interest rates would have followi c
(Rsin Lakhs)
March 2026 March 2025
50 bp increase- decrease in profits (32.62) (70.83)
50 bp decrease- Increase in profits 32.62 70.83

arlet Risk- Foreign currency risk
The Company operates internationally and portion of the business is transacted in different currencies and consequently the company is exposed to foreign
exchange risk through its sales in overseas and purchases from overseas suppliers in various foreign currencies. Foreign currency exchange rate exposure is
partly balanced by purchasing of goods and services in the respective currencies.

Derivative instruments and unhedged foreign currency exposure:

(a) Derivative outstanding as at the reporting date: (FCin lakhs)
Particulars March 2026 March 2025
Currency Amount Currency Amount
Forward contracts to buy
EUR 56.41 6,147.40 33.17 2,978.51
Forward contracts to Sell
EUR - - - -
Forward contracts to Sell
USD - - - -
All the derivative instruments have been acquired for hedging purposes.
(b) Particulars of unhedged foreign currency exposures as at the reporting date:
(EC in lakhs)
As at 31st March 2026 usb EURO GBP IPY CHF CNY
Trade Receivables 7.62 1.32 = - - -
Trade Payables 0.23 - - -
As at 31st March 2025 UsSD EURO GBP 1PY CHF] CNY
Trade Receivables 22.58 1.23 - -
Trade Pavables 0.17 18.05 - -
Foreign Currency Risk Sensitivity
A change of 1% in Foreign currency would have following Impact on profit before tax
(Rs in Lakhs)
: 2025-2026 2024-2025
Particul
—— 1% Increase 1% decrease 1% Increase 1% decrease
usD 7.00 ———{7.00) 19.18 (19.18)
EURO (51.75)| 0! B1g5). (46.15) 46.15
CHF 0.37 |/ T oE Ty \ 2 -
GBP N - S - .
Increase / (decrease] in profit or loss (44391 ¢ (26.97) 26.97




Credit risk
Credit risk arises from the possibility that the counter party may not be able to settle their obligations as agreed. To manage this, the Company periodically assess
financial reliability of customer, taking into account the financial condition, current economic trends, and analysis of historical bad debts and ageing of accounts

receivable. Individual risk limits are set accordingly.

The Company considers the probability of default upon initial recognition of asset and whether there has been a significant increase in credit risk on an ongoing
basis through each reporting period. To assess whether there is a significant increase in credit risk the company compares the risk of default occurring on asset
as at the reporting date with the risk of default as at the date of initial recognition. It considers reasonable and supportive forwarding-looking information such
as:

i) Actual or expected significant adverse changes in business,
ii) Actual or expected significant changes in the operating results of the counterparty,
iii) Financial or economic conditions that are expected to cause a significant change to the counterparty's ability to meet its obligations,

iv) Significant increase in credit risk on other financial instruments of the same counterparty,
v) Significant changes in the value of the collateral supporting the obligation or in the quality of the third-party guarantees or credit enhancements .

Financial assets are written off when there is no reasonable expectations of recovery, such as a debtor failing to engage in a repayment plan with the company.
The Company categorises a loan or receivable for write off when a debtor fails to make contractual payments or on case to case basis. Where loans or receivables
have been written off, the company continues engage in enforcement activity to attempt to recover the receivable due. Where recoveries are made, these are
recognized in profit or loss.

[Rs in Lakhs)
Ageing of Account receivables March 2026 March 2025
Not due 13,940.41 14,128.87
0-3 months 3,463.33 3,300.08
3-6 months 348.23 381.63
6 months to 12 months 885.98 357.36
beyond 12 months 55.35 62.97
Total 18,693.29 18,230.92
Movement in provisions of doubtful debis March 2026 March 2025
Opening provision 33.97 33.97
Add:- Additional provision made -
Less:- Provision write off/ reversed
Less:- Provision utilised against bad debts -
Closing provisions (Refer note 8) 33.97 33.97

Liquidity Risk

Liquidity risk is defined as the risk that the company will not be able to settle or meet its obligations on time, or at a reasonable price. Processes and policies
related to such risk are overseen by senior management. Management monitors the company's net liquidity position through rolling forecasts on the basis of

expected cash flows.

Maturity patterns of borrowings

(Rs in Lakhs)
: As at 31st March 2026
Particulars
0-1 years 1-5 years beyond 5 years Total
Long term borrowings (Including current maturity of long term debt) B - B
Short term borrowings 6,523.74 = - 6,523.74
Expected Interest payable “ a = &
Total 6,523.74 - - 6,523.74
Particulars As at 31st March 2025
0-1 vears 1-5 vears bevond 5 years Total
Long term borrowings (Including current maturity of long term debt) 7.500.00 625.00
8,125.00
Short term borrowings 6,041.40 - 6,041.40
Expected Interest payable 177.69 6.01 183.70
Total 13,719.09 631.01 14,350.10




aturi a fother Financial Liabilit d de [}
As at 31st March 2026 (Rs in Lakhs)
Particulars uvertney SIS 0-3 months 3-6 months S = beyond 12 months Total
on demand months
Trade Payable 15,580.01 2,174.01 514.16 411.22 333.32 19,012.72
Payable related to Capital
Creditors 4.64 - - - 4.64
Other Financial liabilities
(Current and Non Current) 25.12 1,258.44 - - 241.01 1,531.18
Total 15,609.76 3.432.46 514.15 411.22 574.33 20,548.54
As at 31st March 2025 (Rs in Lakhs)
Particulars Genduc/iayableon 0-3 months 3-6 months Simonghsitoil2 beyond 12 months Total
demand months
Trade Payable 11,512.46 6,277.20 653.06 151.21 60.11 18,654.04
Payable related to Capital
Creditors 6.91 - = + 6.91
Other Financial liabilities
(Currentand Non Current) 52.85 831.74 605.46 290.32 1,780.38
Total 11,572.21 7,108.95 1,258.52 151.21 350.44 20,441.33




Raymond Luxury Cottons Limited
Notes to the Financial Statements

Note: 38 - Capital risk management

The Company aim to manages its capital efficiently so as to safeguard its ability to continue as a going concern and to optimise
returns to our shareholders.

The capital structure of the Company is based on management’s judgement of the appropriate balance of key elements in order to
meet its strategic and day-to-day needs. We consider the amount of capital in proportion to risk and manage the capital structure in
light of changes in economic conditions and the risk characteristics of the underlying assets. In order to maintain or adjust the
capital structure.

The Company's policy is to maintain a stable and strong capital structure with a focus on total equity so as to maintain investor,
creditors and market confidence and to sustain future development and growth of its business. The Company will take appropriate
steps in order to maintain, or if necessary adjust, its capital structure.

Note: 39 Segment information

The Company’s business activity falls within a single primary business segment of manufacture of cotton and Linen fabric and one
reportable geographical segment which is "within India". Accordingly, the Company is a single segment company in accordance
with Indian Accounting Standard 108 "Operating Segment". Further the Company meets the quantitative threshold as mentioned in
Ind AS 108 and hence separate information has been disclosed below:

The Company having combined revenue of more than 10% with the related parties amounts to Rs. 43,634.58 lakhs. Further there is
no external customer having revenue of more than 10%.

Summary of Segment Revenue
(Rs. in Lakhs)

. India Rest of the world Total
Particulars z - "
Current year Previous year Current year Previous year Current year | Previous year
Segment Revenue 77,843.16 74,115.46 3,312.26 5,052.58 81,155.42 79,168.03
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Raymond Luxury Cottons Limited
Notes to the Financial Statements

Note: 41 - Note on Ultimate Beneficiaries

1. The Company has not advanced or loaned or invested funds to any other person or entity, including foreign entities (Intermediaries) with the understanding that the
Intermediary shall directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (Ultimate
Beneficiaries) or provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

2. The Company has not received any fund from any person or entity, including foreign entities (Funding Party) with the understanding (whether recorded in writing or
otherwise) that the Company shall directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behaif of the Funding
Party (Ultimate Beneficiaries) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

Note: 42 - Financial Ratios

Particulars

Numerator

Denominator

March 2026

March 2025

Variation %

R ing and Basis

Current Ratio

Current Assets

Current
Liabilities

1.29

1.55

-16%

The Current Ratio changes from 1.52 to 1.25
due to decrease in Current Assets by Rs
5.692.66 Lakhs

Debt- Equity Ratio

Total Debt

Shareholder's
Equity

0.20

0.48

-58%

The Debt Equity ratio is changed from 0.48 in
FY 24-25 to 0.20 in FY 25-26 on account of
Decrease in Long term and Short term Loan
from Rs. 14,166.40 Lacs in FY 24-25 to Rs.
6.523.74 Lacs in FY 25-26.

Debt- Service Coverage Ratio

Earnings
available for
debt service*

Debt Service**

0.71

51%

The Debt service coverage ratio is improved
from 0.71 in FY 24-25 to 1.08 in FY 25-26 on
account of following reasons:

1. Decrease in Earning before interest Tax
depreciation and amortisation is from Rs.
11,416.62 Lacs in FY 24-25 to Rs. 8,652.26
Lacs in FY 25-26.

2. Also there is Decrease in Loan and Interest
from Rs. 15,967.67 Lacs in FY 24-25 to Rs.
8,038.61 Lacs in FY 25-26.,

Return on equity Ratio

Net Profits
after taxes

Average
Shareholder’s

Equity

0.05

-62%

The return on equity ratio is changed from
0.12 in FY 24-25 t0 0.05 in FY 25-26 as

1.Net profit is decreased from Rs. 3,686.56
Lacs in FY 24-25 to Profit of Rs. 1,515.00 Lacs
in FY 25-26.

2. Also Average shareholder equity increased
from Rs 29,525.57 Lakhs to Rs 32,125.36
Lakhs

Inventory Turnover Ratio

Cost of Goods
Sold

Average
Inventory

-11%

The change in Inventory turnover Ratio is
due to increase in Inventory from Rs
15,402.10 in FY 24-25 to Rs 16,271.83 in FY
25-26

Trade receivable Turnover
Ratio

Revenue

Average Trade
Receivable

4.40

3.88

13%

There is increase in Trade receivable
turnover ratio is due mainly due to

1. Increase in Sales from Rs 79,173.77 in FY
24-25 to Rs 81,155.42 in FY 25-26

2. Decrease in Average trade receivable from
Rs 20,383.18 Lakhs to Rs 18,462.11 Lakhs

Trade Payable turnover Ratio

Purchases of
Raw Materials

Average Trade
Payables

2.09

-8%

There is increase in Trade payable turnover
ratio is due mainly due to decrease in
Purchase from Rs 46,835.43 in FY 24-25 to
Rs39,388.02 in FY 25-26 and decrease in
Average trade payables by Rs 1861.30 Lakhs

Net Capital Turnover Ratio

Revenue

Working
Capital

9.04

9.15

-1%

The net capital ratio is increase from 9.15 in
FY 24-251t09.51 in FY 25-26 as net sales is
increased by 2.5% (Rs.79,173.77 Lacs in FY
24-25 to Rs. 81,155.42 Lacs in FY 25-26)

Net profit Ratio

Net Profit

Revenue

0.02

0.05

-60%

The net profit ratio is changed from 0,05 in

FY 24-25 to Rs, 0,02 in FY 25-26 as net profit
is decreased from Rs. 3,686.56 Lacs in FY 24-
25 to Profit of Rs. 1,515.00 Lacs in FY 25-26.

Return on Capital employed
Ratio (ROCE)

Earning before
interest and
taxes

Capital
Employed***

0.14

0.24

-40%

The return on capital employed ratio is
changed from 0.24 in FY 24-25 to Rs, 0.14 in
FY 25-26 as earning before intrest and tax is
decreased from Rs. 7,634.04 Lacs in FY 24-
25 to Profit of Rs. 4,680.05 Lacs in FY 25-26.

Return on Investment

Profit After
Tax

Aeverage
Shareholder
Equity****

-62%

The return on equity ratio is changed from

0.12 in FY 24-25 to 0.05 inyﬂgps
profitis decreased from [isz 6L
FY 23-24 to Profit of Rs/yﬁ_ DTacs in

25-26 with simu]tancnr»{gc_ﬁ-a.se Inaverage

i

shareholder Equity by ;'!2'.(&}[].7‘3 1akhs,
Hesl RpTiass,




Formula for computation of ratio are as follows:

1. Current Ratio: Curret Assets/Current Liabilities excluding Current maturities of Long term - Debt

2. Debt-Equity Ratio: Debt/Average Shareholder Equity. Debt represents Borrowings (Long Term and Short Term). Equity includes Equity share
Capital and Other Equity excluding Other Comprehensive [ncome

3. Debt Service Coverage Ratio (DSCR): EBITDA /(interest expenses+Principal Repayment of Long term Borrowig made during
the year.) EBITDA means Earning before Interest, Taxes, Depreciation and Amortization.

4. Return on Equity Ratio: Profit after tax (attributable to Owers)/Average Shareholders Equity.

5. Inventory Turnover Ratio: cost of goods sold (including change in inventories)/Average inventories.

6. Trade Receivables Turnover Ratio: Revenue from Operations and Income from Services/Average Trade Receivables. Revenue from Operations
Includes only Sale of Goods (fabric) and Income from Services

7. Trade Payable Turnover Ratio: Purchases/Average Trade Payables.

8. Net Capital Turnover Ratio: Revenue from Operations/Average Working Capital (Current Assets-Current Liabilities).

9. Net Profit Margin: Net profit /Revenue from Operations

10. Return on Capital Employed: Earning before interest & Tax/ Capital Employed. Capital employed includes Equity Share Captial and Other Equity

excluding Other Comprehensive income and Long term borrowings.
11. Return on Investements: Profit After Tax /Average Shareholder Equity.

Note: 43 - Relation with Strike off Companies
The Company do not have any transactions with struck off companies under Section 248 of the Companies Act, 2013 or Section 560 of Companies Act, 1956.

Note: 44 - Details Of Benami Property Held

The company does not hold any benami property as defined under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and the rules made thereunder. No
proceeding has been initiated or pending against the company for holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988)
and the rules made thereunder.

Note: 45 - Registration Of Charges Or Satisfaction With Registrar Of Companies

The Company do not have any charges or satisfaction which is yet to be registered with Registrar of Companies (ROC) beyond the statutory period.

Note: 46 - Details Of Crypto Currency Or Virtual Currency
The Company have not traded or invested in Crypto currency or Virtual Currency during the financial year.
Note: 47 - Undisclosed Income

The Company has not any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax
assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the [ncome Tax Act, 1961.

Note: 48 - Borrowings Obtained On The Basis Of Security Of Current Assets

For the borrowings secured against current assets ,the company has filed Quarterly statements of current assets with the banks and the same are in agreement with the
books of accounts.

Note: 49- Utilisation Of Borrowed Funds And Share Premium

As on March 31, 2026 there is no unutilised amounts in respect of any issue of securities and long term borrowings from banks and financial institutions. The borrowed
funds have been utilised for the specific purpose for which the funds were raised.

Note: 50 - Revaluation Of Property, Plant And Equipment And Intangible Assets
The Company has not revalued any of its property, plant and equipment (including Right of Use assets) and intangible assets during the year.

Note: 51 - Compliance With Number Of Layers Of Companies

The Company is in compliance with the number of layers prescribed under clause (87) of section 2 of the Companies Act read with the Companies (Restriction on
number of Layers) Rules, 2017.

Note: 52 - Earnings per Share

Particulars March 2026 March 2025
Earnings per share
Profit for the year (Rs in Lakhs) 1,515.01 3,686.56
Weighted average number of shares 12,76,80,000 12,76,80,000

Earnings per share (Rs. per equity share of Rs. 10 each)
- Basic 1.19 2.89
- Diluted 1.19 2.89




Note: 53 - Corporate Social Resposibility Expenditure (CSR)

Particulars March 2026 March 2025

(a) Gross amount required to be spent by the Company during the year 79.00 40.00

(b) Amount spent during the year on:
(i) Construciton /acquisition of any asset - 17.00
(ii) Amount of expenditure incurred on purposes

other than (i) above given as under:

‘Pedeatric Heart Surgeris - 11.00

'Support the Holistic development of childern with disability - 10.00

‘for Medical assistance - 2.00
‘National Tuberculosis Elimination Program (promoting healthcare) 514
Contribution to Singhania School Trust for the management and development 75.00

of Sri Venkateswara School, TTD, Tirumala (promoting education)

(Total B} 80.14 40.00

('c) Excess amount spent during the year 114 -
(d) Total of the previous year default - =
(e) Details of related party transcations - -
(f) Balance carried forward

Opening Balance - -

Amount spent during the year 80.14 40.00
Amount required to be spent during the year 79.00 40.00
Excess amount Spent during the year 114 =

Note: 54 - Note on Demerger of companies

During the quarter ended 30th June 2024, pursuant to a demerger scheme approved by National Company Law Tribunal (NCLT) vide its order dated 21st June
2024, the holding company of Raymond Luxury Cotton Limited has been changed from Raymond Limited to Raymond Lifestyle Limited. As a result of this
restructuring , Raymond Lifestyle Limited now holds 100% of the shareholding in Raymond Luxury Cotton Limited , effective from 30th June 2024

Note 55- Note on Cyber Incident

On February 15, 2025, the company disclosed an information security incident that impacted some of the Company's IT assets. The company prompty took
steps to contain and remediate the impact of the information security [ncident, including employing appropriate containment protocols to mitigate the threat,
employing enchanced secutiry measures and utilising global cybersecurity experts to ensure the integrity of the company's IT Systems’ infrastructure and
data,

As part of the containment measures, the Company proactively isolated its network and initiated recovery procedures. As a result of these

measures, certain business operations were also impacted. Based on the Company’s investigation, the Company currently believes that the incident’s
effect's on its IT system include a breach of certain file systems and the theft of Company data. A ransomware group has claimed responsibility for this
incident.

The Company has since strengthened its cybersecurity infrastructure and is in the process of implementing improvements to its cyber and

data security systems to safeguard against such risks in the future. The Company is also implementing certain long-term measures to augment its security
controls systems across the organization. The Company worked with counsel across relevant jurisdictions to notify applicable regulatory and data
protection authorities, where considered required, and the Company believes there is no material legal non-compliance by the Company on account of the
information security incident The Company believes that all known impacts on its standalone financial statements for the year ended March 31, 2025 on
account of this incident have been considered.

For Chaturvedi & Shah LLP
Chartered Accountants
Firm Registration Number: 101720W/ W100355

i Vijay Patil
. Director Director
Z’\ @’CC/” DIN: 06391292 DIN: 07173161
Srinivasa Bltiradwaja Vajha Moham AWagar Siddiqui

Chief Financial Officer Company Secretery
Mumbai, 30th April, 2026

Lalit R. Mhalsekar
Partner
Membership Number: 103418
Mumbai, 30th April, 2026
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SILVER SPARK APPAREL LIMITED
(CIN: U72900MH2000PLC127831)

DIRECTORS’ REPORT

To,
The Members
Silver Spark Apparel Limited

Your Directors have pleasure in presenting their Twenty Sixth Annual Report on the Business and
Operations of the Company and the accounts for the Financial Year ended March 31, 2026.

1. FINANCIAL SUMMARY / PERFORMANCE OF THE COMPANY

The Company has continued to retain reputed overseas clientele for suits, jackets and trousers and
has maintained a strong export order book contributing towards a strong sales growth performance
in the Financial Year 2025-26.

The revenue from operations of the Company at Standalone level is Rs. 848.73 crore (Previous Year:
Rs. 873.14 crore. The Company has incurred a loss for the year of Rs. 18.04 crore (Previous Year:
Loss of 9.94 crore).

On a Consolidated level, the revenue from operations of the Company stood at Rs. 1,011.57 Crore
(Previous Year: Rs. 1025.32 crore). The Loss was Rs. 4.45 crore (Previous year Profit of Rs. 16.41
crore) for the year under review.

2. DIVIDEND

In order to conserve resources, your Directors have not recommended any dividend for the
FY 2025-26.

3. RESERVES

Your Company has not transferred any amount to the General Reserves of the Company.
4. SUBSIDIARY COMPANIES

Silver Spark Middle East (FZE) (“SSME”):

This wholly-owned subsidiary of the Company is incorporated in Sharjah Airport Free Zone
(SAIFZONE), Sharjah, U.A.E. SSME is engaged in investment, trading of Apparel and related products
for Asia and US customers. The Gross Revenue of SSME for FY 2025-26 stood at X125.08 Crore
(Previous Year: X212.11 Crore). SSME registered a Loss before tax of 3.08 Crore (Previous Year:
ProfitX11.11 Crore).

Silver Spark Apparel Ethiopia PLC (“SSAEP”):

SSAE is based out of Ethiopia in Africa and is a wholly owned subsidiary of Silver Spark Middle East
FZE. SSAE is engaged in the manufacturing of formal suits, jackets, trousers and vest coats. The Gross
Revenue of SSAE for FY 2025-26 stood at X36.76 Crore (Previous Year: 368.71 Crore). SSAE
registered a loss of X0.37 Crore (Previous Year: Profit of X14.71 Crore).



R & A Logistics INC, USA (“RALI"):

R&A is a wholly owned subsidiary of the Company. R&A recorded a Profit of USD 13,03,188
(equivalent to X11.55 Crore) [Previous Year: Profit of USD 6,74,831 (equivalent to X5.71 Crore)] for
the year ended March 31, 2026.

Raymond America Apparel INC (‘RAATI’):

RAAI is a wholly-owned subsidiary of the Company, incorporated in the State of New Jersey, USA.
The entity is yet to commence its commercial business operations. Consequently, the company
recorded Nil revenue and Nil profit/loss for the financial year 2025-26.

5. CONSOLIDATED ACCOUNTS

In accordance with Indian Accounting Standard (IND AS 110)- Consolidated Financial Statements,
the Consolidated Accounts of the Company have been prepared for the year ended March 31, 2026.
Pursuant to Section 129(3) of the Companies Act, 2013 read with Rules made thereunder, a
statement containing salient features of the financial statements of Subsidiaries/Associate
Companies/Joint Ventures of the Company is given in Form AOC-1 and forms an integral part of this
report.

6. AUDITORS
Statutory Audit

Messrs Chaturvedi & Shah LLP, Chartered Accountants (ICAI Firm Registration Number
101720W/ W100355), registered with the Institute of Chartered Accountants of India, were
re-appointed as the Statutory Auditor of the Company for the period of five consecutive years at the
22mnd Annual General Meeting (‘AGM’) held on July 13, 2022 to hold office from the conclusion of the
220d AGM till the conclusion of the 27th AGM of the Company.

There is no audit qualification in the financial statements by the statutory auditors for the year
under review.

Secretarial Audit

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and the rules made
thereunder, DM & Associates Company Secretaries LLP, Company Secretaries in Practice (ICSI
Unique Code L2017MHO003500) were appointed as Secretarial Auditors of the Company to
undertake the Secretarial Audit of the Company for the FY 2025-26. The Secretarial Audit Report for
FY 2025-2026 is annexed as “Annexure A” and forms an integral part of this Report. There have
been no qualification(s), reservation(s), or adverse remark(s) made in the Secretarial Audit Report
by the Secretarial Auditor for the financial year 2025-26.

The Board of Directors of the Company have also appointed DM & Associates Company Secretaries
LLP, Company Secretaries in Practice (ICSI Unique Code L2017MH003500) as the Secretarial
Auditor of the Company for the financial year 2025-26.



Internal Audit

Pursuant to the provisions of Section 138 of the Companies Act, 2013 and the rules made
thereunder, Ernst & Young LLP, Chartered Accountants, were appointed as the Internal
Auditors of the Company for the financial year ending March 31, 2026.

7. INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

Your Company has an effective internal control and risk-mitigation system, which is constantly
assessed and strengthened with new/ revised standard operating procedures.

The Company has entrusted the internal and operational audit to Ernst & Young LLP, a reputed firm
of Chartered Accountants. The main thrust of the internal audit process is test and review of
controls, independent appraisal of risks, business processes and benchmarking internal controls
with best practices. The Company has a robust Management Information System, which is an
integral part of the control mechanism.

The Board of Directors and Statutory Auditors are periodically apprised of the internal audit
findings and corrective actions taken.

8. SHARE CAPITAL

The paid-up Share Capital of the Company as on March 31, 2026 was Rs. 8.96 Crore. The Company
has not issued any shares with differential voting rights nor granted stock options or sweat equity
shares.

9. PUBLIC DEPOSITS

The Company has not accepted any public deposits under Section 73 of the Companies Act, 2013
during the year under review.

10. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS

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

11. DIRECTORS

In accordance with the provisions of Section 152 of the Companies Act, 2013 and the Company’s
Articles of Association, Shri Manish Bharati, Director of the Company retires by rotation at the
forthcoming Annual General Meeting (‘AGM’) and, being eligible, offers himself for
re-appointment.

Profile of Director being re-appointed at the ensuing AGM, as required by Secretarial Standard- 2 on
General Meetings, is given in the notice of the ensuing AGM. The above re-appointment forms part

of the Notice of the ensuing AGM and the resolution is recommended for Members’ approval.

Your Board presently consists of the following Directors:

S.No. | Name of the Director Designation

1 Shri K. A. Narayan Non-Executive Director




2 Shri Manish Bharati Non-Executive Director
3 Shri Vishal Bist Non-Executive Director
4 Shri Amit Srivastava Non-Executive Director
5 Smt. Rashmi Mundada Independent Director

12. MEETINGS

During the year, 5 Board Meetings were held as under and attendance of Board Members is given
below:

Date of Meeting Attendance of Directors

Mr. KA Mr. Vishal Mr. Manish Mr. Amit Mrs. Rashmi

Narayan Bist Bharati Srivastava Mundada
07.05.2025 v v v v v
01.08.2025 v v v v v
23.10.2025 v v v v v
23.01.2026 v v v v v
24.03.2026 LOA v v v LOA

Declaration by Independent Directors

Smt. Rashmi Mundada, Independent Director, has declared that she meets the criteria of
independence as laid down under Section 149(6) of the Companies Act, 2013 and relevant rules
made thereunder.

COMMITTEE OF THE BOARD - CORPORATE SOCIAL RESPONSIBILITY COMMITTEE

Pursuant to Section 135 of the Companies Act, 2013 and the Companies (Corporate Social
Responsibility) Rules, 2014, the Board of Directors of the Company constituted the Corporate Social
Responsibility (‘CSR’) Committee. The Committee approved the contribution of
Rs. 55 Lakh in pursuance of its CSR objectives for the FY 2025-26. A report on CSR activities and the
contents of Corporate Social Responsibility policy is annexed as “Annexure B”".

The current composition of the Committee is as under:
a. Shri Amit Srivastava: Non-Executive Director, Chairman
b. Shri Vishal Bist: Non-Executive Director, Member

c. Smt. Rashmi Mundada: Independent Director, Member

During the year, one meeting of the Corporate Social Responsibility Committee was held, in which
Shri Amit Srivastava and Shri Vishal Bist were present

13. VIGIL MECHANISM FOR DIRECTORS AND EMPLOYEES

Pursuant to Section 177(9) of the Companies Act, 2013, your Company has formulated the Vigil
Mechanism / Whistle Blower policy to report genuine concerns.

14. RELATED PARTY TRANSACTIONS

All transactions entered into with Related Parties as defined under the Companies Act, 2013 during
the financial year 2025-26 were in the ordinary course of business and on arm'’s length pricing basis



and does not attract the provisions of Section 188 of the Companies Act, 2013. Accordingly, the
disclosure in form AOC 2 is not required.

15. RISK MANAGEMENT

The Company has adequate risk management measures which are implemented, developed,
assessed, reviewed and strengthened from time to time.

16. REPORTING OF FRAUDS

There was no instance of fraud during the year under review which required the Statutory Auditors
to report to the Board under section 143(12) of the Companies Act, 2013 and the Rules framed
thereunder.

17. DIRECTORS RESPONSIBILITY STATEMENT

Pursuant to Section 134(3)(c) of the Companies Act, 2013, the Board of Directors of the Company
hereby state and confirm that:

i. in the preparation of the annual accounts, the applicable accounting standards have been
followed along with proper explanation relating to material departures;
ii. the Directors have selected such accounting policies and applied them consistently and have

made judgments and estimates that are reasonable and prudent so as to give a true and fair
view of the state of affairs of the Company at the end of the financial year and of the loss of
the Company for that period;

iii.  the Directors have taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of the Companies Act, 2013 for
safeguarding the assets of the Company and for preventing and detecting fraud and other

irregularities;
iv.  the Directors have prepared the annual accounts on a going concern basis; and
V. the Directors have devised proper systems to ensure compliance with the provisions of all

applicable laws were in place and such systems are adequate and operating effectively.

18. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE
EARNINGS AND OUTGO

The details as prescribed under Section 134(3)(m) of the Companies Act, 2013 read with Rule, 8 of
the Companies (Accounts) Rules, 2014, on conservation of energy, technology absorption and
foreign exchange earnings and outgo is annexed herewith as “Annexure D” to this Report.

19. ANNUAL RETURN

As per Section 92(3) read with Section 134(3)(a) of the Companies Act, 2013 and relevant Rules, as
amended from time to time, every company is required to place a copy of the annual return on the
website of the Company, if any, and the web-link of such annual return shall be disclosed in the
Board's Report. Since the Company does not have a website, the said provision is not applicable to
the Company.

20. PARTICULARS OF EMPLOYEES
The provisions of Section 197(12) of the Companies Act, 2013 read with Rule 5 of the Companies

(Appointment and Remuneration of Managerial Personnel) Rules, 2014 in respect of employees of
the Company for the year ended March 31, 2026 is not applicable.



21. MATERIAL CHANGES AND COMMITMENTS

Pursuant to the provisions of Section 134(3)(1) of the Companies Act, 2013, there are no material
changes or commitments affecting the financial position of the Company which have occurred
between the end of the financial year and the date of this Report.

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

Asrequired by the Sexual Harassment of Women at Workplace (Prevention, Prohibition & Redressal)
Act, 2013, the Company has formulated and implemented a policy on prevention of sexual
harassment at workplace with a mechanism of lodging complaints and has an Internal Complaints
Committee as required under the said Act. There were no complaints filed against any of the
employees of the Company under this Act.

23. SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS

During the year under review, there were no significant and material orders passed by the
Regulators/Courts that would impact the going concern status of the Company and its future
operations.

24. SECRETARIAL STANDARDS

The Company has complied with the applicable Secretarial Standards issued by the Institute of
Company Secretaries of India.

25. DISCLOSURES

No application has been made under the Insolvency and Bankruptcy Code. The requirement to
disclose the details of application made or any proceeding pending under the Insolvency and
Bankruptcy Code, 2016 (31 of 2016) during the year along with their status as at the end of the
financial year is not applicable.

The requirement to disclose the details of difference between amount of the valuation done at the
time of onetime settlement and the valuation done while taking loan from the Banks or Financial
Institutions along with the reasons thereof, is not applicable.

26. RESIDUARY DISCLOSURES

During the year under review:

i. the Company has not issued equity shares with differential rights as to dividend, voting or
otherwise. Hence, disclosure under Rule 4(4) of the Companies (Share Capital and
Debentures) Rules, 2014 is not applicable;

ii. the Company has not issued sweat equity shares to its employees. Hence, disclosure under
Rule 8(13) of the Companies (Share Capital and Debentures) Rules, 2014 is not applicable;

ii. Company does not fall under provisions of 178 of the Companies Act, 2013 (‘Act’), hence
disclosure under section 134(3)(e) of the Act is not applicable;

iv. Company does not fall under provisions of Rule 8(4) of the Companies (Accounts) Rules,
2014, hence disclosure under section 134(3)(p) of the Act is not applicable;



V. the provisions of Section 125(2) of the Act, do not apply as there was no unclaimed
dividend in the previous years.

Vi. there has been no change in the nature of business of the Company. Hence, disclosure
under Rule 8(5)(ii) of the Companies (Accounts) Rules, 2014 is not applicable.

vii. Company was not required to maintain the cost records and requirement of cost audit as
prescribed under the provisions of Section 148(1) of the Act were not applicable for the
business activities carried out by the Company.

27. ACKNOWLEDGEMENT

The Directors express their appreciation for the contribution made by employees at all levels as
without their hard work and support, your Company’s achievements would not have been possible.
Your Directors also wish to thank customers, dealers, agents, suppliers and bankers for their support
and faith in the Company.

For and on behalf of the Board of Directors of
Silver Spark Apparel Limited

Amit Srivastava Manish Bharati
Place: Thane Director Director
DIN: 09837215 DIN: 07531197

Date: May 02, 2026
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Form No. MR-3
Secretarial Audit Report

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

For the Financial Year Ended March 31, 2026

To,
The Members,
SILVER SPARK APPAREL LIMITED

NEW HIND HOUSE, NAROTTAM MORARIJEE MARG,
BALLARD ESTATE,
MUMBAI - 400001

Dear Members,

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and
the adherence to good corporate practices by SILVER SPARK APPAREL LIMITED (hereinafter
called “the Company”). Secretarial Audit was conducted in a manner that provided us a reasonable
basis for evaluating the corporate conducts / statutory compliances and expressing our opinion
thereon.

Based on our verification of the Company’s books, papers, minute books, forms and returns filed
and other records maintained by the Company and also the information provided by the Company,
its officers, agents and authorized representatives during the conduct of secretarial audit, we hereby
report that in our opinion, the Company has, during the audit period covering the financial year
ended March 31, 2026, complied with the statutory provisions listed hereunder and also that the
Company has proper Board-processes and compliance mechanism in place to the extent, in the
manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records
maintained by the Company for the financial year ended on March 31, 2026 according to the
provisions of:

1. The Companies Act, 2013 (the Act) and the rules made thereunder;

2. The Securities Contracts (Regulation) Act, 1956 (*SCRA’) and the rules made thereunder:
NA;

3. The Depositories Act, 1996 and the Regulations and bye-laws framed thereunder;

4. The provisions of Foreign Exchange Management Act, 1999 and the rules and regulations
made thereunder to the extent of Foreign Direct Investment, Overseas Direct Investment
and External Commercial borrowings;

5. Provisions of Regulations and Guidelines prescribed under the Securities and Exchange Board
of India Act, 1992 (*SEBI Act’) were not applicable to the Company during the Audit Period.

We further report that based on the compliance certificates issued by its officers and taken on
record by the Board of Directors at their meeting(s) we are of the opinion that there are adequate
systems and mechanism in place which are commensurate with the size and operations of the
Company to monitor and ensure the compliances of the general laws, rules, regulations and
guidelines made there under and also to monitor and ensure the compliances of the following laws
specifically applicable to the Company:

i Competition Act, 2002;
ii. Consumer Protection Act, 1986; and
iii. The Legal Metrology Act, 2009.

We further report that for Income tax laws and compliance of applicable accounting standards we
have relied on the Audit report issued by the Statutory Auditors.

We have also examined compliance with the applicable clauses of the Secretarial Standards issued
by The Institute of Company Secretaries of India.
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DM & ASSOCIATES COMPANY SECRETARIES LLP
(LLPIN NO. AAI-4743)

[Firm Registration No: L2017MHO003500] [Peer Review Certificate: 6584 /2025]
REGD. OFFICE: # 205, NADIADWALA MARKET, PODDAR ROAD, MALAD (EAST), MUMBAI-400097
Tel No. +91-7304705485  Email: dmassociatesllp@gmail.com

During the period under review the Company has complied with the provisions of the Act, Rules,
Regulations, Guidelines, Standards, etc. mentioned above.

We further report that the Board of Directors of the Company is duly constituted with proper
balance of Non - Executive Directors and Independent Directors. There were no changes carried out
in the composition of the Board during the period under review.

Adequate notice is given to all Directors to schedule the Board Meetings, agenda and detailed notes
on agenda were sent at least seven days in advance and for meeting convened under shorter notice
were in compliance with section 173(3) of the Companies Act, 2013 and a system exists for seeking
and obtaining further information and clarifications on the agenda items before the meeting and for
meaningful participation at the meeting

Majority decision is carried through while there were no dissenting members’ views which are to be
captured and recorded as part of the minutes.

We further report that during the audit period no specific events took place.

For DM & Associates Company Secretaries LLP
Company Secretaries
ICSI Unique Code L2017MH003500

DINESH KUMAR  Digitally signed by DINESH KUMAR
DEORA

DEORA Date: 2026.05.02 15:13:30 +05'30'
Dinesh Kumar Deora

Partner

FCS No. 5683

CP No. 4119

UDIN: FO0O5683H000220436

Place: Mumbai
Date: May 02, 2026

Note: This report is to be read with our letter of even date that is annexed as Annexure -
I and forms an integral part of this report.
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ANNEXURE - I
To
The Members,
SILVER SPARK APPAREL LIMITED
NEW HIND HOUSE, NAROTTAM MORARIJEE MARG,
BALLARD ESTATE,
MUMBAI - 400001

Our report of even date is to be read along with this letter:

1. Maintenance of secretarial records is the responsibility of management of the Company. Our
responsibility is to express an opinion on these secretarial records based on our audit.

2. We have followed the audit practices and processes as were appropriate to obtain reasonable
assurance about the correctness of the contents of the Secretarial records. The verification
was done on test basis to ensure that correct facts are reflected in secretarial records. We
believe that the processes and practices, followed provide a reasonable basis for our opinion.

3. We have not verified the correctness and appropriateness of financial records and books of
accounts of the Company.

4, Wherever required, we have obtained the Management Representation about the compliance
of laws, rules and regulations and happening of events, etc.

5. The compliance of the provisions of corporate and other applicable laws, rules and
regulations, standards is the responsibility of the management. Our examination was limited
to the verification of procedures on test basis.

6. The Secretarial Audit Report is neither an assurance as to the future viability of the Company
nor of the efficacy or effectiveness with which the management has conducted the affairs of
the Company.

For DM & Associates Company Secretaries LLP
Company Secretaries
ICSI Unique Code L2017MH003500

DINESH KUMAR it o ™ PNEsr

DEORA Date: 2026.05.02 15:13:46
+05'30'

Dinesh Kumar Deora

Partner

FCS No. 5683

CP No. 4119

UDIN: FO05683H000220436

Place: Mumbai
Date: May 02, 2026
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The Annual Report on CSR Activities

1. Brief outline of the Company’s CSR Policy:

Annexure - B

The CSR Policy was approved by the Board of Directors at its Meeting held on February 13, 2015. A gist of the programs that the Company can undertake
under the CSR policy is mentioned in the contents of CSR Policy enclosed herewith.

2. The Composition of the CSR Committee:

Sr. Name of Director Designation / Nature of Directorship Number of meetings of CSR Number of meetings of CSR

No. Committee held during the year Committee attended during the
year

1. | Shri Amit Srivastava Non-Executive Director, Chairman 1 1

2. | Smt. Rashmi Mundada | Independent Director, Member 1 0

3. | Shri Vishal Bist Non-Executive Director, Member 1 1

3. Web-link where the Composition of CSR committee, CSR Policy and CSR projects approved by the board are disclosed on the website of the company:
Not Applicable since the Company does not have its website.

4. Details of Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of rule 8 of the Companies (Corporate Social Responsibility
Policy) Rules, 2014, if applicable (attach the report): Not Applicable.

5. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the Companies (Corporate Social responsibility Policy) Rules,
2014 and amount required for set off for the financial year, if any: Not Applicable.

6. Average net profit of the company as per section 135(5): X2,707.84 Lakh.

7. (@) Two percent of average net profit of the company as per section 135(5): ¥54.16 Lakh;

(b) Surplus arising out of the CSR projects or programmes or activities of the previous financial years: Nil;

(c) Amount required to be set off for the financial year, if any: NIL;

(d) Total CSR obligation for the financial year (6a+6b-6c): X55 Lakh (round off).



8. (a) CSR amount spent or unspent for the financial year:

Total Amount Amount Unspent (in X)
Spent for the | Total Amount transferred to Unspent CSR Amount transferred to any fund specified under Schedule VII as per
Financial Year Account as per section 135(6) second proviso to section 135(5)
(inX)
Amount Date of transfer Name of the Amount Date of transfer
Fund
NIL 55 Lakh 30.04.2026 NIL

(b) Details of CSR amount spent against ongoing projects for the financial year:

1 2 3 4 5 6 7 8 9 10 11
Sr. Name of | Item from | Local Location of the Project Amount | Amount Amount Mode of Mode of Implementation -
No. the the list of | area project duration | allocated | spentin | transferred | Impleme | Through Implementing Agency
Project activities | (Yes/ for the the to Unspent | ntation -
in No) project current CSR Direct
Schedule (inRs.) financial | Account for | (Yes/No)
VII to the Year (in | the project
Act Rs.) as per
Section
135(6) (in
Rs.)
State District Name CSR
Registration
number
1* Adoption | Promoting No Andhra | Tirupati 3 years 55 Lakh - 55 Lakh No Smt. CSR00001809
of Education Pradesh Sulochanadevi
Governme Singhania
nt School School Trust

*This is an ongoing project for a period of 3 years with total outlay of Rs. 260 Lakh, undertaken jointly by the Company and its wholly owned subsidiaries.
During the year 2025-26, the total amount of Rs. 25 Lakh was spent/ funded by the RLCL for the said project. An unspent amount of Rs. 55 Lakh was approved for disbursement in the first quarter of FY 2026-27.



(c) Details of CSR amount spent against other than ongoing projects for the financial year: Not Applicable.

1 2 3 4 5 6 7 8
Sl. | Name of the Item from the list Local Location of the project Amount Mode of Mode of
No. Project of activities in area spent | Implementation | Implementation -
Schedule VII to the | (Yes/No) for the - Direct Through
Act project (Yes/No) Implementing
(in X) Agency
State District Name CSR
Registration
number
NIL
(d) Amount spent in Administrative Overheads: NIL.
(e) Amount spent on Impact Assessment, if applicable: Not Applicable
(f) Total amount spent for the Financial Year (7b+7c+7d+7e): NIL
(g) Excess amount for set off, if any:
Sl. No. | Particular Amount
(X In lakh)
i. Two percent of average net profit of the company as per section 135(5) 54.16
ii. Total amount spent for the Financial Year NIL
iii. Excess amount spent for the financial year [(ii)-(i)] -
iv. Surplus arising out of the CSR projects or programmes or activities of the previous financial years, if any -
V. Amount available for set off in succeeding financial years [(iii)-(iv)] -

9. (a) Details of Unspent CSR amount for the preceding three financial years: Not Applicable.

(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding financial year(s): Not Applicable.




10. In case of creation or acquisition of capital asset, furnish the details relating to the asset so created or acquired through CSR spent in the financial year:
Not Applicable.

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

Amit Srivastava Manish Bharati
Chairman - CSR Committee Non-Executive Director

DIN: 09837215 DIN: 07531197

Date: May 2, 2026 Date: May 2, 2026



CONTENTS OF CORPORATE SOCIAL RESPONSIBILITY POLICY
(Approved by the Board of Directors on March 20, 2015)

Our aim is to be one of the most respected Companies in India delivering superior and sustainable value to all our customers, business partners,
shareholders, employees and host communities.

The CSR initiatives focus on holistic development of host communities and create social, environmental and economic value to the society.

The Company’s commitment to CSR projects and programs will be by investing resources into any of the following areas.

Improving the quality of life in rural areas;

Eradicating hunger, poverty and malnutrition;

Promoting healthcare including preventive healthcare;

Employment enhancing vocational Skills;

Promotion of education including investment in technology in schools;

Ensuring environmental sustainability including measures for reducing inequalities faced by socially and economically backward groups;
Promoting sports including rural and Olympic sports;

Contribution to funds for promoting technology;

Investing in various rural development projects;

Contributing to the Prime Minister’s National Relief Fund or any other fund setup by the Central Government for development and relief; and

SN N S N N N N N N

Other areas approved by the CSR Committee that are covered in the CSR Rules as amended from time-to-time.



CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS
AND OUTGO

(Section 134(3) (m) of the Companies Act, 2013 read with Rule 8(3) of the Companies (Accounts) Rules,

2014)

A. CONSERVATION OF ENERGY

Electricity Power Conservation initiatives:

Increased Renewable Energy Use: Opted for open access power supply, boosting overall
renewable energy usage across all the plants to 96%.

Enhanced Energy Management: Installed software for real-time energy monitoring
across departments, enabling better control and reduced energy consumption

Reduced Energy Consumption: Conducted air leakage audits across plants, leading to
less reliance on air compressors and lower overall energy needs

B. TECHNOLOGY ABSORPTION

The Company has not incurred any separate expenditure for Research and Development activities
during the period under review.

Vertical Storage System : Vertical shelving units optimized with transparent, pull-out
plastic bins to hold looser, bulkier trims (like pre-cut fringes or heavy patches) without
tangling .High-density vertical lift modules (VLMs) that store long, flat trays of delicate
trim parts in a compact tower footprint, retrieving them automatically via an internal
elevator.

Intelligent Hanger System: The INA intelligent hanger system is an automated
production line where cut garment pieces are moved on hangers between workstations.
It automatically delivers hangers to the next operator according to a pre-programmed
route, eliminating manual handling like bundling and folding. After completing a task, an
operator simply presses a button to send the hanger to the next station, while the system
records production data. By integrating technologies like RFID and intelligent software,
the system boosts efficiency, improves quality, and lowers labor costs. This enables real-
time updates on orders and materials to enhance overall production management.
Heating ventilation and Air conditioning : HVAC system can analyze real-time building
occupancy, weather forecasts, and indoor air quality to dynamically adjust heating and
cooling loads. This successful absorption shifts the focus from basic thermal comfort to
holistic energy efficiency and predictive maintenance, allowing facilities to reduce energy
waste by up to 30% to 40% while maintaining optimal indoor environments.The HVAC
system regulates the shop floor temperature. Following its installation, worker
satisfaction has improved and compliance issues have been resolved."

Auto graded Vehicle : The integration of Auto-Graded Vehicles (AGVs) and
autonomous mobile robots for transporting cut fabric panels to the sewing section. When
a cutting machine finishes a batch, the panels are loaded onto the AGV, which
automatically identifies the material type, batch number, and destination sewing line via
RFID or barcode tracking. This seamless transport loop eliminates human handling
errors, ensures a precise Just-In-Time (JIT) material flow, and drastically reduces
downtime for sewing operators waiting on raw materials

Fusing Machine Stacker :The integration of an automated stacker at the output of a
fabric fusing machine transforms a critical bottleneck. An automated fusing machine
stacker solves this by absorbing advanced sensor and mechanical timing technologies. As
the fused components exit the heating chamber, optical sensors detect their size and
positioning, prompting mechanical grippers, air-jet assists, or drop-gates to neatly and
precisely stack the parts onto a collection tray. This immediate, orderly stacking prevents



the fabric from wrinkling or warping while it cools, ensuring strict quality control. By
automating the collection phase, factories can run fusing machines at maximum speed,
optimize labor allocation, and pass perfectly flat, ready-to-assemble panels directly to the
sewing floor.

C. FOREIGN EXCHANGE EARNINGS AND OUTGO

During the financial year 2025-26, the foreign exchange earnings were X 767.58 Crore (Previous
Year: 732.43 Crore). The Foreign Exchange outgo during the financial year 2025-26 was X 280.44
Crores (Previous year: X 288.45 Crore).



CHATURVEDI |] SHAH

Chartered Accountants

INDEPENDENT AUDITOR’S REPORT
To the Members of Silver Spark Apparel Limited

Report on the Audit of the Standalone financial statements
Opinion

We have audited the standalone financial statements of Silver Spark Apparel Limited (“the
Company”), which comprise the Balance Sheet as at March 31, 2026, and the Statement of
Profit and Loss, Statement of Changes in Equity and Statement of Cash Flows for the year
then ended, and notes to the standalone financial statements, including a summary of material
accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid standalone financial statements give the information required by the
Companies Act, 2013 (“the Act”) in the manner so required and give a true and fair view in
conformity with the Indian Accounting Standards prescribed under section 133 of the Act
read with the Companies (Indian Accounting Standards) Rules, 2015, as amended, (“Ind
AS”) and other accounting principles generally accepted in India, of the state of affairs of the
Company as at March 31, 2026 and its Loss (Including other comprehensive income), its cash
flows and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with Standards on Auditing (SAs) prescribed under
section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are
further described in the Auditor’s Responsibilities for the Audit of the Standalone financial
statements section of our report. We are independent of the Company in accordance with the
ethical requirements that are relevant to our audit of the standalone financial statements as per
the ICAI’s Code of Ethics and the provisions of the Companies Act, 2013 and Rules there
under, and we have fulfilled our other ethical responsibilities in accordance with these
requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Information Other than the Standalone financial statements and Auditor’s Report
Thereon

The Company’s Board of Directors is responsible for the preparation of the other
information. The other information comprises the information included in Board’s Report
including Annexures to Board’s Report but does not include the standalone financial
statements and our auditor’s report thereon.

Our opinion on the standalone financial statements does not cover the other information and
we do not express any form of assurance conclusion thereon.
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In connection with our audit of the standalone financial statements, our responsibility is to
read t‘he other information and, in doing so, consider whether the other information is
mat.er:ally inconsistent with the standalone financial statements or our knowledge obtained
during the course of our audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement

of thics1 other information, we are required to report that fact. We have nothing to report in this
regard.

Management Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of
the Companies Act, 2013 (“the Act”) with respect to the preparation of these standalone
financial statements that give a true and fair view of the financial position, financial
performance, changes in equity and cash flows of the Company in accordance with the
accounting principles generally accepted in India, including the accounting Standards
specified under section 133 of the Act. This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding of
the assets of the Company and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates
that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
financial statement that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

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

Those Board of Directors are also responsible for overseeing the Company’s financial
reporting process.

Auditor’s Responsibilities for the Audit of the Standalone financial statements

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

statements.
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As part_ of an audi:c '!n accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

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

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the
Companies Act, 2013, we are also responsible for expressing our opinion on whether the
company has adequate internal financial controls system in place and the operating
effectiveness of such controls.

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

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

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

Materiality is the magnitude of misstatements in the Standalone Financial Statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Standalone Financial Statements may be influenced.

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

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.
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From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the standalone financial statements of
the current period and are therefore the key audit matters. We describe these matters in our
aud1tor’§ report unless law or regulation precludes public disclosure about the matter or
when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably
be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Report) Order, 2016 (“the Order”), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Companies

Act, 2013, we give in the Annexure A, a statement on the matters specified in paragraphs 3
and 4 of the Order, to the extent applicable.

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 belief were necessary for the purposes of our audit.

(b) In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books

(c) The Balance Sheet, the Statement of Profit and Loss, and the Cash Flow Statement
dealt with by this Report are in agreement with the books of account.

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

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

(f) With respect to the adequacy of the internal financial controls over financial
reporting of the Company and the operating effectiveness of such controls, refer to
our separate Report in “Annexure B”.

(g With respect to the other matters {0 be included in the Auditor’s Report in
accordance with the requirements of section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanations
given to us, the Company has not paid/provide for any remuneration to its directors
during the year.
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With respect to the other matters to be included in the Auditor’s Report in
accfo!'dance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our
opinion and to the best of our information and according to the explanations given to

us:

iii.

iv.

The. (.Zom'par}y has disclosed the impact of pending litigations on its financial
position in its standalone financial statements — Refer Note no. 35 to the
standalone financial statements;

The Company did not have any long-term contracts including derivative

contracts for which there were any material foreseeable losses as at 31* March
2026.

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

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

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

The Company has not declared or paid any dividend during the year ended 31*
March 2026.
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Based on our examination, which included test checks, except for instance
mentioned below, the Company, has used an accounting software for
maintaining its books of account which has a feature of recording audit trail
(edit log) facility and the same has been operated throughout the year for all
relevant transactions recorded in the software. Further, during the course of
our audit we did not come across any instance of audit trail feature being
tampered and the audit trail has been preserved by the statutory requirements
for record retention, other than the consequential impact of the exception

given below:
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Nature of exception noted

Details of Exception

Instances of accounting software for
maintaining books of account for
which the feature of recording audit
trail (edit log) facility was not
operated throughout the year for all
relevant transactions recorded in the
software.

The audit trail feature was not
enabled at the database level for
accounting software to log any direct
data changes, used for maintenance
of all accounting records by the
Company.

For Chaturvedi & Shah LLP
Chartered Accountants
Firm Registration Number: 101720W/ W100355

r iy
E N I~ Acefco—

Lalit R—.rM_halsckar (3( MUMBAI

Partner

Membership No.103418
UDIN: 26103418 WOKEXP9799

Place; Mumbai
Date: 02" May, 2026
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Annexure A to Independent Auditor’s Report — March 31, 2026

With reference to the ‘Annexure A’ referred to in the Independent Auditors’ Report to the

Members of Silver Spark Apparel Limited (“the Company”) on the financial statements for
the year ended March 31, 2026, we report the following:

a)

b)

d)

¢)

ii.

a)

(A) The Company has maintained proper records showing full particulars including

quan'titative details and situation of Property, Plant and Equipment and relevant details
of Right of use assets.

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

As explained to us, Property, Plant & Equipment and Right of use assets were
physically verified by the management in a phased periodical manner, which in our
opinion is reasonable, having regard to the size of the Company and nature of its assets.
According to the information and explanation given to us, no material discrepancies
were noticed on such physical verification.

According to the information and explanations given to us and the records examined by
us in respect of immovable properties disclosed as Property, Plant & Equipment and
right of use assets (other than properties where the company is the lessee and the lease
agreements are duly executed in favours of the lessee) in the financial statements are
held in the name of the Company.

According to information and explanations given to us and according to books of
accounts and records examined by us, Company has not revalued its Property, Plant and
Equipment, Right of Use assets and intangible assets during the year.

According to information & explanations and representation given to us by the
management, no proceedings have been initiated or are pending against the Company
as at 31% March, 2026 for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 and rules made thereunder. Accordingly, reporting under
Clause 3(i)(e) of the order is not applicable to the Company.

As explained to us and on the basis of the records examined by us, in our opinion,
physical verification of the inventories has been conducted at reasonable intervals by the
management and having regard to the size and nature of business of the Company and
nature of its inventory, the coverage and procedures of such verification by the
management is appropriate. As explained to us and on the basis of the records examined
by us, no discrepancies of 10% or more in aggregate for each class of inventory were
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noticed on such physical verification of inventories when compared with books of
accounts.

b) The Company has a working capital limit in excess of Rs 5 crore sanctioned by banks
and/or financial institutions based on the security of current assets during the year. As per
the information and explanation given to us and examination of books of accounts and
other records produced before us, in our opinion quarterly returns or statements filed by
the Company with banks or financial institutions pursuant to terms of sanction letters for
working capital limits secured by current assets are in agreement with the books of
account of the Company for the respective periods, which were subject to audit.

With respect to investments made in or any guarantee or security provided or any loans or
advances in the nature of loans, secured or unsecured, granted during the year by the
Company to companies, firms, Limited Liability Partnerships or any other parties:

a) As per the information and explanations given to us and books of accounts and
records examined by us, during the year the Company has provided loans to Other
Parties. The details of same are given below: -

Particulars Guarantees | Security | Loans Advances
in nature
of loans

Aggregate amount during the year

- Others (Including Employee | 15,144.69* - - -

Loans) Lakhs
Balance outstanding as at balance
sheet date
- Subsidiary 19,877.40 - 5.793.35 -
Lakhs Lakhs

- Others (Including Employee
Loans)

*Proceeds from this guarantee was not released during the year ended 31% March

2026, but subsequently this loan disbursed on 20 April 2026.

- - | 1.70 Lakhs =

b) In our opinion and according to information and explanations given us and on the
basis of our audit procedures, the investments made, guarantees provided, security
given and terms and conditions of the grant of all loans and advances in the nature of
loans and guarantees provided are not, prima facie, prejudicial to the Company’s
interest.
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According to the books of accounts and records examined by us in respect of loans
and advances in the nature of loans granted by the Company, the schedule of
repayment of principal and payment of interest has been stipulated and the
repayments/receipts of principal and interest are regular.

d) According to information and explanations given to us and based on the audit
procedures performed, in respect of loans granted and advances in the nature of loans

provided by the Company, there is no overdue amount remaining outstanding as at
the balance sheet date.

e) In our opinion and according to the information and explanations given and books of
accounts and records examined by us, the Company has renewed/ extended loans
granted to settled the over dues of existing loans which has fallen due during the year.
Further, no fresh loans were granted to same parties to settle the existing overdue
loans. Details of which is as under;

Name of Parties

Aggregate amount of over-

Percentage of the aggregate

dues of existing loans|of the total loans or
renewed/ extended advances in the nature of
loans granted during the
year.
Silver Spark Middle East 5,316.73 Lakhs 100%

f) In our opinion and according to the information and explanations provided to us, the
company has granted loans repayable on demand as per the details below

Particulars All Parties Promoters | Related Parties

Aggregate of loans/advances in

nature of loan

- Repayable on demand (A)

- Agreement does not specify any terms or
period of repayment (B)

5,316.73 Lakhs -

5,316.73 Lakhs

Total (A+B)

Percentage of loans/advances in 100% -

nature of loan to the total loans

100%

|

iv. In our opinion and according to the information and explanations provided to us, the
Company has not entered into any transaction covered under sections 185 and 186 of the
Act. Accordingly, reporting under clause 3(iv) of the Order is not applicable to the
Company.

v. According to the information and explanations given to us, the Company has not
accepted any deposits from public and hence the directive issued by Reserve Bank
of India and relevant provisions of sections 73 to 76 or any other relevant provisions
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of the Act and the companies (Acceptance of Deposits) rules, 2014 (as amended),
the rules framed there under shall not apply. Accordingly, the clause (v) of
paragraph 3 of the Order is not applicable to the Company.

vi.  According to the information and explanations given to us, the Central Government
has not specified maintenance of cost records under sub-section (1) of section 148 of
the Act, in respect of Company’s products/business activity. Accordingly, reporting
under clause 3(vi) of the Order is not applicable.

vii.  Inrespect of Statutory Dues:

(a) In our opinion, and according to the information and explanations given to us, the
Company is regular in depositing undisputed statutory dues including goods and
services tax, provident fund, employees’ state insurance, income-tax, sales-tax, service
tax, duty of customs, duty of excise, value added tax, cess and other material statutory
dues, as applicable, with the appropriate authorities. Further, no undisputed amounts
payable in respect thereof were outstanding at the year-end for a period of more than
six months from the date they became payable.

(b) According to the information and explanations given to us, there are no statutory dues
referred in sub-clause (a) which have not been deposited with the appropriate
authorities on account of any dispute.

viii.  According to the information and explanations given to us and representation given
to us by the management, there were no transactions relating to previously
unrecorded income that were surrendered or disclosed as income in the tax
assessments under the Income Tax Act, 1961 (43 of 1961) during the year.

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

b) In our opinion, and according to the information and explanations given to us,
including confirmations received from banks/ financial institution and/or other lenders
and representation received from the management of the Company, and on the basis of
our audit procedures, we report that the Company has not been declared a willful
defaulter by any bank or financial institution or other lender.

¢) In our opinion and according to the information and explanations given to us, money
raised by way of term loans were applied for the purposes for which these were
obtained. AT
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d) According to the information and explanations given to us, and the procedures performed

by. us, and on an overall examination of the financial statements of the Company, funds
raised by the Company on short term basis have not been utilized for long term purposes.

¢) According to the information and explanations given to us and on an overall examination of

the financial statements of the Company, the Company has not taken any funds from any

entity or person on account of or to meet the obligations of its subsidiaries, associates or
joint ventures.

f) According to the information and explanations given to us, we report that the Company has

X

2

b)

Xl1.

b)

not raised any loans during the year on the pledge of securities held in its subsidiaries, joint
ventures or associate companies.

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

In our opinion and according to the information and explanations given to us and on the
basis of our audit procedures, the Company has not issued optionally convertible debentures
on private placement basis, also the Company has not made any preferential allotment of
shares or fully or partly convertible debentures during the year and hence clause (x) (b) of
paragraph 3 of the Order is not applicable to the Company.

Based on the audit procedures performed for the purpose of reporting the true and fair view
of the financial statements and as per information and explanations given to us, no fraud by
the Company or on the Company has been noticed or reported during the period covered by
our audit.

According to information and explanation given to us, no report under sub-section 12 of
section 143 of the Act has been filed by us or by any other auditor in Form ADT-4 as
prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central
Government.

According to the information and explanations given to us and as stated in note 44, the
Company has received whistle blower complaints during the year, which have been
considered by us while determining the nature, timing and extent of audit procedures.
Further, as informed to us by the management there were certain complaints in respect of
which reviews are ongoing as on the date of our audit report and basis the progress till date
of such reviews, the impact on the standalone financial statements is unlikely to be material.

T
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xii.  In our opinion, the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not
applicable to it. Accordingly, reporting under clause 3(xii) of the Order is not applicable to
the Company.

xiii.  In our opinion and according to the information and explanations given to us, all

transactions entered into by the Company with related parties are in compliance with
sections 177 and 188 of the Act where applicable. Further, the details of such related party
transactions have been disclosed in the financial statements, as required under Indian
Accounting Standards (Ind-AS) 24, related party disclosures specified in Companies (Indian
Accounting Standards) Rules, 2015 as prescribed under section 133 of the Act.

Xiv.

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

(b) We have considered the reports issued by the Internal Auditors of the Company during the
year.

xv.  According to the information and explanation given to us, the Company has not
entered into any non-cash transactions with its directors or persons connected with
them and accordingly, provisions of section 192 of the Act are not applicable to the
Company.

xvi. a) To the best of our knowledge and according to the information and explanations provided
to us, the Company is not required to be registered under section 45-1A of the Reserve Bank
of India Act, 1934.

b) In our opinion, and according to the information and explanations provided to us and on
the basis of our audit procedures, the company has not conducted any Non-Banking
Financial or Housing Finance activities during the year as per the Reserve bank of India Act
1934.

¢) In our opinion, and according to the information and explanations provided to us, the
company is not a Core Investment Company (CIC) as defined in the regulations made by
the Reserve Bank of India.
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d) Based on the information and explanations given to us and as represented by the
management of the Company, the group (as defined in Core Investment Companies
(Reserve Bank) Directions, 2016) does not have any CIC.

In our opinion, and according to the information and explanations provided to us, the

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

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

According to the information and explanations given to us and on the basis of the financial
ratios, ageing and expected dates of realisation of financial assets and payment of financial
liabilities, other information accompanying the standalone financial statements, our
knowledge of the plans of the Board of Directors and management , we are of the opinion
that no material uncertainty exists as on the date of the audit report that Company is capable
of meeting its liabilities existing at the date of balance sheet as and when they fall due
within a period of one year from the balance sheet date. We, however, state that this is not
an assurance as to the future viability of the company. We further state that our reporting is
based on the facts up to the date of the audit report and we neither give any guarantec nor
any assurance that all liabilities falling due within a period of one year from the balance
sheet date, will get discharged by the company as and when they fall due.

With respect to CSR contribution under section 135 of the Act:

According to the information and explanations given to us and on the basis of our audit
procedures, in respect of other than ongoing projects, there is unspent amount that is
required to be transferred to a Fund specified in Schedule VII in compliance with second
proviso to sub-section 5 of section 135 of the Act. The Company has transferred unspent
Corporate Social Responsibility (CSR) amount, to a Special account before the date of this
report and within a period of 30 days from the end of the financial year in compliance with
the provision of section 135(6) of the Act.

According to the information and explanations given to us and on the basis of our audit
procedures, in respect of ongoing projects there was no unspent amount that was required to
be transferred to special account in compliance with provision of sub section 6 of section
135 of the Act.
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xxi.  The reporting under clause (xxi) is not applicable in respect of audit of standalone financial
statements of the Company. Accordingly, no comment has been included in respect of said
clause under this report.

For Chaturvedi & Shah LLP
Chartered Accountants
Firm Registration Number: 101720W/ W100355
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Lalit R. Mhalsekar. (¢ MUMBAL }2)
Membership No.103418 o S/
UDIN: 26103418 WOKEXP9799 NGy

Place: Mumbai
Date: 02" May, 2026
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Annex-ure B to Independent Auditor’s Report — March 31, 2026 on the Standalone
financial statements of Silver Spark Apparel Limited

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

We have audited the internal financial controls with reference to standalone financial
statements of Silver Spark Apparel Limited (‘the Company’) as of March 31, 2026 in

conjunction with our audit of the standalone financial statements of the Company for the year
ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal
financial controls based on the internal control with reference to standalone financial
statements criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting 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.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial with reference
to standalone financial statements based on our audit. We conducted our audit in accordance
with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
(the “Guidance Note™) and the Standards on Auditing as specified under section 143(10) of
the Act, to the extent applicable to an audit of internal financial controls, both applicable to
an audit of Internal Financial Controls and, both issued by the Institute of Chartered
Accountants of India. Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls with reference to standalone financial statements
was established and maintained and if such controls operated effectively in all material
respects.
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_Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system with reference to these standalone financial statements and
their operating effectiveness. Our audit of internal financial controls with reference to these
standalone financial statements included obtaining an understanding of internal financial
controls with reference to these standalone financial statements, assessing the risk that
material weakness exists, and testing and evaluating the design and operating effectiveness of
internal control based on the assessed risk. The procedures selected depend on the auditor’s

j}ldgmf:nt, including the assessment of the risks of material misstatement of the standalone
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 over financial
reporting

Meaning of Internal Financial Controls with reference to these standalone financial
statements

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

Inherent Limitations of Internal Financial Controls with reference to these standalone
financial statements

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

Continuation sheet...



CHATURVEDI % SHAH..»

Chartered Accountants

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial
controls system over financial reporting and such internal financial controls over financial
reporting were operating effectively as at March 31, 2026, based on the internal control over
financial reporting criteria established by the Company considering the essential components
of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting issued by the ICAI.

For Chaturvedi & Shah LLP
Chartered Accountants
Firm chlstratlon Number: 101720W/ W100355
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Lalit R. Mhalsekar

Partner

Membership No.103418

UDIN: 26103418WOKEXP9799

Place: Mumbai
Date: 02" May, 2026
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Silver Spark Apparel Limited
Standalone Balance Sheet as at 315t Mar 2026

Lalit R. Mhalsekar
Partner
Membership Number : 103418

Place: Mumbai
Date: oznd May 2026

Audited Audited
Particulars Note As at 31st March, 2026 As at 31st March, 2025
1 |ASSETS
1|Non-current Assets
(a) Property, Plant and Equipment 24 13,559.32 12,309.73
(b) Capital work - in - progress 2B 11,778.25 8,430.64
(c) Right-of-use Asset 2C 769.36 631.63
(d) Intangible assets 3 35.07 3710
(e) Non-Current Investments 4 437137 4,371.37
(f) Financial Assets
(ii) Others financial assets 5 302.20 338.27
(g) Other non-Current Assets 6 169.55 584.42
(h) Asset for Income tax- Net 505.21 44175
(i) Deferred Tax Asset (Net) 590.23
2 |Current assets
(a) Inventories 7 18,442.31 16,703.71
(b) Financial Assets
(i) Trade Receivables 8 20,469.91 29,005.85
(ii) Cash and cash equivalents 9 836.16 7541
(iii) Bank Balances other than Cash and Cash Equivalents 10 31.57 3157
(iv) Loans 1 5,795.05 5,319.68
(v) Others financial asset 12 403.76 159.48
(c) Other current assets 13 2,795.01 3,012.74
[TOTAL ASSETS 89,854.33 82,353.35
II |EQUITY AND LIABILITIES
1|Equity
a) Share capital 144 896.43 Bg6.43
(i) Equity Share Capital
b) Other equity 14B 22,157.13 23,785.17
(i) Retained earnings
2 |Non-current liabilities
(a) Financial Liabilities
(i) Borrowings 15 9,088.31 8,455.68
(ia) Lease liabilities 348.03 280.85
(b) Deferred Tax Liabilities (Net) 32 = 143.85
() Other Non Current Liabilities 16 703.83 514.58
3|Current liabilities
(a) Financial Liabilities
(i) Borrowings 17 20,884.17 18,791.85
(i1) Lease Liabilities 378.29 349.07
(iiii) Trade payables 18
(A) total outstanding dues of micro and small enterprise 155.22 168.56
(B) total outstanding dues of creditors other than micro and small enterprise 25,334.08 21,390.88
(iv) Other financial liabilities 19 599101 4,358.66
(b) Other current liabilities 20 846.79 639.18
(c) Short term provisions 21 3,070.14 2,578.50
TOTAL LIABILITIES 59.854.3 5235335 |
@m{ant Accounting Policies 1
The accom ing notes are an int of these financial statements
As per our Report of even date
For Chaturvedi & Shah LLP For and on behalf of the Board of Directors
Chartered Accountants
Firm Registration Number: 101720W/ W100355
-




Silver Spark Apparel Limited
Standalone Statement of Profit & Loss for the period Ended 31st March 2026

Nominal Value per share (in Rs.)

10.00

(B3 in lakhs)
Andited Audited
Note Year ended Year ended
31st March, 2026 315t March, zo25
I |Revenue from Operations 22 84,872.64 87,314.21
Other Income 664.20 1,857.09
Total Income 85,536.84 89,171.30 |
II |Expenses
Cost of materials consumed 24 45,721.13 38,520.48
Purchase of Stock in Trade 25 7,294.03 10,876.82
Changes in inventories 26 (3,782.37) 3,262.54
Employee benefits expense 27 22,226.37 22,504.61
Finance costs 28 1,598.51 1,400.00
Depreciation and amortization expense 29 1,491.08 1,41017
(a) Hanufacrmg and Operating Costs 3,522.37
i 30 3,300.03 .
Other 31 9 8,
jLotal expenses 87, 2 goggg
I |Profit / (loss) before exceptional items and tax ( I-IT) (2,025.48) (1,293.59)
IV |Extraordinary / Exceptional tems 45 49110
V |Tax expense 32
’é‘nrm:ttnx 21.08 86.58
Deferred tax charge/(credit) (734.08) (385.90)
Utilization of deferred tax against loss = =
VI |Profit/(Loss) for the period (III-IV) (2,803.58) (994.27)
VII | Other Comprehensive Income
Items that will not be reclassified to profit or loss
(i) Remeasurements of net defined benefit plans a7 234.59 34.86
(ii) Income tax charge / (credit) of above 59.05
Other Comprehensive Income for the period (i-ii) 175.54 34.86
VIII |Total Comprehensive Income for the period (V+V1) (1,628.04) (959.41) |
IX |Earnings per equity share of Rs, 10 each :
Basic 48 (2z0.12) (11.09)
Diluted (20.12) (11.09)

10.00

The accompanying notes are integral part of these financial statements

As per our Report of even date

Place: Mumbai
Date: o2nd May 2026

For and on behalf of the Board of Directors




Silver Spark Apparel Limited
CIN- Uyzg9ooMHz000PLC127831

Registered Office-New Hind House, Ni Morarjee Marg, Ballard Estate, Mumbai 4
t of Standalone andited Financial its for the gnarter and period ended as on 31th March 2026
(R i lakhs)
Quarter ended ng'mn "'MI Quarter ended Year ended Year ended
315t March z026 2025 31st March zoz25 315t March, 2026 | 31st March, zo25
I |Revenne from Operations 23,42213 20,489.12 21,051.04 B4,872.64 87,.314.21
Other Income 198.19 159.82 694.27 664.20 1,857.09
Total Income 23,620.32 20,648.94 21,745.31 85.536.84 89,171.30 |
11
Cost of materials consumed 10,539.78 15,469.81 10,653.87 45,721.13 38,520.48
Purchase of Stock in Trade 113177 (1,242.40) 3,009.42 7:294.03 10,876.82
Changes in inventories 3,227.32 (2,080.51) (608.53) (3.782.37) 3,262.54
benefits expense 5,202.79 54 5.799.13 22,226.37 22,504.61
Finance costs 419.93 422.75 417. 1,598.51 1,400.00
Depreciation and P 394.76 364.05 394.95 1,491.08 1,410.17
Other expenses : - - s =
E:;Mmﬁmuxhsmd Operating Costs 783.90 83&163 883.41 3.309.03 ss,sez-a','
Other expenses 2 .2 2,103.61 1.1 4 o
Sithad Sae mhdial (o m—T 7 1
111 |Profit / (loss) before exceptional items and tax (I-IT ) (579.22) (270.35) (2,136.03) (2,025.48) (1,293.59)
IV |Extraordinary / ptional Items - 491.10 - 491.10 -
V |Tax expense
Current tax 21.08 21.08 (1,026.04) 21.08 86.58
Deferred tax charge/(credit) . (246.45) (438.10) 11598 (734.08) (385.90)
Utilization of deferred tax against loss - - - 2 z
VI |Profit/(Loss) for the period (III-IV) (353.85) 146.67 (1,225.97) (1,803.58) (994.27)
VI |Other Income
Items that will not be reclassified to profit or loss
R its of net defined benefit plans (77.60) 234.59 * 234.59 34.86
(if) Income tax charge / (credit) of above {19.53) 59.05 - 50.05 -
Other Comprehensive Income for the period (i-ii) (58.07) 175.54 - 175.54 34.86
VII [Total Comprehensive Income for the period ( V+V1 ) {q11.92) 32231 (1,225.97) {1,628.04) (959.41)|

The accompanying notes are an integral part of these financial results




Silver Spark Apparel Limited
Aslome Bt £ Cash Flow for the y ded h. 3086
Particulars Year ended 310t March, 2026 Year ended 31st March, 025
Rs. in lakhs Es. in lakhs
A. Cash flow from Operating Activities
Net Profit before tax & per Statement of Profit and Loss. (2025 48) (1293.50) |
Add/(Less):
Interest Income (a96.51) (554-92)
Provision for doubtfa] debts a2y 112720
Linkility written back - {1,060.25))
Unrealised Foreign Exchange 517.37 (138.00)
Depreciation and amortisation 1491.08 L4107
Government grant smortised [rog.27) {106.85))
Other Comprehensive Income 5Bz 2
Write off of PFE 156.82
Extracrdinary / Exceptional Items (492.10)
Financr Costs 159851 288135 1400.00 23414
Operating Cash Frofit Before Working Capital changes 85587 84055
Changes in A
/ Decrease in Invenioies G3,738.60)
(Incresse) / Decrease in Trade Receivables. aR7AR (7701.56)
/ Decreass in loans 125 a.05
! in Other F Asscty (208.52) 20436
(Inerease) / Decroase in Other Assets Bonsy
Incresse | (Decrease) in Trade 4104.81 (4.956.33)
f in Other Financial Linbifities 140786 {n96a.38)
Incresse [ (Decreass) i Other Lishilities (26.42) o701
Incremse [ (Decrense] in Deposits =
Incresse [ (Decreast) in Shart Term Provistons 49155 519372 398,88 (13.476.76)
Leas: Direct Taxes paid (Met) (632.61) {141.26)
Net Cash L tivities (A) 5.416.08 (12,677.46)
B. Cash flow arising from Investing Activities
Inflow
Proceeds from Loans to Related Party {47662} 1.061.52
Interest income 48166 504 RA5.04 1626.56
(Cratflow
Investment in Term Deposits with Banks - 23335
| Acqubsition of fixed ssscts {s.97.081] {a97m.06) (7008 .36) (6,785.01)
| Net Cash from invest thvities (B) (4.966.02) (5.158.45)
C. Cash flow from Financing Activities
Inflow
Lasue of Equity Shares (Refer note no. 13) -
HNew Term Loan from Bank 2o92I2 637509
NewICD - 5.000.00
Increase /{ Decrease) in Working Capitel Loan from Banks (Net) 53363 272495 Ba2bgr 19.501.64
| Outflow
| Repayment of Term Joan from bank (22913} =
{ Repayment of Lease Liabilities (a69.75)) lar472)
| Finance Costs {1.n6.29) (2.415.36) | {1,390.30] (1.Bo5.02)
Net cash inflow/(outflow) fr Fi & vithes (C) 209.79 17.696.62
Net /D L h and Cash Jents (A+B+C) THO.78 (139.39)
Add: Balanee at the beginning of the year (Refer Not= 8) TE41 24.70
Cush and Cash tha closs of the vear (Refer Nobe &) 3656 541

Statement of Material Accounting Policies (Refer Note 1)
The accompanying notes are integral part of these financial statements

1) The above Cashfiow Statement has been prepared ander the Tndirect Method' as set out in the Ind AS-7 on Statement of Cash Flows as referred to in Section 133 of the Companies
Act, 2013.

[ oS arising foom faanc —
Year ended 315t March, 2026

ear Opening Balance Non Cash JAccruals [ Cash Flow Closing Balance
Pair Valoe Changes mw_mam!
Long-term external borrowings 8,667.18 - 1,962.80 10,629.98
Year ended 315t March, 2025 Opening Balance Non Cash fAccruals |/ Cash Flow Closing Balance
Fair Valoe Changes (Repayments)/
it
T - 23063 = B22h85 866718 |
Year ended 315t March, 2026 4 Opening Balance N:&Gt:lh‘ ls/  Cash Flow R Closing Balance
Valve Changes
Interest accrued on long temm extemnal b i 3A7 =232.50 22903 =
Year ended 31st March, 2025 - Opening Balance Non Cash /Accruals/  Cash Flow Repayments Closing Balance
Interest accrued oo lone term external ] “w’/ 29,77 2937 337
| As Report of date
r Chats Shal ; For . of the Board of /1 /
i Amit Shrivastava Manish Bharati /
Director Director
| Membership Number : 103418 DIN: 09837215 DIN: 07531197
Place: Mumbai
Date: oznd May 2026




1 STATEMENT OF MATERIAL ACCOUNTING POLICIES
I. Background

Silver Spark Apparel Limited (‘SSAL’ or ‘the Company’) CIN 'U72900MH2000PLC127831' incorporated in India carries business of manufacturing and trading of Suit,
Jacket, shirts, trousers etc. The company has its network of operations in local as well foreign market. Silver Spark Apparel Limited is 100% subsidiary of Raymond
Lifestyle Limited.

I1. Material accounting policies
(a) Basis of preparation

(i) Compliance with Ind AS
These financial statements have been prepared in accordance with the Indian Accounting Standards (hereinafter referred to as the 'Ind AS") as notified by Ministry of

Corporate Affairs pursuant to section 133 of the Companies Act, 2013 ('Act’) read with of the Companies (Indian Accounting standards) Rules,2015 as ammended and
other relevant provisions of the Act.

Accounting policies have been consistently applied except where a newly issued accounting standard is initially adopted or a revision to an existing accounting
standard requires a change in the accounting policy hitherto in use.

(i) Historical cost convention

The financial statements have been prepared on a historical cost basis, except for the following;
1) certain financial assets and liabilities that are measured at fair value;

2) defined benefit plans - plan assets measured at fair value;

(iii) Current / Non-current classification
All assets and liabilities have been classified as current or non-current as per the company’s normal operating cycle (twelve months) and other criteria set out in the
Schedule III to the Act.

(iv) Rounding of amounts
All amounts disclosed in the financial statements and notes have been rounded off to the nearest lakhs as per the requirement of schedule ITI, unless otherwise stated.

(b) Use of estimates and judgments

The estimates and judgments used in the preparation of the financial statements are continuously evaluated by the Company and are based on historical experience
and various other assumptions and factors (including expectations of future events) that the Company believes to be reasonable under the existing circumstances.
Differences between actual results and estimates are recognised in the period in which the results are known/Materialised.

The said estimates are based on the facts and events, that existed as at the reporting date, or that occurred after that date but provide additional evidence about
conditions existing as at the reporting date.

(c) Property, plant and equipment

Freehold land is carried at historical cost. All other items of property, plant and equipment are stated at historical cost less depreciation and impairment, if any.
Historical cost includes expenditure that is directly attributable to the acquisition of the items.

Cost of an item of PPE comprises of its purchase price including import duties and non refundable purchase taxes after deducting trade discounts and rebates, any
directly attributable cost of bringing the item to its working condition for its intended use and present value of estimated costs of dismantling and removing the item
and restoring the site on which it is located.

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate, only when it is probable that future economic benefits
associated with the item will flow to the company and the cost of the item can be measured reliably. The carrying amount of any component accounted for as a separate
asset is derecognised when replaced. All other repairs and maintenance are charged to the Statement of Profit and Loss during the reporting period in which they are
incurred.

Depreciation methods, estimated useful hves and residual value
Depreciation on Factory Building, Flant & Machinery, Electrical Installations and Electrical Equipments and Computers are provided on Straight Line Method (SLM)
and on other assets is provided on Written down Value Method (W.D.V), over the estimated useful life of assets.

The company depreciates its property, plant and equipment over the useful life in the manner prescribed in Schedule IT of the Act, and management believe that useful
lives of assets are same as those prescribed in schedule II of the Act, except for plant and machinery which based on an independent technical evaluation has been
estimated as 24 years (on a single shift basis) and RFID as 5 years, which is different from that prescribed in Schedule II of the Act.

The residual values are not more than 5% of the original cost of the asset. The asset residual values and useful lives are reviewed, and adjusted if appropriate, at the end
of each reporting period.
In case of pre-owned assets, the useful life is estimated on a case to case basis.

Gains and losses on disposals are determined by comparing proceeds with carrying amount. These are included in the Statement of Profit and Loss.

(d) Intangible assets

Computer software
Computer software are stated at historical cost, less accumulated amortisation and impairments, if any.

Amortisation method and useful life
The Company amortizes computer software using the straight-line method over the period of 3 vears to 6 years.

Gains and losses on disposals are determined by comparing proceeds with carrying amount. These are included in the Statement of Profit and Loss.
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(e) Lease

Company as a lessee

The Company as a Lessee, recognises a right of use asset and a lease liability for its leasing arrangements, it the contract convey the right to control the use of an
identified asset.

Initially the right of use asset measured at cost which comprise initial cost of the lease liability adjusted for any lease payments made at or before the commencement
date plus any initial direct costs incurred. Subsequently measured at cost less any accumulated depreciation/amortisation, accumulated impairment losses, if any and
adjusted for any remeasurement of the lease liability. The right of use assets is depreciated/amortise using the straight light method from the commencement date over
the shorter lease term or useful life of right of use asset. The company measure the lease liability at the present value of the lease payments that are not paid at the
commencement date of the lease. The lease payments are discounted using the interest rate implicit in the lease, if that rate can be readily determined. If that rate
cannot be readily determined, the company using incremental borrowing rate.

For short term or low value leases, the Company recognises the lease payments as an operating expense on the straight-line basis over the lease term.

Company as a lessor
Lease income from operating leases where the company is lessor is recognised in income on straight line basis over the lease term.

f) Trade Receivables

A receivable represents the Company's right to an amount of consideration that is unconditional and shall be initially measured at their
transaction price unless those contain a Material financing component.

(g) Cash and Cash Equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, deposits held at call with financial institutions, other
short-term highly liquid investments with original maturities of three months or less that are readily convertible to known amounts of cash and which are subject to an
inMaterial risk of changes in value.

(h) Inventories

Inventories of Raw Material, Work in Progress, Finished Goods and Stores & Spares are stated at ‘Cost or Net realizable value whichever is lower’. Goods-in-transit are
stated "at cost’. Cost comprises all cost of purchase and other costs incurred in bringing the inventories to their present location and condition. Cost formulae used is
‘Weighted Average cost’. All the costs incurred on unfinished/finished jobs, but not invoiced and dispatched, under conversion contracts, are carried forward as
“pccumulated Costs on Conversion Contracts” at cost or net realizable value whichever is lower. Due allowance is estimated and made for defective and obsolete items,
wherever necessary, based on past experience of the company.

(i) Investments and other financial assets

(1) Classification
The company classifies its financial assets in the following measurement categories:

* those to be measured subsequently at fair value (either through other comprehensive income, or through the Statement of Profit and Loss), and

* those measured at amortised cost.
The classification depends on the company's business model for managing the financial assets and the contractual terms of the cash flows.

For assets measured at fair value, gains and losses will either be recorded in the Statement of Profit and Loss or other comprehensive income. For investments in debt
instruments, this will depend on the business model in which the investment is held. For investments in equity instruments, this will depend on whether the company
has made an irrevocable election at the time of initial recognition to account for the equity investment at fair value through other comprehensive income.

(ii) Measurement

All Financial Assets are initially recognized at fair value except for trade receivable which is measured initially at transaction cost. Transaction costs that are directly
attributable to the acquisition or issue of Financial Assets, which are not at fair value through profit or loss, are adjusted to the fair value on initial recognition.
Purchase and sale of financial assets are recognised using trade date accounting,.

Debt instruments:

i o
St

1 1t of debt instruments depends on the company’s business model for managing the asset and the cash flow characteristics of the asset. There
are three measurement categories into which the Company classifies its debt instruments:

* Amortised cost: Assets that are held for collection of contractual cash flows where those cash flows represent solely payments of principal and interest are
measured at amortised cost. Interest income from these financial assets is included in other income using the effective interest rate method.

* Fair value through other prehensive i (FVOCI): Assets that are held for collection of contractual cash flows and for selling the financial assets,
where the assets’ cash flows represent solely payments of principal and interest are measured at fair value through other comprehensive income (FVOCI). Movements
in the carrying amount are taken through OCI, except for the recognition of impairment losses, interest revenue which are recognised in the Statement of Profit and
Loss. When the financial asset is derecognised, the cumulative gain or loss previously recognised in OCI is reclassified from equity to the Statement of Profit and Loss
and recognised in other income/expense. Interest income from these financial assets is included in other income using the effective interest rate method.

* Fair value through profit and loss: Assets that do not meet the criteria for amortised cost or FVOCI are measured at fair value through Statement of Profit and
Loss. Interest income from these financial assets is included in other income.

Equity instruments:

The Company measures its investment in subsidiaries, jointventures and assocites at cost less immaprment if any. The company subsequently measures all equity
investments other than above at fair value. Where the Company's management has elected to present fair value gains and losses on equity investments in other
comprehensive income, there is no subsequent reclassification of fair value gains and losses to the Statement of Profit and Loss. Dividends from such investments are
recognised in the Statement of Profit and Loss as other income when the Company'’s right to receive payments is established.

(iii) Impairment of financial assets

its assets. The impairment methodology applied depends on whether there

\’elahana
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(iv) Derecognition of Financial Assets

A financial asset is derecognized only when

1) The company has transferred the rights to receive cash flows from the financial asset; or

2) Retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation to pay the cash flows to one or more recipients.

Where the entity has transferred an asset, it evaluates whether it has transferred substantially all risks and rewards of the financial asset. In such cases, the financial
asset is derecognised. Where the entity has not transferred substantially all risks and rewards of ownership of the financial asset, the financial asset is not derecognised.

Where the entity has neither transferred a financial asset nor retains substantially all risks and rewards of ownership of the financial asset, the financial asset is
derecognized if the company has not retained control of the financial asset. Where the company retains control of the financial asset, the asset is continued to be
recognised to the extent of continuing involvement in the financial asset. :

(v) Income recognition
Interest income
Interest income from debt instruments is recognised using the effective interest rate method.

Dividends
Dividends are recognised in the Statement of Profit and Loss only when the right to receive payment is established.

Impairment of non-financial assets

Non-financial assets are tested for impairment whenever events or changes in circumstances indicate that the carrying amount may not be recoverable. An impairment
loss is recognised for the amount by which the asset’s carrying amount exceeds its recoverable amount. The recoverable amount is the higher of an asset's fair value less
costs of disposal and value in use. For the purpose of assessing impairment, assets are grouped at the lowest levels for which there are separately identifiable cash
inflows which are largely independent of the cash inflows from other assets or group of assets (cash-generating units). Non-financial assets that suffered an impairment
are reviewed for possible reversal of the impairment at the end of each reporting period.

(k) Derivative financial instruments

Derivative financial instruments such as forward currency contracts, option contract and cross currency swap, to hedge its foreign currency risks are initially
recognised at fair value on the date a derivative contract is entered into and are subsequently re-measured at their fair value with changes in fair value recognised in the
Statement of Profit and Loss in the period when they arise.

(1) Borrowings

Borrowings are initially recognised at net of transaction costs incurred and measured at amortised cost. Any difference between the proceeds (net of transaction costs)
and the redemption amount is recognised in the Statement of Profit and Loss over the period of the borrowings using the effective interest method.

(m) Borrowing costs

(n)

Interest and other borrowing costs attributable to qualifying assets are capitalised. Other interest and borrowing costs are charged to statement of profit and loss.

Financial Liabilities

(i) Financial Liabilities initial recognition and measurement
All financial liabilities are recognised initially at fair value, in the case of loans, borrowings and payables, net of directly attributable transaction costs. Financial
liabilities include trade and other payables, loans and borrowings including bank overdrafts and derivative financial instruments.

(ii) Der ition of Fi ial Liabilities

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

(o) Provisions and contingent liabilities

Provisions are recognised when the company has a present legal or constructive obligation as a result of past events, it is probable that an outflow of resources will be
required to settle the obligation and the amount can be reliably estimated. Provisions are not recognised for future operating losses.

Provisions are measured at the present value of management's best estimate of the expenditure required to settle the present obligation at the end of the reporting
period. The discount rate used to determine the present value is a pre tax rate that reflects current market assessments of the time value of money and the risks specific
to the liability. The increase in the provisions due to the passage of time is recognised as interest expense.

Contingent Liabilities are disclosed in respect of possible obligations that arise from past events but their existence will be confirmed by the occurrence or non
occurrence of one or more uncertain future events.

A contingent asset is disclosed, where an inflow of economic benefits is probable. The Company does not recognize a contingent asset unless the recovery is virtually
certain.

(p) Revenue recognition

The Company derives revenues primarily from sale of manufactured goods, traded goods and related services.

As per IND AS 115 - Revenue from Contracts with Customers, entity shall recognize revenue when (or as) the entity satisfies a performance obligation by transferring a
promised good or service.

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

Sale of goods .

In case of domestic customer, generally performance obligation satisfied and transferred the control when goods are dispatched or delivery is handed over to
transporter, in case of export customers, generally performance obligation satisfied and transferred the control, when goods are shipped onboard based on bill of
lading. AR 27 D

Sales Return
The Company recognises provision for sales return, based on the historical results, measured on net
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Revenue from services
Revenue from services is recognised in the accounting period in which the services are rendered.

Other operating revenue - Export incentives
Export Incentives under various schemes are accounted in the year of export.

(q) Employee benefits

(i) Short-term obligations
Liabilities for wages and salaries, incdluding non-monetary benefits that are expected to be settled wholly within 12 months after the end of the period in which the

employees render the related service are recognised in respect of employees’ services up to the end of the reporting period and are measured at the amounts expected to
be paid when the liabilities are settled.

(ii) Other long-term employee benefit obligations

The liabilities for earned leave are not expected to be settled wholly within 12 months after the end of the period in which the employees render the related service. An
acturail valution is obtained at the end of reproting period. The present value of expected future payments to be made in respect of services provided by employees up to
the end of the reporting period using the projected unit credit method.

(iii) Post-employment obligations

The Company operates the following post-employment schernes:
(a) defined benefit plans such as gratuity; and
(b) defined contribution plans such as provident fund.

Gratuity obligations
The liability or asset recognised in the balance sheet in respect of defined gratuity plans is the present value of the defiried benefit obligation at the end of the reporting
period less the fair value of plan assets. The defined benefit obligation is calculated annually by actuaries using the projected unit credit method.

The net interest cost is calculated by actuary applying the discount rate to the net balance of the defined benefit obligation and the fair value of plan assets. This cost is
included in employee benefit expense in the Statement of Profit and Loss.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are recognised in the period in which they occur, directly
in other comprehensive income. They are included in retained earnings in the statement of changes in equity and in the balance sheet.

Changes in the present value of the defined benefit obligation resulting from plan dments or curtailments as calcualted by acturay are recognised immediately in
the Statement of Profit and Loss as past service cost.

Defined Contribution Plans

Defined Contribution Plans such as Provident Fund etc., are charged to the Statement of Profit and Loss Account as incurred. Further for certain employees, the
monthly contribution for Provident Fund is made to a Trust administered by the Company.The interest payable by the Trust is notified by the Government. The
Company has an obligation to make good the shortfall, if any.

Termination benefits

Termination benefits are payable when employment is terminated by the company before the normal retirement date, or when an employee accepts voluntary
redundancy in exchange for these benefits.The company recognises termination benefits at the earlier of the following dates: (a) when the company can no longer
withdraw the offer of those benefits; and (b)when the company recognises costs for are structuring that is within the scope of Ind AS37 and involves the payment of
terminations benefits. In the case of an offer made to encourage voluntary redundancy, the termination benefits are measured based on the number of employees
expected to accept the offer. Benefits falling due more than 12 months after the end of the reporting period are discounted to present value.

(r) Foreign currency transactions

Functional and presentation currency

Items included in the financial statements of the entity are measured using the currency of the primary economic environment in which the entity operates (‘the
functional currency’). The financial statements are presented in Indian rupee (INR), which is Silver Spark Apparel Limited's functional and presentation currency.

Transactions in foreign currencies are recognised at the prevailing exchange rates on the transaction dates. Realised gains and losses on settlement of foreign currency
transactions are recognised in the Statement of Profit and Loss.

Monetary foreign currency assets and liabilities at the year-end are translated at the year-end exchange rates and the resultant exchange differences are recognised in
the Statement of Profit and Loss.




(s) Income tax

The income tax expense or credit for the period is the tax payable on the current period's taxable income based on the applicable income tax rate adjusted by changes
in deferred tax assets and liabilities attributable to temporary differences and to unused tax losses.

Deferred income tax is provided in full, using the liability method on temporary differences arrising between the tax bases of assets and liabilities and their carrying
amount in the financial statement. Deferred income tax is determind using tax rates (and laws) that have been enacted or substantially enacted by the end of the
reporting period and are excepted to apply when the related defferd income tax assets is realised or the deferred income tax liability is settled.

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses only if it is probable that future taxable amounts will be available to
utilise those temporary differences and losses.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities and when the deferred tax balances relate
to the same taxation authority. Current tax assets and tax liabilities are off set where the company has a legally enforceable right to offset and intends either to settle on
a net basis, or to realize the asset and settle the liability simultanecously.

Current and deferred tax is recognised in the Stat 1t of Profit and Loss, except to the extent that it relates to items recognised in other comprehensive income or
directly in equity. In this case, the tax is also recognised in other comprehensive income or directly in equity, respectively

Minimum Alternate Tax credit is recognised as deferred tax asset only when and to the extent there is convincing evidence that the company will pay normal income
tax during the specified period. Such asset is reviewed at each Balance Sheet date and the carrying amount of the MAT credit asset is written down to the extent there is
no longer a convincing evidence to the effect that the company will pay normal income tax during the specified period.

(t) Earnings Per Share

Basic earnings per share

Basic earnings per share is caleulated by dividing:

- the profit attributable to owners of the company

- by the weighted average number of equity shares outstanding during the financial vear.

Diluted earnings per share

Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take into account:

-the after income tax effect of interest and other financing costs associated with dilutive potential equity shares, and

-the weighted average ber of additional equity shares that would have been outstanding assuming the conversion of all dilutive potential equity shares.

(u) Segment Reporting:
Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision maker.

(v) Government Grant :

Grants from the government are recognised at their fair value where there is a reasonable assurance that the grant will be received and the company will comply with
all attached conditions

Government grants relating to income are deferred and recognised in the Statement of profit or loss over the period necessary to match them with the costs that they
are intended to compensate and are deducted from the related expenses.

Government grants relating to the purchase of property, plant and equipment are included in non- current liabilities/current liabilities as deferred income and are
credited to the Statement of profit and loss on a straight-line basis over the expected lives of the related assets and presented within other income.

(w) Accounting Policy- Cash Flow:

Cash flows are reported using the indirect method, whereby profit for the period is adjusted for the effects of transactions of a non-cash nature, any deferrals or
accruals of past or future operating cash receipts or payments and item of income or expenses associated with investing or financing cash flows. The cash flows from
operating, investing and financing activities of the Company are segregated. The company considers all highly liquid investments that are readily convertible to known
amounts of cash to be cash equivalents.

111. Critical accounting estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a Material risk of causing a Material
adjustment to the carrving amounts of asets and liabilities within the next financial vear, are described below:

1. Useful life of Property, Plant and Equipment including intangible asset: Residual values, useful lives and methods of depreciation of property, plant and equipment
are reviewed at each financial year end and adjusted prospectively, if appropriate.

2. Taxes: The Company provides for tax considering the applicable tax regulations and based on probable estimates. Management periodically evaluates positions taken
in the tax returns giving due considerations to tax laws and establishes provisions in the event if required as a result of differing interpretation or due to retrospective
amendments, if any. The recognition of deferred tax assets is based on availability of sufficient taxable profits in the Company against which such assets can be utilized.

3. Defined benefit plans (gratuity benefits): The Company’s obligation on account of gratuity and compensated absences is determined based on actuarial valuations:
An actuarial valuation involves making various assumptions that may differ from actual developments in the future. These include determination of the discount rate,
future salary increases and mortality rates. Due to the complexities involved in the valuation and its long-term nature, these liabilities are highly sensitive to changes in
these assumptions. All assumptions are reviewed at each reporting date. The parameter subject to frequent changes is the discount rate. In determining the appropriate
discount rate, the management considers the interest rates of government bonds in currencies consistent with the currencies of the post-employment benefit
obligation. The mortality rate is based on publicly available mortality tables in India. Those mortality tables tend to change only at interval in response to demographic
changes. Future salary increases and gratuity increases are based on expected future inflation rates.

4. Export benefits receivables are reviewed for impairment whenever events or changes in circumstances indieate that the carrying amount or such assets may not be
recoverable. If any such indications exists, the recoverable amount of the asset is estimated in order to determine the extent of the impairment loss, if any.

./L
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Silver Spark Apparel Limited
Notes to the Standalone Financial Statements

2B Capital- Work-in Progress

CWIP Ageing Schedule
(Rs in Lakhs)
CWIP(2025-26) Amount in CWIP for a period of
Less than 1 more than 3
year 1-2 year 2 years Total
cwip 2,959.25 6,583.23 2,235.77 11,778.25
__2,959.25 6,583.23 2,235.77 - 11,778.25 |
[CWIP(2024-25) Amount in CWIP for a period of
Lessthan 1 | 1-2 year 2-3 years more than 3 [Total
5,762.05 2,668.59 8,430.64
CWIP = z
There is no time over due and cost over run
2C Right-of-use Asset { Bs in lakhs)
Buildings Total
Gross Carrying Amount :
Balance as at 31st March, zo22 854.83
Additions 555.73 §55.73
Disposals 166.59 166.59
Adjustment
Balance as at 31st 20 1 "
ns 1 .g§ 160.88
Disposals 150.64 150.64
Adjustment
Balance as at 31st March, 2024 1,263.21 1,263.21
Eﬁra__'_‘ ns 132.97 132.97
Disposals -
Adjustment
Balance as at 3ist March, 2025 1, . 1,396.18
oS £50.11 1

Disposals L —
Balance as at 31st Mar, 2026 1,160.56 1,160.56 |
Accumulated Depreciation:

Balance as at 3ist March, 2022 369.64 369.64
Depreciation for the year 396.47 396.47
Deductions/Adjustments 166.59 166.59
Balance as at 31st March, 2023 599. 599.52 |
Depreciation for the year 427.75 427.75
Deductions/Adjustments 150.64 150.64 |
Balance as at 31st March, 2024 876.63 876.63
Depreciation for the year 365.38 365.38
Deductions/Adjustments 477.46 477.46
Balance as at 31st March, 2025 764-55 76455
Depreciation for the year 412.38 412.38
Deductions/Adjustments 785.74 785.74
Bal as at 31th Mar, 2026 391.20 391.20
Net Carrying Amount :

Balance as at 31th Mar, 2026 769.36 769.36
[Balance as at 31st March, 2025 63163 631.63




Silver Spark Apparel Limited
Notes to the Standalone Financial Statements

3 Intangible assets { Rs in Lakhs)
Intangible Asset
ol I I
development
Gross Carrying Amount :
Balance as at 31st March, 2024 923.25 923.25 -
Additions 0.75 0.75 0.75
Deductions/Adjustments 0.75
Balance as at 31st March, 2025 924.00 924.00 -
Additions 13.00 13.00
Deductions/Adjustments
Balance as at 31th Mar, 2026 937.00 937.00 -
Accumulated Amortisation :
Balance as at 31st March, 2024 834.50 834.50
Amortisation for the year 52.40 52.40
Deductions/Adjustments
Balance as at 3ist March, 2025 886.90 886.90 -
Amortisation for the year 15.04 15.04
Deductions/Adjustments
Balance as at 31th Mar, 2026 901.94 901.94 -
Net Carrying Amount :
Balance as at 31th Mar, 2026 35.07 35.07 -
Balance as at 31st March, 2025 37.10 37.10 -

(a) Other than internally generated
(b) Balance useful life as on 31st March 26 ranges from 6 months to 4.5 years .

|




Silver Spark Apparel Limited
Notes to the Standalone Financial Statements

4 Non Current Investments (Rs. in Lakhs)
As at As at
31st March, 2026 31st March, zo025
No. of Units Amount No. of Units Amount
Unguoted
Equity Instruments at Cost
Silver Spark Middle East FZE (Equity Shares of 150000 AED Each) 109 3,092.87 109 3,002.87
R & A Logistics, INC. 23,703 1,278.33 23,703 1,278.33
Raymond America Apparel INC 200 Stock 0.17 | 200 Stock 0.7
Total 23,812 4,371.37 23,812 4,371.37 |
5 Other Financial assets (Rs. in Lakhs)
Asat Asat
31st March, 2026 31st March, zo25
(Unsecured, considered good)
Security Deposits 302.20 338.27
Total 302.20 338.27 |
6 Other Non-current assets (Rs. in Lakhs)
Asat As at
315t March, 2026 3istMarch, 2025 |
Capital advances 169.55 584.42
Total 169.55 584.42 |
7 Inventories (Rs. in Lakhs)
As at As at
31st March, 2026 3ist March, 2025 |
Raw Materials (Including Packing Material) 6,883.13 8,419.33
Raw Materials - In Transit 2,078.92 1,919.57
Work-in-progress 688.95 339.92
Finished goods 4,562.39 2,084.47
Stock in Trade 1,717.30 2,372.09
Finished goods-GIT 2,020.50 410.29
Stock in Trade - In Transit 31254 993.36
Stores and Spares 178.58 164.67
{ Total 18,442.31 16,703.71
Refer Note 33 For information on assets pledged as security by the Company
8 Trade receivables
(Rs. in Lakhs)
Asat3istMarch, 2026 | AsatgistMarch, 2025 |
Trade Receivable(refer Note 47) 9,795.73 16,670.04
Receivable from Related parties (refer Note 38) 21,680.56 14,020.35
Less: Allowance for bad and doubtful debts (2,006.38) (1,693.54)
Total 29,469.91 29,905.85
Refer Note 33 For information on assets pledged as security by the Company
The movement in Allowance for bad and doubtful debts is as follows: (Rs. in Lakhs]
As at M 2026 As at 31st March, 2025
Balance as at beginning of the year . 1,603.54 me
Allowance for bad and doubtful debts during the year 312.84
Less: Trade receivables written off during the year({previous year provision)
Balance as at the end of the year 2,006.38 1,693.54 |




Notes to the Standal

Refer note 40 for information about credit risk and market risk of trade receivables.

2025-26 Lessthan 6 | 6 months-1 . .

Notdue months Year |12 years Total @ |
Disputed
| Related Parties -
Others. -
Less:- Provision - - - — -
Net Disputed(a) - B = ] =
Unsecured Disputed - - - * -
Undisputed
Related Parties 13,779.46 6,749.98 33819 812.93 21,680.56
Others 6,814.13 716.48 505.74 1,979.38 10,015.73
Less:- Provision - (2,169.82) (2,169.82) |
Net Undisputed(b) 20,593.59 7:466-46 843.93 622.49 20,526.48
Secured Undisputed
Unsecured Undisputed 20,593.59 | 7,466.46 843.93 622.49 29,526.48
TOTAL(a+b) 20,593.59 7,:466.46 843.93 622.49 29,526.48
Total Secured - - - - -
Total Unsecured 20,593-59 7:466.46 843.93 622.49 29,526.48 |
2024-25 Lessthan 6 | 6 months-1 I

months year | [Total |

Disputed
Related Parties = - u s
Others - - - -
Less:- Provision - - = "
Net Disputed(a) ] = = = £
Secured disputed = - - - =
Unsecured Disputed - - - - -
Undisputed
Related Parties 10,430.02 3,037.62 488.14 73.58 14,929.35
Others 11,417.98 1,395.62 1,364.08 2,492.38 16,670.06
Less:- Provision - (1,693.54) (1,693.54) |
Net Undisputed(b) |__21,848.00 5.333.24 1,852.22 872.41 29,905.87 |
Secured Undisputed
Unsecured Undisputed 21,848.00 5,333.24 1,852.22 B72.41 29,905.87
TOTAL{a+b) 21,848.00 5,333-24 1,852.22 872.41 29,905.87
Total Secured - - - - -
Total Unsecured 21.848.00 | 5.333.24 1,852.22 872.41 29,905.87 |




Silver Spark Apparel Limited

Notes to the Standal Financial Stat t:
g Cash and cash equivalents (Rs. in Lakhs)
As at Asat
31st March , 2026 31st March , 2025
Cash in hand 11.97 10.51
Balances with Banks
In current accounts{Refer Note 47) 822,15 62.86
Term deposits with original maturity of less than three months* 2.04 2.04
*(Rs 2.04 Held as lien by bank against bank guarantee.)
Total 836.16 75.41
Refer Note 33 For information on assets pledged as security by the Company
10 Bank Balances other than Cash and Cash Equivalents (Rs. in Lakhs)
As at As at
315t March , 2026 31st March , 2025
Fixed deposits with banks 31.57 3157
*(Bs 31.57 Lacs Held as lien by bank against bank guarantee.)
Total 31.57 3157
11 Loans (Rs. in Lakhs)
Asat As at
315t March , 2026 31st March , 2025
(Unsecured, considered good)
Loans to employees 170 2.95
Loans to related parties (Refer Note 38) 5,793-35 5:316.73
Total 579505 |  5:319.68 |
Refer note 4o for information about eredit risk and market risk for loans.
2025-26
Loan Given to Related Party
| during the year Rs in Lakh Rate of Interest Terms
No New loan given during the year NA NA
2024-25
Loan Given to Related Party
the Rs in Lakh Rate of Interest Terms
No New loan given during the year NA NA
As at Asat
31st March , 2026 31st March , 2025
Derivative financial instruments = 5.53
Export benefits receivable 265.41 143.28
Interest receivable 13.36 10.67
Other Receivable from Related Party(Refer Note 38) 124.99 -
Total 403.76 159.48
13 Other current assets
As at As at
31st March , 2026 31st March , 2025
Advances to Suppliers(Refer Note 47) 1,366.27 782.43
Balances with government authorities, considered good 1,188.93 1,810.10
Prepaid expenses 149.91 17318
Other advances 3.17 140.43
Advances to Suppliers, considered doubtful 38.34 38.34
Less: Allowance for bad and doubtful assets (38.34) (38.34)
Deferred Finance Cost 86.73 97.60
Total 2,795.01 3,012.74
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Silver Spark Apparel Limited

Notes to the Standalone Fi ial Stat t:
14B _ Other Equity (Rs in lakhs)
Reserves and Surplus
Securities
Premium Retained
Capital Reserve Reserve Total
Balance as at 31st March, 2023 527.57 3.803.56 15,785.76 20,116.90
Changes in accounting policy or prior
period errors - & & -
Restated balance at the beginning of the current
reporting Period 527.57 3,803.56 15,785.76 20,116.90
Profit for the year 4,673.17 4,673.17
Other Comprehensive Income for the year (Remeasurement of
defined benefit plan) (45.49) (45.49) |
Balance as at 31st March, 2024 527.57 | 3,803.56 [ 20,413-44 24,744-58 |
Changes in accounting policy or prior
period errors
Restated balance at the beginning of the current reporting
Period 20,413.44
527.57 3.803.56 24,744.58
Profit for the year (994.27) (994.27)
Other Comprehensive Income for the year (Remeasurement of
defined benefit plan) 34.86 34.86
Balance as at 31st March, 2025 527.57 | 3,803.56 | 19,454.03 23,785.17
Changes in accounting policy or prior
period errors - - - #
Restated balance at the beginning of the current
reporting Period 527.57 3,803.56 19,454.03 23,785.17
Profit for the year (994.27) (994.27)
Other Comprehensive Income for the year (Remeasurement of
defined benefit plan) _34.86 34.86
Balance as at 31th March, 2026 527-57 | 3,803.56 | 18.494.62 |  22,825.76




Silver Spark Apparel I.nluted

Notes to the Standal ial Stat ts
Non Current Borrowings
{Rs. in Lakhs
Asat Asat
gistMarch, 2026 | g3istMarch,zo0

Secured
Term Loan From banks 9,088.31 68

9,088.31 8 .68
Nature of Security and terms of repayment for Long Term secured borrowings:
Nature of Security Terms of Repayment

(“]Termloanamuunnngtoks oooolnkhs (Rs. 440.63 lakhs March 31,2025) is
of 1g charge over existing primary and collateral

smnhesmdudmgmmmedinfawuroﬂheBankmdmmtym:edom

the hypothecated assets.

(ii) Term loan amounting to Rs. 9129.98 lakhs is secured by exclusive charge on

assets created out of the proceeds of the term loan including land and building;

(iii) Term loan amounting to Rs. 1500.00 lakhs is secured by exclusive charge on
assets created out of the proceeds of the term loan including land and buildings.

48 monthly installment after morotorium, payment starting from May 2022.
Rate of interest as at year end 9%

20 quarterly installment after morotorium, payment starting from Sep 2026.
Rate of interest as at year end 8.3%

36 Monthly installment after morotorium, payment starting from Mar 2027.
Rate of interest as at year end 5.65%

Note: Installment of loans falling due within next twelve months aggregating Rs. 1541.67 lakhs (Rs. 211.50 lakhs March 31,2025) have been grouped under Current

Borrowings. (Refer Note 17)




Sitver Spark Apparel Limited
Notes to the Standalone Financial Statements

16 Other pon carrent lisbilities

As at 3ust March, As at gist March,
2026 —SO%%

| Government Grant relating to Asset 7o3.83 514-58
__7e3.83 ___ 514.58 |
Note :
1) Uﬁnuwmmwummmﬁwumnummwwm
fulfilment of the conditions stated in those Scheme. The subsidy being Grant is umdh
policy on Gevernment Grant (Refer Note (2)(v)). The Grant shown abor nt of the subsidy
referred to above, with the tothe carrying i property, plant and squip
2) mmwmmmmmmﬁmwm including spares at concessional duty subject
mmmMﬁmMudmmmwmmmmMMmWth
mmm le.n:au-m m:;medm&-mﬁupuﬁw Goverpment Grant (Refer Note
. The Grant shown abov d of the duty saved referred to sbove. Export obligation
1o be fulfilled h dute, within the period allowed under the Schetme is disclosed in Note 34.
17 Carremt i in
AsmtgistMerch, | AsatgzistMarch,
Foz6 — 2085
Secured
‘Loans repayable on demand from’ 14,342.50 13.580.35
wwmwmumwmmx
ey
Loan Prom banks -Current maturities of long-term debt from Banks 154167 211.50
| Unsecared-Total (B)
from = Sooccol  5000.00 J
2088g17] 180185 |
Th ing ] and non-financial security for sscured b in Note 33
18 Trade paysbles (Bs. in Lakhs)
As at 31st March, As at ist March,
2025
payshles
Amounts due to mi d small i 15522 168.56
Amounts due to related parties (Refer note 38) 18,350.16 1541217
note: 5.978.71 |
__25.489.30 =1.559-44
“Includes Provision for Expensas
Refer note 40 for information about liquidity risk and market risk of trade payables
zo25-26
Notdue Leas than i vear 1=2 yoar Zayears
Disputed -
- = = = = =
MSME - - - - - -
Others a2 ¥ = sl 23 '.
- = = =
'm 18,359.59
Relnted Partins 1167928 _s7wen| 9135 | 45. 13
MSME 15522 - = = 6‘55'”
o 481 spigas|  iaui00] 1155 il
Net undispated(k) 11,859.31 10,615-71 2,223.65 55545 235-39 2549951
Total (a+B) 11,859-31 10,615.71 2233.65 55545 x35-39 25,489.51
202425
~ [Notdes  [lessthamavear |zvear Izawesms Total
Related Partios = = n N
L - - -
) = - - - =
Others - - = = =
= = -
Undisputed
Related Parties 2 a15.92 15 1541217
MSME - = = ’“‘::
Others - _1576.16 4,160.48 218.77 23.30 5978
et sndisputed(h) 14,213-35 6,673.58 635.69 H 36.82 21,559-44
[romifarhy 1421335 GepsE|  eusés - 3682 | mssedd




TNate:

mwumdm»wmwmmmnmmmwwu,mmsm

Act’). The disclosures pursuant to the said MSMED Act are as follows:

A= at gist March, | atgist
2026
a) The principal unpaid to any supplier at the and of the year 15532 168.56
) Tternst due remaining unpaid to any supplier at the eod of the year 638 s
) The amount of interest paid by the buyer in terms of section 16 of the MSMED - -
 Act, 2006, along wilh th ofthepp de to the supplier beyond the
Th of  payabie for the period of delay i el e s _
ik Encia sasd bict busvind th 1 day during the year)

€) The amount d and unpaid at the end of each 30.30 23.92
accounting year
| years, until such date when the interest dues above are actually paid to the small = =

i of ‘a deductible under

WHmmbMumulimemm‘hMth
available with the comp ding the status of regis of such vendors under the said Act

Other financin] abilities

1 _(Bs. in Lakhs)
AsstgistMarch, | AsastgistMarch,
2026 2025
Intesest accrued 67.61 2B.07
Salary and Wages povable 3.340.82
Derivative financial instruments 141560 -
Fayable to related parties(Refer Note 38) Bog.6a Rxb.ga
0 648.50 36285 |
Eogron | 435866 )
20 Other current liabilities (Rs. in Lakha)
As at 31t March, As at 315t March,
Advance from customers sfem 146,68
Statutory Dues 38275 420.65
Government Grants Relating to Asset (Refer Note 16) 8333 7185
[Total $39.18 |
= Short Term Provisions (Bs. in Lakhs)
AsntgistMarch, | Asatzust
2026
Provision for Gratuity (Refer Note 37) 2,066.74 1710.38
Provision for Leawe Entitlement 1,003.40 B68.21
Total 2,070.14 2.578.59




Silver Spark Apparel Limited
Notes to the Standalone Financial Statements

22 Revenue from Operations (Rs. in Lakhs)
Year ended ‘Year ended
31st March, 2026 | 31st March, zo25
Sale of Products
(Manufactured) 70,824.05 74,736.81
Sale of Products
(Traded products) 745111 7,899.17
Sales of Services
(i) Job Work 2,243.97 2,314.97
Other operating revenue
(i) Export Incentives, etc 2,359.59 1,498.08
(ii) Process waste sale 101.26 85.18
(ii) Other operating Income 1,892.67 780.00
Total 84,872.64 87,314.21
There is no impact on account of application of Ind AS- 115 Revenue from Contracts with Customers, '
23 Other income
Year ended Year ended
31st March, 2026 | 31st March, 2025 |
Interest income 496.51 554.91
Exchange Fluctuation (net) - 83.03
Goverment Grant.lda_ting to assets 109.27 106.85
Other non-operating income 58.42 52.01
Excess Provision written back - 1,060.29 |
Total 664.20 1,857.09
24 Cost of materials consumed
Year ended
31st March, 2026 Y:r mded!z
Raw materials consumed
Opening Stock 8,419.33 5,981.22
Purchases 44,184.93 40,958.59
Less : Closing Stock 6,883.13 8,419.33
(Includes cost of packing material consumed during the year)
Total 45,721.13 38,520.48
25 Purchase of Stock in Trade
Year ended
315t March, 2026 31;;‘"! 'md! :EE
Purchase of Traded Goods 7,294.03 10,876.82
Total 7,294-03 10,876.82
26 Changes in i ies of finished goods (including stock-in-trade) ,work-in-progress and accumulated cost
of conversion :
Year ended
Year ended
31st March, 2026 315t March, 2025
Opening inventories
Finished goods 2,494.77 5,148.70
Stock-in-trade 2,372.09 3,212.06
‘Work-in-progress 339.92 108.56
5,206.78 8,469.32
Closing inventories
Finished goods 6,582.89 2,494.77
Stock-in-trade 1,717.30 2,372.09
Work-in-progress 688.95 339.92
8,989.15 5,206.78
Total (3,782.37) 3,262.54




27 Employee benefits expense
Year ended
Year ended
. 31st March, 2026 31st March, 2025
|Salaries and wages 18,408.86 18,804.03
Contribution to provident funds and other funds 1,500.56 1,496.27
Defined benefit plan expense (Refer note 37) 612.05 518.32
Workmen and Staff welfare expenses 1,704.90 1,685.99
Total 22,226.37 22,504.61
28 Finance costs
Year ended
Year ended
31st March, 2026 315t March, zo
Interest expense
1,540.99 1,346.75
Interest on lease liability 57.52 53.25
Total 1,598.51 1,400.00
29 Depreciation and amortization expense
Year ended
Year ended
31st March, 2026 315t March, 2025
Depreciation on Property, Plant and Equipment (Refer note 2A) 1,063.66 992.39
Amortization on Intangible assets (Refer note 3) 15.04 52.40
Depreciation on Right of use Assets(Refer note 2C) 412.38 365.38
Total 1,491.08 1,410.17
30 Manufacturing and Operating Costs
Year ended
Year ended
31st March, 2026 315t March, 2025
Consumption of stores and spare parts 1,631.20 1,777.70
Power and fuel 613.35 614.98
Job work charges 202.78 222,99
Repairs to buildings 30134 350.12
Repairs to machinery 130.17 144.62
Other Manufacturing and Operating expenses 430.10 402.96
Total 3,309.03 3.522.37 |
31 Other expenses
Year ended Year ended
315t March, 2026 | 414 March, zo25
Rent (Refer note 36) 14.01 73.94
Insurance 382.80 330.68
Exchange Fluctuation (net) 517.37 -
Rates and Taxes 507.84 169.85
Commission to selling agents 904.35 1,120.03
Carriage & Freight,ete. 2,281.47 1,830.61
Legal and Professional Expenses 582.05 670.51
Director Fees - 1.50
|Security Charges 354.61 326.08
IT outsourcing Cost 357.38 276.52
Expenditure toward Corporate Social Responsibility (CSR) activities 55.00 65.00
Provision for doubtful debts 312.84 1,127.20
Less: Previous years Provision written back - 0.33
Corporate facility charges 856.32 874.01
Miscellaneous Expenses 2,578.50 2,092.64 |
Total - 9,704.54 8,967.90




A Details of Payments to Auditor (Included in Legal and Profe

Year ended Year ended
31st March, 2026 | 31st March, 2025
Audit Fees 34.50 34.25
Total 34.50 34.25
B rate social iture
Year ended Year ended
31st March, 2026 | 3ist 20
a) Gross amount required to be spent by the Company during the year 55.00 65.00
b) Amount of expenditure incurred on
(i) Construction/acquisition of any asset 65.00
(ii) On purposes other than (i) above
c) Shortfall at the end of the year
d) Total of previous years shortfall
€) Reason for Shortfall

) Nature of CSR activities
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SﬂvurSprkApplrﬁlmhd
Notes to the Standal

33 Assets Pledged as security

The carrying amounts of assets pledged as security for current and non~current borrowings are:

(Rs. in Lakhs)
Asat As at
318t March, 2026 31st March, 2025
Current Assets
Cash and cash equivalents 836.16 75.41
Receivables 29,460.91 20,905.85
Inventories 1844231 16,703.71
Total 48,748.38 46,684.97
Movable Assets
Plant & equipment 10,309.40 9,154.27
Furniture & fixtures 58.70 56.68
Vehicles 56.34 74.90
Office equipment 10145 107.54
Total 10,525.89 9,393-39
Total assets a5 59:274:27 56,078.36 |
34 Commitments
(Rs. in Lakhs)
Asat As at

(a) Capital Commitments
Capital expenditure contracted for at the end of the reporting period but not
recoguised as liabilities is as follows:

Property, plant and equipment 1,127.98 1,746.89
Less: Capital advances 169.55 @
Net Capital commitments 958-43 1,746.80 |
(b) Other Commitments
Gnuanmesmnbytheﬁompuy’sﬂanhmfm!latharafuﬂxﬂﬁms
d by the C Aunthorities for
wwmddw!mpﬁonschmmmpeﬁd tnetdobhahouinlﬁ]hd)
(i) Capital Goods 2,238.22 2,539.12
(ii) Raw Materials 2,531.61 31,631.47
Total Other Commitments 4,769.84 34,170.59 |
Total Commitments 5,728.26 38,828.78
35 Contingent labilities and Contingent Assets (to the extent not provided for)
{Rs. in Lakhs)
As at Asat
3ust March, 2026 3ist March, 2025
Contingent Liabilities
(a) Claims against the Company not acknowledged as debts :-
ESIC 8.36 8.36
Excise Matters = -
Income Tax # 10182 10182
Custom Duty
(b) Corporate on 1t of to the bankers on behalf of
subsidiaries for facilities availed by them (amount outstanding at close of
the year) * 19,877.40 4279.07
Total 19,987.58 4,389.25 |
* Corporate gaurantee provided for usd 1,60,00,000 is yet to be released during the reporting period
mwm;mmwmhummmmmmmmmum
ywmﬁ.thel" has reviewed and d that ad as required under any law/ applicable accounting
mmmiu hwnnmchhmgmmmmhasbeenma&miﬁebm&sdmm
The C: has reviewed its pendi ln}pliomand gs and has adequatel ided for where p are required and disclosed the
mnhngemllabﬂiﬁesmnayplmhle,mm i The Comp does not expect the of these p dings to have a
effect on its fi ial
Future Cash Flows in respect of above are determinable only on receipt of jud pending with various authorities/forum

andﬁs and some th

of the

During the current year , t P
her with its subsidiaries are b

holi

n,.Fn 1.47 of the Income tax Act, 1961 mhedtc Assesmlenixym 2019-20, 2020-21, 2021-22 and 2022-23
and the seller

that it has ad
subslanﬁatensposlnonmth:s matter and mdspuﬂngthsptsjﬁon of the Income Tax

faanalandlegalgmundswmmahlydunngtbemmmr
The i

i i (the
referred to as the ! mwwmmﬁmmmusﬁrmmm

are in the p of

mmmmmawammmmmmmmdomwnmmw 1i as the
hopeful for the f bl l"lmhertheseﬂaroommnsalsnamth:ttbe derlying assets were t 1 along with all its past,
present and future rights and liabilities connected therewith under a 1ar t of the C Considering the position taken by the

sel!ermmpanmweamd.bdodngl.besamea.sConunmthabﬂnymtof&eahundamunﬁnnmwmedmmdmmmelega]wdm
respective companies andwlthmlpmudxemalldherdghuandmadus available to the Campanyundenhzagmmmanﬂlaw

3okl

As the matter remains under litigation and the
made.Purtherthlsmpmsmtsanm-admstlngmlaspeﬂndA&m

possible but not p
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Silver Spark Apparel Limited
Notes to the Standalone Financial Statements

Related Party Disclosures as per Ind As-24

(Rs. In Lakhs)
31st March'26 31ist March'2s
Payable
Holding Company
Raymond Lifestyle Limited 11437.06 5144.81
Raymond Lifestyle Limited-ICD 5000.00 5000.00
Subsidiary
Silver Spark Middle East FZE 1682.95 4737.60
R & A Logistics, INC 53179 423.15
Fellow Subsidiaries
Raymond (Europe) Limited 597.04 781.74
Raymond Luxury Cottons Limited 4104.05 4288.90
Joint Venture of holding company
Raymond UCO Denim Private Limited 11.78 35.97
Other Payable
Holding Company
Raymond Lifestyle Limited 397.74 125.97
Subsidiary
Silver Spark Middle East FZE 27.99 43.28
Fellow Subsidiaries
Celebrations Apparel Limited 501.88 357.67
Receivable
Holding Company
Raymond Lifestyle Limited 2306.95 2175.21
Subsidiary
R & A Logistics, INC 8361.86 7258.64
Fellow Subsidiaries
Raymond (Europe) Limited 10966.34 5495.50
Other Receivable
Subsidiary
Silver Spark Middle East FZE 45.39 -
Investment
Subsidiary
Silver Spark Middle East FZE 3092.87 3092.87
R & A Logistics, INC 1278.33 1278.33
Raymond America Apparel INC 0.17 0.17
Loans Given
Subsidiary
Silver Spark Middle East FZE 5793.35 5316.73
Deposit Given
Fellow Subsidiaries
Celebrations Apparel Limited 51.34 51.34
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Notes to the Standal

and policies

40 Financial risk biectiv
TheC s financial risk
Board.

is an integral part of how to plan and execute its t

ies. The Company's £ ial risk palicy is set by the Managing

Market risk is the risk of loss of future earnings, fair values or fitture cash flows that may result from a change in the price of a financial instrument. The value of a financial instrument
may change as a result of changes mwmmmmm

attributable to all market risk sensitive fi

Tlmﬂummmm marhetmkrhmshaumm;

rates,equity prices and other market changes that affect market risk sensitive instruments. Market risk is
and deposits , foreign currency receivables, payables and loans and borrowings.

af cash

Market Risk- Interest rate risk

Interest rate risk is the risk that the fair value of future cash flows of the fi
position with regards to interest income and interest expenses mdwmnageﬂlewmmmhmmmma
balancing

which and ises inds dent contral over the entire process of market risk management. The treasury
j and policies, which are app i by Senior and the Audit C: ittee. The acitivies of this department include
hedging strategies for foreign P b ing gies and ensuring compliance with market risk limits and policies.

the proportion of fixed rate and floating rate financial instruments in its total portfolio.

fi b of changes in market interest rates. In order to optimize the Comapny’s
comprehensive corporate interest rate risk management by

Exposure to interest rate risk
(Rs. in lakhs
As at 315t March, As at 318t
Particulars P
Borrowings bearing variable rate of interest 24,972.48 z7,008.41

50 bp increase- decrease in profits (124.86) (135.09)

50 bp decrease- Increase in profits 12486 135.09

Market Risk- Foreign eurrency risk.

The C P i jonally and partion of the is din several i mwmmuwmwmmmmmm
services in and h from ﬂ_pphusinvmuﬁnrdsn Foreign cy tly ing of goods, commodites

and services in the respective currencies.

Derivative instruments and unhedged foreign currency exposure

(a) Derivath ding as at the rting date
(Foreign currency in lakhs)
| Burticulars As at | AsatgistMarch,2025
Forward contracts to sell USD Usp 23411 UsDh 169.07
Forward contracts to sell EUR EUR 45.03 EUR 26.82
Forward contracts to sell GBP GBP 7761 GBF 36.79
Forward contracts to sell EUR/USD EUR - EUR -
Forward contracts to sell GBP/USD GBP - GBP -
Forward contracts to sell JEY JPY - JPY -
(b) Particulars of unhedged foreign corrency exposures as at the reporting date
Asat gist 2026 __ ___(Foreign currency in lakhs)
Farticolars ) EURO HKD JPY GBP AED
Trade payables 347 170 - 56.46 037 -
Trade receivable - - e 488 = =
As at ___(Foreign currency in lakhs)
HED JEY GEBP AED
- 55.98 037 =
200.62 =
in lakhs’
2024-2025
1% Increase 1% decrease
usp (26.24) 26.24 (62.92) 6292
EURO (153) 153 (1.49) 149
HED - - - =
JPY (0.28) 028 a8o (0.80)
GBP (0.39) 039 (0.39) 0.39
AED - - - -
SGD
Increase [ (decrease) in orloss (28.44) 28.44 (64.00)| 64.00 |




Credit risk

Credit risk arises from the possibility that the counter party may not be able to settle their obligations as agreed. To manage this, the Comp i assess fi
customers, taking into account the financial condtion, current economic
accordingly.

ial reliability of
mmmdmwmwwammwthmmw

The Company considers the probablity of default upon initial recognition of asset and whether there has been a significant increase in credit risk on an ongoing basis through each reporting
period. To mmmkamﬁmmmuaﬁmkm pwpeumpw the risk of default oceuring on asset as at the reporting date with the risk of default as at the date
of initial Tt PP king information such as:

1) Actual or expected significant adverse changes in business,
hjmdwupmswmchmﬁsm*‘, ting results of th
i) Fi ! i 'h”mmmdmmammmwthgwmw"bﬁwmmmoﬂm
h)WMmMmkonuMﬁmmmofMﬁmemmm

+) Significant changes in the value of the coll l supp ion or in the quality of the third-par

credit enh

Y B

Financial assests are written off when there is no reasonable expectations of recovery, such as a debtor failing to engage in a repayment plan with the group. The Company categorises a
loan or receivable for write off when a debtor fails to make contractual payments greater than 2 years past due Where loans or receivables have been written off, the Company continues
engage in enforcement activity to attempt to recover the receivable due. Where jes are made, these are recognized in profit or loss.

mmmmeMhuﬁm ivables and loan from i based onl jcal trend, industry
tices and the business mmmmwmmmmﬂmdmmmmdmmw
mWMMMMmMﬁW&kmMMmMWnM

(Rs. in lakhs)
As at 315t March, As at 315t
20,373.58
552569 3.339.69
1540.77 1,993.52
843.93 1,852.22
78593 87416 |
20.469.91 |  29,905.85 |
(Rs. in lakhs)
As at g1st March, As at 35t
26
1,693.54 130.68
| Add:- Additional provision made 1562.86
Less:- Provision write offf reversed -
Less:- Provision utilised against bad debts - -
| Closing provisions 2,006.38 1,603.54 |
Liquidity Risk

Liquidity risk is defined as the risk that the group will not be able to settie or meet its obligations on time, or ata mnbhmmaumpam treasury deparment is responsible for

liquidity, funding as well as sett] In addition, p and policies related such risk are by senior the group's net
liquidity position through rolling forecasts on the basis of expected cash flows.
Maturity patterns of horrowings
(Rs. in lakhs)
Mng&_ﬂﬁﬁ,m
01 year 1-5 years beyond 5 years Total
Long term t 1gs (induding current of
long tern debt) 154167 9,088.31 - 10,629.98
Short term borrowings 19,342.50 = 19,342.50
ed Interest e 800.95 1354 07 = 215502 |
T . i 10.442.38 = 32,127.50 |
As at 31gt March, 2025
©-1 years 1-5 years beyond 5 years Total
Long term b ings (Including current ity of
long tern debt) 211.50 8,455.68 - B,667.18
Short term borrowings - 18,580.35
Interest paysble 363.40 2,760.63 _3246 3,156.49 |
Total 19,155.25 |  3246] 3040402 |
As at 318t March, 2026 _ in lakhs
Overdue 0-3 months 3-6 months 5 ﬂlnu d 1z rth ‘Total
Trade Payable 13,630.20 7:492.60 3.858.01 B4.92 25,065.73
Lease liabilities = oL59 9340 193.29 348.03 726.32
Other Finaneial liability (Current and Non Current) - 4.853.97 - 1137.93 . 5991.90
Total 13,630.30 12,438.16 3,951.41 1,416.15
As at gast March, 2025 = (Rs. in lakhs)
Overdue o3months | 36months | OWOUtheioz 412 month Total
Trade Payible 7:346.09 8,927.64 528571 - = 55944
Lease liabilities - 9642 98.35 15430 280.85 629.92
Other Financial lability (Current and Non Current) - 2,674.53 % 168413 = 4,358.66
Total 7:346.09 1169859 5:384.06 183843 28085 26,548.02 |




mmmwu
Notes to th dal St ik

41 Capital risk management

The Company aim to manapes its capital efficiently so as to safeguard its ability 2 g and to optimise returns to our sharehold

“The capital structure of the Company is based f th propriate bak of mmmwwnﬂwmm

day needs. We consider the amount of capital in proportion to rﬁndmmp ital “H

m«mmmuﬂwmﬁ«d}mmwm

The Company's pobicy i 1o maintain & stabk ith a focts on total Sntadn investos. chedi 4 mmarket confid

.ndwma.mwﬂmﬁmmmmymmwmmMumwawmmw

&ﬁhlmt

For the purpo ital itad i eqity capital, . 4 all other equity TR
iy T ines loas carrent i cash and cash equivel hee bk bak d a srent &

The pri b of the Company s to safeguard ity, maintain and healthy capital ratios in order to

pport its bust 3 presride aduq barcholders through continuine growth.

mwwhmﬂmdmnﬁmh di and th 'l

light of
WJW,WMB. mmmmmmmwmw
MImmMnﬂMthwwnﬁ ‘WC

In arder to achieve this owerall objective, the Company ] i i that it Bl i T
b i bearine & dk biesiapritiry

Year ended Year ended

23,053,565 2468160
126 110

T ek apital } A uler intervals and take necessary actions to maintain the requisite

capital structure.

No changes were made in the objects licies of o i ging capital during the years eoded March 31, 2026 and March 31, 2025

The Company’s business mmm. mﬂepn-rybum segment of manufacture of trousens, shirts and jackets. Accordingly, the Company is a

single segment company ting Standard 108 "Operating
hmﬂmsﬂﬂhﬂumww wmmummmm
mdsi\uwwm therefore, no 2 -gmmmmm
Further the Company threshald mhmdlnhd)\sm:nd‘ i
Beporting of Costomers contribating to s than 10% . {Re.in Iakhe)
'ear ended Yearcnded
Name of Castomes gust March, zoz6 1t March, soag
| ICpenney Purchasing Carparation 671852 7:936.86
LI & FUNG Trading (Express) LBab.77 845021
| Bt & A Logistics, INC 10,630.61 8mB.q1
| Raymond (Europe) Limited 1888562 1550015 |
| Totl e 38105 5L 40,907.63 |
44 Other statutory information
DETAINLS OF BENAMI PROPERTY HELD
Th does ned bold sy defined und on) Act, 1988 (45 of 1988) and the rules made thereunder.
NoMMMmewmmﬁmemwﬂmmmMMww
of 1988) and the rules made thereunder.
WILLFUL DEFAULTER
The Company has not been declared a willful defaulter by any bank or a] instituti mmwmmmmmmumwhwmwmﬁummm
mwmmm«m
WITH OF (O
mmdumbnwwwmmkww“ istered with Registrar of Corap C) beyond the period.
mmormumonmmcr
The Company have not traded or b P during the finandal year,
The C has not ady d or loaned or 'mwmuﬂamwm,mwmmm]
with the ding that the d shall:
(&) directly or indirectly lend or invest in other p jties identified in any manner whatsoever by or on behalf of the Company (Utimate Beneficinries); or

(b) provide any guamntee, secarity or the like to of on behalf of the Ultimate Beneficiaries.

nocamp-ghummwlntm.wmwm including foreign entities (Funding Party) with the understanding
(whether recorded in writing or otherwise) that the Company shall

(a) directly or indirectly lend or i ! per titics ki “’hwwmbwmmﬁhmmmmm
{b) provid seenity or the lik the Ultimate
UNDISCLOSED INCOME
mmuumnﬁmm-w ded in the book: that haa b dered or disclosed as i during the year in the under the Inoome Tax Act, 1961 (much as, search
o survey or sny other rel he Income Tax Act, 1961,
ON THE BASIS OF SECU ASSETS
For the borrowings secured against carrent assets the company has flled Quarterty with the basks and th with the books of sccounts.
FUNDS
As on March 31, 2026 there s ilied in respect of any & of mociariti d long rings from banks and financial ions. The b ds have been utilised for the specif for which
the funds were raised.
REVALUATION OF PROPERTY, PLANT AND ASSETS.
The Company has nat revalued any of its property, ph d duding Right of Dse 1 eib during the year
mumammummwumwmmm
“The Company is in compls of premcribed under ek f section 2 of the Companies Act read with the Cowpanies { Restriction on mumber of Layers) Rules, 2017
mmmmm 2
During the year ended March 31, 2026, there were cevtain whisth bk plaints in respect of which agoing he di f the B Sal d asts the progress till date of such reviews, the i on
se financial s unlikely tob sal
45 GOVERNMENT OF INDLA NOTIRED - LABOUR CODES

mnwmmmmmdmwmmmm-—ou-mw“ww,Mmmmmmmlwu,mar iomal Safety, Health and W it
mmtmmmw Luws, The Ministry of Labour & Emp blished draft Central Rules and FAG 'mﬂnnddmw-admhahngum
o ; 3 1 kenpact of thesc chang; he basis of the best information svallable, b the guidh rovided by the Institute of Chartered Accountants of

idering the i d ik this imp he G s d such Impnd Wmdm%&d&'“&mﬂm’hh”ﬁml
hmmundmmded;m:m“ i sisting of gratuity of Re.284 46 lakhs and Re. 206.64 lakhs, chang definition, The Group
continues to monitor the finalisstion of Central and/ or State Ruk 1 clarifications from th i pects of the New Labour Code and would vid s mm&ohud-mh
developments as nesded.

\\6},' H,JJ \qx/
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Silver Spark Apparel Limited
Notes to the Standalone Financial Statements

48 Earnings per share

Year ended Year ended
3ist March, 2026 gist March, zo25

Earnings Per Share
Profit/(Loss) for the year (Rs. in lakhs) (1,803.58) (994.27)
Weighted average number of equity shares outstanding (nos.) 89,64,300 89,64,300
Earnings Per Share (Rs. Per equity share of Rs. 10 each)
- Basic (20.12) (11.09)
- Diluted (20.12) (11.09)
As per our Report of even date
For Chaturvedi & Shah LLP For and on behalf of the Board of Directors
Chartered Accountants

Firm Registration Number: 101720W/ W100355 |

K&?ﬂ et e

Lalit R. Mhalsekar
Partner
Membership Number : 103418

Place: Mumbai
Date: o2nd May 2026

DIN: 09837215

DIN: 07531197
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Chartered Accountants

INDEPENDENT AUDITOR’S REPORT
To the Members of Silver Spark Apparel Limited

Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the Consolidated financial statements of Silver Spark Apparel Limited
(“the Company™) and its subsidiaries (the Company and its subsidiaries together referred to
as “the Group”), which comprise the Consolidated Balance Sheet as at March 31, 2026, the
Consolidated Statement of Profit and Loss (including other Comprehensive income), the
Consolidated Statement of Changes in Equity and Consolidated Statement of Cash Flows for
the year then ended on that date, and notes to the financial statements, including a summary
of material accounting policies and other explanatory information (hereinafter referred to as
“the consolidated financial statements™).

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid consolidated financial statements give the information required by the
Companies Act, 2013 (“the Act”) in the manner so required and give a true and fair view in
conformity with the Indian Accounting Standards prescribed under section 133 of the Act
read with the Companies (Indian Accounting Standards) Rules, 2015, as amended (“Ind AS”)
and other accounting principles generally accepted in India, of the consolidated state of
affairs of the Group as at March 31, 2026, the consolidated profit (including other
comprehensive income), consolidated cash flows and the consolidated changes in equity for
the year ended on that date.

Basis for Opinion

We conducted our audit of the consolidated financial statements in accordance with
Standards on Auditing (SAs) prescribed under section 143(10) of the Companies Act, 2013.
Our responsibilities under those Standards are further described in the Auditor’s
Responsibilities for the Audit of the Consolidated Financial Statements section of our report.
We are independent of the Group in accordance with the ethical requirements together with
the independence requirements that are relevant to our audit of the financial statements as per
the ICAI’s Code of Ethics and the provisions of the Companies Act, 2013 and Rules there
under, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAI’s Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion on the consolidated
financial statements.

Head Office: 912, Tulsiani Chambers, 212, Nariman Point, Mumbai - 400 021, India. Tel.: +91 22 4163 8500 = Fax : +91 22 4163 8595

URL: www.cas.ind.in
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Information Other than the Consolidated Financial Statements and Auditor’s Report
Thereon

The Company’s Board of Directors is responsible for the preparation of the other
information. The other information comprises the information included in Board’s Report

including Annexures to Board’s Report but does not include the consolidated financial
statements and our auditor’s report thereon.

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

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

If, based on the work we have performed, we conclude that there is a material misstatement
of this other information; we are required to report that fact. We have nothing to report in this
regard.

Management Responsibility for the Consolidated Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of
the Companies Act, 2013 (“the Act”) with respect to the preparation of these consolidated
financial statements that give a true and fair view of the consolidated financial position,
consolidated financial performance, consolidated changes in equity and consolidated cash
flows of the Group in accordance with the Ind AS and other accounting principles generally
accepted in India. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the
Group and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness
of the accounting records, relevant to the preparation and presentation of the financial
statement that give a true and fair view and are free from material misstatement, whether due
to fraud or error.

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

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

Continuation sheet...
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Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

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

to influence the economic decisions of users taken on the basis of these consolidated financial
statements.

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

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

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the
Companies Act, 2013, we are also responsible for expressing our opinion on whether the
Company and its subsidiary companies which are companies incorporated in India, has

adequate internal financial controls system in place and the operating effectiveness of such
controls.

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

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

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

Continuation sheet...
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° Ob'fa:in sufﬁcit?nt appropriate audit evidence regarding the financial information of the
entities or business activities within the Group to express an opinion on the consolidated
financial statements. We are responsible for the direction, supervision and performance of

the audit of the financial statements of such entities included in the consolidated financial
statements.

Materiality is the magnitude of misstatements in the consolidated financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the consolidated financial statements may be influenced. We consider
quantitative 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 consolidated financial statements.

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

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

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

Other Matters

We did not audit the financial statements and other financial information, in respect of four
subsidiaries, whose financial statements/information reflects total assets of Rs. 27,467.32
Lakhs as at 31% March 2026, total revenue of Rs. 21,129.45 lakhs and Rs. 39,152.86 Lakhs
and total profit after tax of Rs. 752.71 lakhs and Rs. 751.12 Lakhs and total comprehensive
income of Rs. (756.41) lakhs and Rs. (1,764.03) Lakhs for the quarter and year ended March
31, 2026, respectively, as considered in the consolidated audited financial results. The
Review report (“Conversion report”) by an independent practicing Chartered Accountant, of
the conversion of financial Statement to accounting principles generally accepted in India has
been provided to us by the management of the holding company. Our opinion on
consolidated financial statement and our report in terms of sub-section (3) and (11) of Section
143 of the Act, in so far it relates to amounts included in respect of these subsidiaries, is
based solely on the audit report of the other auditors and the aforesaid conversion report.

Continuation sheet...



CHATURVED! 1 SHAH...

Chartered Accountants

Our opinion on the consolidated financial statements, and our report on Other Legal and
chulamfy Requirements below, is not modified in respect of the above matters with respect
to our reliance on the work done and the reports of the otherauditors.

Report on Other Legal and Regulatory Requirements

1. With respect to the matters specified in clause (xxi) of paragraph 3 and paragraph 4 of
Companies (Auditor’s Report) Order, 2020 (‘the Order’) issued by the Central
Government in terms of section 143(11) of the Act, according to the information and
explanation given to us, and based on the audit report under section 143 issued by us and
the auditors of the respective companies included in the consolidated financial
statements, as provided to us by the management of the Holding Company, we report
that CARO is applicable to the Holding Company and not to any other company
included in the consolidated financial statements as those companies are not
incorporated in India.

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

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

(b) In our opinion, proper books of account as required by law relating to preparation of
the aforesaid consolidated financial statements have been kept by the Company so
far as it appears from our examination of those books

(c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss,
Consolidated Statement of Changes in Equity and the Consolidated Statement Cash
Flow dealt with by this Report are in agreement with the relevant books of account
maintained for the purpose of preparation of the consolidated financial statements.

(d) In our opinion, the aforesaid consolidated financial statements comply with the Ind
AS specified under Section 133 of the Act, read with Companies (Accounts) Rules,
2015, as amended.

(¢) On the basis of the written representations received from the directors as on 31st
March, 2026 taken on record by the Board of Directors of the Company, none of the
directors of the Group companies incorporated in India is disqualified as on 31st
March, 2026 from being appointed as a director in terms of Section 164 (2) of the
Act.
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() With respect to the adequacy of the internal financial controls over financial
reporting of the Company and the operating effectiveness of such controls, refer to
our separate Report in “Annexure A” which is based on the auditor’s reports of the
Company and its subsidiary companies incorporated in India. Our report expresses
an unmodified opinion on the adequacy and operating effectiveness of the internal

financial control over financial reporting of those companies, for reasons stated
therein.

(g) With respect to the other matters to be included in the Auditor’s Report in
accordance with the requirements of section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanations
given to us, the Company has not paid any remuneration to its managerial personnel
during the year and accordingly reporting in accordance with the requirements of
section 197(16) of the Act is not required.

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

. The consolidated financial statements disclose impact of pending litigations on
its financial position in its financial statements — Refer Note 35 to the financial
statements;

ii.  The Company has no long-term contracts including derivative contracts as at
March 31, 20263 !

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

iv.

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

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

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

v.  The Company has not declared or paid any dividend during the year ended 3 1%
March 2026.

vi. Based on our examination, which included test checks, except for instance
mentioned below, the Company, has used an accounting software for
maintaining its books of account which has a feature of recording audit trail
(edit log) facility and the same has been operated throughout the year for all
relevant transactions recorded in the software. Further, during the course of
our audit we did not come across any instance of audit trail feature being
tampered and the audit trail has been preserved by the statutory requirements
for record retention, other than the consequential impact of the exception
given below:

Nature of exception noted Details of Exception

Instances of accounting software | The audit trail feature was not enabled
for maintaining books of account | at the database level for accounting

for which the feature of recording | software to log any direct data changes,
audit trail (edit log) facility was used for maintenance of all accounting
not operated throughout the year records by the Company.

for all relevant transactions
recorded in the software.

For Chaturvedi & Shah LLP
Chartered Accountants
Firm’s Registration No. - 101720W/W100355

A P
f’\\ \\ H'/\Y‘;. At ! I.r ( ‘:Ji ¢ C"__ S

Lalit R. Mhalsekar

Partner EX
Membership No.103418 N
UDIN: 26103418IWTYTG5599 &rpaeos
Place: Mumbai =
Date: 02" May 2026
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Annexure A to Independent Auditor’s Report — March 31, 2026 on the Consolidated
Financial Statements of Silver Spark Apparel Limited

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

We have fiudited the internal financial controls over financial reporting of Silver Spark
Apparel Limited (‘the Company’) as of March 31, 2026 in conjunction with our audit of the
financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

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

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with
reference to Consolidated Financial Statements based on our audit. We conducted our audit in
accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting (the “Guidance Note”) and the Standards on Auditing, issued by ICAI and deemed
to be prescribed under section 143(10) of the Act, to the extent applicable to an audit of
internal financial controls, both applicable to an audit of Internal Financial Controls and, both
issued by the ICAL Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls with reference to Consolidated Financial
Statements was established and maintained and if such controls operated effectively in all
material respects.
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Qur audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system with reference to these Consolidated Financial statements
and their operating effectiveness. Our audit of internal financial controls with reference to
these Consolidated Financial Statements included obtaining an understanding of internal
financial controls over financial reporting, assessing the risk that material weakness exists,
and testing and evaluating the design and operating effectiveness of internal control based on
the assessed risk. The procedures selected depend on the auditor’s judgment, including the

assessment of the risks of material misstatement of the Consolidated 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 over financial
reporting.

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting with reference to these
Consolidated 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 over financial reporting with reference to these Consolidated
Financial statements includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions
and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and expenditures
of the company are being made only in accordance with authorizations of management and
directors of the company; and (3) provide reasonable assurance regarding prevention or
timely detection of unauthorized acquisition, use, or disposition of the company's assets that
could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

policies or procedures may deteriorate.
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Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting
were operating effectively as at March 31, 2026, based on the internal control over financial
reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of India.

For Chaturvedi & Shah LLP
Chartered Accountants
Firm Registration Number: 101720W/ W100355

}/22\ I te jto—

Lalit R. Mhalsekar

Partner

Membership No.103418

UDIN: 26103418IWTYTG5599

Place: Mumbai
Date: 02" May 2026
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Silver Spark Apparel Limited
Consolidated Balance Sheet as at 31st March 2026

{Rs. in lakhs)

| Audited Audited
i As at As at
Note
31st March, 2026 31st March, 2025
| |ASSETS
1|Non-current Assets
|a) Property, Plant and Equipment 2A 19,184.06 18,358.69
(b) Capital work - in - progress 2B 11,783.80 8,430.64
{c) Right-of-use Asset 2C 779.64 673.54
(d) Other Intangible assets 3 73.69 78.70
(i} Others financial assets 494.53 507.37
(h} Deferred tax assets (net) 33 626.90 -
(f) Other non - current assets 5 169.55 584.42
(e} Assets for Income Tax (Net) 175.58 402.81
2|Current assets
(a) Inventories 6 26,352.91 20,155.15
(b} Financial Assets
(i} Trade Receivables 7z 30,675.85 30,185.02
(if) Cash and cash equivalents g 1,920.41 1,264.18
(iii) Bank Balances other than Cash and Cash Equivalents 9 31.57 31.57
{iv) Loans 10 1.71 195
(v) Other financial asset 11 278.94 159.65
(¢) Other current assets 12 3,429.72 3,531.42
TOTAL ASSETS 95,978.86 84,366.11
Il |EQUITY AND LIABILITIES
1|Equity
(a) Equity Share capital 13 896.43 896.43
(b) Other equity 14 16,702.77 18,768.51
Liabilities
2 |Non-current liabilities
{a) Financial Liabilities
(i) Barrowings 15 5,088.31 8,455.68
(ii) Lease liabilities 16 348.03 306.23
(b) Deferred tax liabilities (Net) 33 - 127.45
(c) Other Non-current Liability 17 703.83 514.58
3|Current liabilities
{a) Financial Liabilities
(i} Borrowings 18 24,802.60 22,575.06
(i) Lease Liabilities 19 389.11 366.17
(iii) Trade Payables 20
{A) total outstanding dues of Small enterprise and micro enterprise 155.22 168.56
{B) total outstanding dues of creditors other than Small enterprise and micro enterprise 32,496.44 23,607,70
(iv) Other financial liabilities 21 6,129.17 4,471.41
(b) Other current liabilities 22 1,096.80 1,518.73
(€} Provisions 23 3,070.15 2,578.60
TOTAL EQUITY AND LIABILITIES 95,978.86 84,366.11
Statement of Material Accounting Policies 1

The accompanying notes are an integral part of these consolidated financial results

As per our Report of even date

For Chaturvedi & Shah LLP
Chartered Accountants
Firm Registration Number : 101720W/ W100355

N Lo Are Lo~

Lalit R. Mhalsekar
Partner
Membership No. 103418

—

Place: Mumbai
Date: 2nd May 2026

Amit Shrivastava
Director
DIN: 09837215

For and on behalf oard of Dlrectu":ls (ﬁ/h\
/ i '
d

-
Manish Bharati

Director
DIN: 07531197




Silver Spark Apparel Limited
Consolidated Statement of Profit & Loss for the Period ended 31st March 2026

(Rs. in lakhs)
Audited Audited
Note Year ended Year ended
31st March, 2026 31st March, 2025
| |Revenue from Operations 24 101,157.25 102,532.40
Il |Other Income 25 185.10 2,200.33
N |Total Income (I + 11} 101,342.35 104,732.73
IV |Expenses
Cost of materials consumed 26 53,157.91 49,108.06
Purchases of Stock-in-Trade 27 9,276.88 5,208.19
Changes in inventories of finished goods, Stock-in-Trade and work-in progress 28 (5,080.72) 3,446.92
Employee benefits expense 29 24,676.62 25,468.12
Finance costs 30 1,941.21 1,745.69
Depreciation and amortization expense 31 1,714.25 1,720.34
Other expenses ;
A. Manufacturing and Operating Costs 324 4,740.92 4,952.08
B. Other expenses 32B 11,262.40 11,554.55
Total expenses (V) 101,689.47 103,244.95
vV |Profit / (loss) before exceptional items and tax (Il - IV) (347.12) 1,487.78
VI |Extraordinary [ Exceptional ltems 48 491.10 -
Vil |Profit / (loss) before tax (V - VI) (838.22) 1,487.78
Vil |Tax expense
Current tax 33 272.54 231.91
Deferred tax charge/(credit) 33 (761.77) (385.90)
Short /{Excess) Provision for tax relating to earlier years (net) 96.50 -
1% |Profit/(Loss) for the period (VII - VIII) (a45.49) 1,641.77
X |Other Comprehensive Income
A|(i) items that will not be reclassified to profit or loss
Remeasurements of net defined benefit plans 38 234.55 34.86
Equity instruments through Other Comprehensive Income - =
(i} Income tax relating to items that will not be reclassified to profit or loss
Remeasurements of net defined benefit plans 33 [59.05) (8.77)
Equity instruments through Other Comprehensive Income - -
B|{i) items that will be re-classified to profit or loss
Gain and Losses arising from translating the financial statements of foreign operations (1,795.79) (306.00)
Other Comprehensive Income for the period (X) (1,620.25) (279.91)
XI |Total Comprehensive Income for the period (IX + X) (2,065.74) 1,361.86
XNl |Earnings per equity share of Rs. 10 each : 50
Basic (4.97) 18.31
Diluted (4.97) 18.31
Nominal Value per share (in Rs.) 10.00 10.00
Statement of Material Accounting Policies 1

The accompanying notes are an integral part of these consolidated financial results

Date:

Place:

As per our Report of even date

For Chaturvedi & Shah LLP
Chartered Accountants
Firm Registration Number : 101720W/ W100355

Lalit R. Mhalsekar
Partner
Membership No. 103418

Mumbai
2nd May 2026

For and on behalf of the Board of Directors

-~ \/
g

Manish Bharati
Director
DIN: 07531197

Amit Shrivastava
Director
DIN: 09837215




Silver Spark Apparel Limited
Cansolidated Statement of Cash Flow for the year ended 315t March, 2026

{Rs. in lakhs)

. Year ended 31st March, 2026 Year ended 31st March, 2025
Particulars
Rs. in lakhs Rs. in lakhs
A. Cash flow frem Operating Activities
Net Profit before tax as per Statement of Profit and Loss, (E38.22) 1487.78
Addf{Less):

Interest Income (28.24) [49.36)

Pravision for doubtful debts 312.34 1,127.20

Provigion ng longer required / Credit Balances written back - (1,091.13)

Depreciation and amortisation 171425 1,720.34

Governmert grant amortised (202.27] |106.85)

Finance Costs 21 | 3,630,739 1,745 69 150271
Dperating Cash Profit Before Working Capital changes 2,992.57 4,990.43
Changes in working capital

{Increase] f Decrease in Inventaries 16.157.76) 2,280.95

[increase) [ Decrease in Trade Recelvables {1,228.28) (B,871.11}

{increase] [ Decrease in loans 124 0.05

|inerease] f Decrease in Qther Financial Assets [103.76) 206.28

{increase] f Decrease in Other Assets 837.99 (795.75)

Increase [ [Decrease) in Trade Payables 6,596,585 (B,070.74}

Inerease f [Decrease) in Other Financial Labilizies 143238 (2,745,735}

Increase [ [Decrease] in Other Liabilities [13.04) 145.11

Inerease / [Decrease) in Shert Term Provisions 451,585 2,216.90 308 89 (17,252.13)

Less; Dirert Taxes pacd (Net] |259.91) (366.30}
Wet Cash inflow/ | ) from activities (1) 4,545 112,827.93]
B. Cash flow ariging from Investing Activities
Inflow

Froceeds fram Inter Corporate Deposit

Sale of fued assets - ;

Initerest income - 2555 7163 7163
Outflow

Investment in Term Depasits with Banks 233.35

Aeguisition of fised assets {5,088.52} {5.0EE.52) (7.671.50) (7.438.15)
Net Cash Inflow/[outflow) from investing activities (B) g 15,052,97:' (7.366.52)
C. Cash flow from Financing Activities
Inflow

New Loan fram Bank 1,500.00 -

Term Loan fram Bank 462,80 B226.55

Increase /| Decrease) in Working Capital Loan from Banks (Net) 98737 2,560.17 11.644.85 1587140
Dutflow

Repayment of Term loan from bank (22013} -

Repayrment of Leate Liabilities {19.74} 1154.37)

Finance Costs 11,941.66} 12.150.53]) 11615.22) (1,769.58)
Net cash inflow/[outflow) from Financing activities (C) 769.63 18,101.82
Net ! ) b Cash and Cash (AsB+C) 656,23 {2,092.64)
Add: Balance at the beginning of the year (Refer Note B) 1,264.18 3,356.82
Cash and mmmltmﬂmclmdmwlmmwﬂ 1,920.41 1,264.18
Sratement of Materlal Accounting Folicies (Refer Nete 1)

The accompanying notes are an integral part of these consolidated financlal results
Notes:
1} The above Cashflow Statement has been prepared under the Indirect Method” 3s setout in the knd AS-7 on Statement of Cash Flows as referred 1o in Section 133 of the Cempanies Act, 2013,
2} Changes in liabdities arising from financing activities
“ear ended 31st March, 2026 Opening Balance Nan CxEh Ascials [ Fale Valli. | Cash FIo [R.e.paymen:sh' Closing Batance
Changes Additions
Long-term external 866718 - 196280 10,629.98
Non Cash fAccruals / Far Value  Cash Flow [Repayments)/ "
Ve e W !
rear ended 31st March, 2025 Opening Balanes et Pk Clasing Balange
Long term external borrowings 280,63 =y 837655 8,567.18
g Non Cash fAccrials f Fai Value i i
¥ear ended 31st March, 2026 Opening Balanes Criods Cash Flow Repayments Closing Balance
Interest accrued on long term external borrowings e 334.04 207374 11.601.25) 80553
L r I
Year ended 315t March, 2025 Oponing Balance o1 €3N / c‘:a':":‘:s" Fair Value . ch Flow Repayments Closing Balance
Interest accrued on leng term external barowings 337 1,195.58 (B64.91] 334.04

As per our Report of even date

For Chaturvedi & Shah LLP
Chartered Accountants
Firm Registration Number : 101720W, W100355

fj?’l L\C’J (e

Lalit . Mhalsekar
Partner

Membership No. 103418
Flace: Mumbai

[Date: 2nd May 2026

wn

For and on behalf of the Board of Directors

Director
DIN: (19837215

Manish Bharati
Diractor
DIN; 07531157

v e

Amit Shrivastava




Silver Spark Apparel Limited

Consolidated St of Changes in Equity
(a) Equity Share capital
Note Amount
As at 31 March, 2026 13 896.43
As at 31 March, 2025 £96.43
(b) Other equity (Rs. in lakhs)
Reserves and Surplus Total
Note Capital Reserve Securities Premium Retained Earnings Exchange
Reserve Differences
Balance as at 31st March, 2024 566.31 3,803.55 18,000.41 {4,963.62) 17,406.65
Profit / (Loss) for the year - - 1,641.77 - 1,641.77
Exchange differences on translating the financial
statements of a foreign operation - - - (306.00) (306.00)
Other Comprehensive Income for the year
[Re-measurement of defined benefit plans}) - - 26.08 - 26.09
Balance as at 31st March, 2025 14 566.31 3,803.55 19,668.27 (5,269.62) 18,768.51
Profit / (Loss) for the year (445.49) (445.49)
Exchange differences on translating the financial
statements of a foreign operation (1,795.79) (1,795.79)
Other Comprehensive Income for the year
[Re-measurement of defined benefit plans} 175.54 175,54
Balance as at 31st March, 2026 566.31 3,803.55 19,398.32 (7,065.41) 16,702.77
Statement of Material Accounting Policies (Refer Note 1)
The accompanying notes are an integral part of these
consolidated financial results
As per our Report of even date
For Chaturvedi & Shah LLP For and on behalf of the Board of Directors

Chartered Accountants
Firm Registration Number : 101720W/ W100355
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Lalit R. Mhalsekar
Partner

Membership No. 103418
Place: Mumbai

Date: 2nd May 2026

Directar
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Amit Shrivastava

DIN: 09837215

Manish Bharati

DIN: 07531157



Silver Spark Apparel Limited
1 statement of Material Accounting Policies

1. Background
Silver Spark Apparel Limited ("SSAL" or ‘the Company’) and its subsid | Company and its subsidiaries together referred to as the 'Group’) carries on business of
manufacturing suits, jackets, shirts and formal trousers catering largely to global markets. Silver Spark Apparel Limited is a wholly owned subsidiary of Raymond Limited
marking the group's foray into Global Apparel Outsourcing market.

Il Material accounting policies
a. Basis of preparation

(i) Compliance with ind AS
These financial statements have been prepared in accordance with the Indian A Standards (hereinafter referred to as the 'Ind AS') as notified by Ministry of
Corporate Affairs pursuant to section 133 of the Companies Act, 2013 read with of the Cnmpames {indian Acx:wmmz standards) Rules, 2015.

Accounting policies have been consistently applied except where a newly issued accounting standard is initially adopted or a revision to an existing accounting standard
requires a change in the accounting policy hitherto in use.

(if} Historical cost convention
The financial statements have been prepared on a historical cost basis, except for the following:
1) certain fii ial assets and liabilities that are 1 at fair value;

2) defined benefit plans - plan assets measured at fair value;

(iiii} Current non-current classification

All assets and liabilities have been classified as current or non-current as per the company's normal operating cycle (twelve hs) and other criteria set out in the Schedule
Il to the Act.
(iv) Recent acc ing devel Ip t:

Standards notified but not yet effective

Ministry of Corporate Affairs (“MCA”) has not notified any new standards or amendments to the existing standards under Companies (Indian Accounting Standards) Rules
,2023

(v) Rounding of amounts
All amounts disclosed in the financial statements and notes have been rounded off to the nearest lakhs as per the requirement of schedule lll, unless otherwise stated.

b. Principles of lid and equity ac g
(i) Subsidiaries
Subsidiaries are all entities over which the group has control. The group controls an entity when the group is exposed to, or has rights to, variable returns from its
involvement with the entity and has the ability to affect those returns through its power to direct the relevant activities of the entity. Subsidiaries are fully ¢ lidated from

the date on which control is transferred to the group, They are deconsolidated from the date that control ceases.

The acquisition method of accounting is used to account for business combinations by the group.
The group combines the financial statements of the parent and its subsidiaries line by line adding t.ugether Iike iterns of assets, liabilities, equity, income and expenses.

Intercomp ctit bal and lised gains on transactions k group p are d. U lised losses are also eliminated unless the
transaction prmndes evidence of an impairment of the transferred asset. Acc ing policies of subsidiaries have been changed where necessary to ensure consistency with
the policies adopted by the group.

€. Use of estimates and judgments
The estimates and judgments used in the preparation of the fi al are conti by I d by the Company and are based on historical experience and

various other assumptions and factors (including expectations of future events) that the Company believes to be reasonable under the existing circumstances. Changes in
estimates are recorded in the year in which they become known. Actual results may differ from the Management’s estimates if these results differ from historical experience
or other assumptions do not turn out to be substantially accurate, even if such assumptions were reasonable when made.

The said estimates are based on the facts and events, that existed as at the reporting date, or that occurred after that date but provide additional evidence about conditions
existing as at the reporting date.

d. Property, plant and equipment
Freehold land is carried at historical cost. All other property, plant and equipment and intangible assets are stated at cost of
impairments, if any. Historical cost includes expenditure that is directly attributable to the acquisition of the items.

Cost of an item of Property, plant and equipment comprises of its purchase price including import duties and non refundable purchase taxes after deducting trade discounts
and rebates, any directly attributable cost of bringing the item to its working condition for its intended use and present value of estimated costs of dismantling and removing
the item and restoring the site on which it is located.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is probable that future economic benefits
associated with the item will flow to the Company and the cost of the item can be measured reliably. The carrying amount of any component accounted for as a separate
asset is derecognised when replaced. All other repairs and maintenance are charged to profit or loss during the reporting period in which they are incurred.

Expenses incurred relating to project, prior to ¢ ement of ¢ ial operations are considered as project development expenditure and shown under Capital Work
in Progress.

Deprediation and amortization
Depreciation is calculated using the straight-line method or written down value

useful lives of assets is as below- CDQ P
Factory buildings SLM 30 years
Mon- Factory Building 5LM 60 years
Plant & Machinery® SLM 24 years
Plant & Machinery SLM 15 years

RFID SLM 5 years
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Leasehold Improvements SLM B years

Furniture, fittings and equipment WDV 5-10 years

Vehicles © WDV 8 years

The property, plant and equipment acquired under finance leases is depreciated over the asset's useful life or over the shorter of the assar.'s useful life and the lease term if
there is no reasonable certainty that the C will abtain hip at the end of the lease term.

*The company depreciates its property, plant and equipment over the useful life in the manner prescribed in $chedule Il of the Act, and management believe that useful lives
of assets are same as those prescribed in schedule Il of the Act, except for plant and machinery which based on an ind d hnical evaluation has been esti ias 24
years (on a single shift basis) which is different from that prescribed in Schedule Il of the Act.

The residual values are not more than 5% of the original cost of the asset. The asset residual values and useful lives are reviewed, and adjusted if appropriate, at the end of
each reporting period.

The assets' residual values and useful lives are revi i, and adjusted if appropriate at the end of each reporting period.
An asset's carrying amount is written down immediately to its recoverable amount if the asset's carrying amount is greater than its estimated recoverable amount.

Gains and losses on disposals are determined by comparing p ds with carrying These are included in profit or loss within other gains/ (losses).
e. intangible assets
i. Computer software
Computer software are stated at cost of acquisition, less accumulated amortisation and impairments, if any.
ii. Amortisation methods and periods
The Comp amortises p fiy with a finite useful life using the straight-line method over the period of 3 to 10 years.
Gains and losses on di Is are d ined by paring p ds with carrying amount. These are included in profit or loss within other gains/ (losses).
iii. Goodwill
Goodwill on of subsidi is included in intangible assets. Goodwill is not amortised but it is tested for impairment annually, or more frequently if events or

changes in circumstances indicate that it might be impaired, and is carried at cost less accumulated impairment losses.

f. Lease
Company as a lessee
The Group as a Lessee, recognises a right of use asset and a lease liability for its leasing arrangements, it the contract convey the right to control the use of an identified asset,

Initially the right of use asset measured at cost which comprise initial cost of the lease liability adjushed for any lease payments made at or before the commencement date
plus any initial direct costs incurred. Subsequently measured at cost less any lated d i f tisation, acc lated impairment losses, if any and adjusted for
any remeasurement of the lease liability. The right of use assets is depreciated/amortise uslng the straight light method from the commencement date over the shorter lease
term or useful life of right of use asset. The Group measure the lease liability at the present value of the lease payments that are not paid at the commencement date of the
lease. The lease payments are discounted using the interest rate implicit in the lease, if that rate can be readily determined. If that rate cannot be readily determined, the
Group using incremental borrowing rate.

For short term or low value leases, the Group ises the lease pay asan

perating exp on the straight-line basis over the lease term,

Company as a lessor
Lease income from operating leases where the Group is lessor is recognised in income on straight line basis over the lease term.

g. Trade Receivables
A receivable represents the Group's right to an amount of consideration that is unconditional and shall be initially measured at their transaction price unless those contain a
significant financing component.

h. Cash and Cash Equivalents
For the purp of p ion in the of cash flows, cash and cash equivalents includes cash on hand, deposits held at call with finandial institutions, other short-
term highly liquid investments with original maturities of three months or less that are readily convertible to known amounts of cash and which are subject to an insignificant
risk of changes in value and bank overdrafts. Bank overdrafts are shown within borrowings in current liabilities in the balance sheet.

i. Cash flow
Cash flows are reported using the indirect method, whereby profit for the period is adjusted for the effects of transactions of a non-cash nature, any deferrals or accruals of
past or future operating cash receipts or payments and item of income or expenses associated with investing or financing cash flows. The cash flows from operating, investing
and financing activities of the Group are segregated. The Group considers all highly liquid investments that are readily convertible to known amounts of cash to be cash
equivalents.

|- Inventories
Inventories of Raw Material, Work in Progress, Finished Goods and Stores & Spares are stated at “Cost or Net realizable value whichever is lower’. Goods-in-transit are stated
“at cost', Cost comprises all cost of purchase and other costs incurred in bringing the inventories to their present location and condition. Cost formulae used is “Weighted
Average cost’. All the costs incurred on unfinished/finished jobs, but not inveiced and dispatched, under conversion contracts, are carried forward as “Accumulated Costs on
Conversion Contracts” at cost or net realizable value whichever is lower. Due allowance is estimated and made for defective and obsolete items, wherever necessary, based
on past experience of the Group.

k. Investments and other financial assets
{i) Classification
The Group classifies its financial assets in the following measurement categories:
* Those to be measured subsequently at fair value efther through other compre ive income, or through profit or loss,
and
* Those measured at amortised cost.
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The classification depends on the entity’s busi madel for the fi ial assets and the contractual terms of the cash flows.
For assets measured at fair value, gains and losses will either be recorded in profit or loss or other comprehensive income. For ii tments in debt instr ;, this depend
on the business model in which the investments are held. For i in equity instr , this will depend on whether the Group has made an irrevocable election at

the time of initial recognition to account for the equity investment at fair value through other comprehensive income.

The Group reclassifies debt investments when and only when its business medel for managing those assets changes.

{ii} Measurement

All Financial Assets are initially recognized at fair value except for trade receivable which is d initially at transaction cost. Transaction costs that are directly
attributable to the acquisition or issue of Financial Assets, which are not at fair value through profit or loss, are adjusted to the fair value on initial recognition. Purchase and
sale of financial assets are recognised using trade date accounting.

Debt instruments:
Sub of debt i d ds on the Group's business model for managing the asset and the cash flow characteristics of the asset. There are three
measurement categories into which the Group classifies its debt instruments:

Amortised cost:

Assets that are held for collection of contractual cash flows where those cash flows represent solely payments of principal and interest are measured at amortised cost. A gain
or loss on a debt i that is subsequently d at amortised cost and is not part of hedging relationship is recognised in profit or loss when the asset is
derecognised or impaired. Interest income from these financial assets is included in finance income using the effective interest rate method.

Fair value through other comprehensive income (FVTOCI):

Assets that are held for collection of contractual cash flows and for selling the financial assets, where the assets' cash flows represent solely payments of principal and interest
are measured at fair value through other comprehensive income (FVTOCI). Movements in the carrying amount are taken through OCI, except for the recognition of
impairment gains or losses, interest revenue and foreign exchange gains and losses which are recognized in profit and loss. When the fi ial asset is d gnised, the
cumulative gain or loss previously recognised in OC! is reclassified from equity to profit or loss and recognised in other gains/ (losses) Interest income from these finaneial
assets is included in ether income using the effective interest rate method.

*Fair val r loss:
Assets that do not meet the criteria for amortized cost or FVTOC are d at fair value through profit or loss. A gain or loss on a debt i that is subseq Iy
measured at fair value through profit or loss and is not part of a hedgi lationship is recognised in profit or loss and p 1 net in the of profit and loss within

other gains/{losses) in the period in which it arises. Interest income from these financial assets is included in other income.

Equity instruments:
The Group subsequently all equity i at fair value. Where the Group's management has elected to present fair value gains and losses on equity
i in other comprehensive income, there is no subsequent reclassification of fair value gains and losses to profit or loss. Dividends from such investments are

recognised in profit or loss as other income when the Group’s right to receive payments is established.

Changes in the fair value of financial assets at fair value through profit or loss are recognised in other gain/ (losses) in the statement of profit and loss. Impairment losses (and
reversal of impalrment losses) on equity investments measured at FVTOC are not reported separately from other changes in fair value.

{iiii) Impairment of financial assets
The Group assesses on a forward looking basis the expected credit losses associated with its assets. The impairment methodology applied depends on whether there has been
a significant increase in credit risk.

(iv) Derecognition of financial assets

A financial asset is derecognized only when

1. The Group has transferred the rights to receive cash flows from the financial asset or

2. Retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation to pay the cash flows to one or more recipients.

Where the entity has transferred an asset, the Group evaluates whether it has transferred substantially all risks and rewards of the financial asset. In such cases, the financial
asset is derecognized. Where the entity has not transferred substantially all risks and ds of hip of the fi ial asset, the fi jal asset is not derecognized.

Where the entity has neither transferred a financial asset nor retains substantially all risks and rewards of ownership of the financial asset, the financial asset is derecognized
if the Group has not retained control of the financial asset. Where the Group retains control of the financial asset, the asset is continued to be recognized to the extent of
continuing involvemnent in the financial asset.

[v) Income recognition
Interest income ;
Interest income from debt instruments is recognised using the effective interest rate method.

Dividend
Dividend income is recegnized if right to receive dividend is established by the reporting date.
I Offsetting financial instruments
Financial assets and liabilities are offset and the net amount is reported in the balance sheet where there is a legally enforceable right to offset the recognized amounts and

there is an intention to settle on a net basis or realize the asset and settle the liability simultaneously. The legally enforceable right must not be contingent on future events
and must be enforeeable in the normal course of business and in the event of kruptcy of the C of the ¢ ty.

Yelaharnka

New Town
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m. Impairment of non-financial assets
Goodwill and intangible assets that have an indefinite useful life are not subject to amortization and are tested annually for impairment, or more frequently if events or
changes in circumstances indicate that they might be impaired. Other assets are tested for impairment whenever events or changes in circumstances indicate that the
carrying amount may not be rec ble. An il i loss is ized for the amount by which the asset's carrying amount exceeds its recoverable amount. The
recoverable amount is the higher of an asset's fair value less costs of disposal and value in use, For the of assessing impairment assets are Companyed at the lowest levels for
which there are separately identifiable cash inflows which are largely independent of the cash inflows from other assets or Company of assets {cash-generating units). Non-
financial assets other than goodwill that suffered an impairment are revi d far bl I of the impai at the end of each reporting period.

. Current non-current Classification
All assets and liabilities have been classified as current or non-current as per the Group's normal operating cycle and other eriteria set out in the Schedule Il to the Companies
Act, 2013. Based on the nature of products and the time between acquisition of assets for processing and their realisation in cash and cash equivalents, the Group has
ascertained its operating cycle as 12 months for the purpose of current or non-current classification of assets and liabilities.

financial i

Derivative financial instruments, such as forward currency contracts, option contract and cross currency swap, to hedge its foreign currency risks and interest rate risks. Such
derivatives are initially recognised at fair value on the date a derivative contract is entered into and are subsequently re-measured at their fair value with changes in fair value
recognized in the statement of profit and loss, in the period when they arise,

p. Trade and other payables
These amounts represent labilities for goods and services provided to the Group prior to the end of financial year which are unpaid. The amounts are unsecured and are
usually paid within 30 days of recognition. Trade and other payables are presented as current liabilities unless payment is not due within 12 months after the reporting period.
They are recognised initially at their fair value and subsequently measured at amortised cost using the effective interest method,

q. Borrowing
Borrowings are initially recognised at net of ion costs | d and d at amortised cost. Any difference between the proceeds (net of transaction costs) and
the red ion amount is recognised in the of Profit and Loss over the period of the borrowings using the effective interest method.
Preference shares, which are mandatorily redeemable on a specific date are classified as liabilities. The dividends on these preference shares are recognised in Statement of

Profit and Loss as finance costs.

r. Borrowing costs
Interest and other borrowing costs attributable to qualifying assets are capitalized. Other interest and borrowing costs are charged to revenue.

s. Financial Liabilities

(i} Financial Liabilities initial rec ition and
All financial liabilities are recognised initially at fair value, in the case of loans, borrowings and payables, net of directly attributable transaction costs, Financial liabilities
include trade and other payables, loans and borrowings including bank ' and derivative financial instr

(i) Derecognition of Financial Liabiliti

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

t. Provisions and Contingent Liabilities
Provisions are recognised when the Group has a present legal or constructive obligation as a result of past events, it is probable that an outflow of resources will be required
to settle the obligation and the amount can be reliably esti d. Provisions are not ised for future operating losses.

Provisions are measured at the present value of B 's best esti of the di required to settle the present obligation at the end of the reporting period.
The discount rate used to determine the present value is a pre tax rate that reflects current market assessments of the time value of money and the risks specific to the
liability. The i in the provision due to the passage of time is recognised as interest expense,

Contingent Liabilities are disclosed in respect of possible obligations that arise from past events but their existence will be confirmed by the occurrence or non occurrence of
one or more uncertain future events not wholly within the control of the Group or where any present obili cannot be d in terms of future outflow of resources
or where a reliable estimate of the obligation cannot be made.

A contingent asset is disclosed, where an inflow of economic benefits is probable. An entity shall not recognise a contingent asset unless the recovery is virtually certain,

u. Revenue recognition
The group derives revenues primarily from sale of manufactured goods, traded goods and related services.

As per IND AS 115 - R from C: with Ci s, entity shall recognize revenue when (or as) the entity satisfies a performance obligation by transferring a
promised good or service. '

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

Sale of goods
In case of domestic customer, generally performance obligation satisfied and transferred the control when goods are dispatched or delivery is handed over to transporter, in
case of export customers, generally performance obligation satisfied and transferred the control, when goods are shipped onboard based on bill of lading.

Sales return
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Revenue from services
R from ices is gnised in the ing period in which the services are rendered.

Other operati - Export i

Export Incentives under various schemes are accounted in the year of export.

v. Employee Benefits
(i) Short-term obligations

Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within 12 months after the end of the peried in which the employees

render the related service are ised in respect of employees’ ices up to the end of the reporting period and are measured at the amounts expected to be paid when
the liabilities are settled.

{ii) Other long-term employee benefit obligations

The liabilities for earned leave are not expected to be settled wholly within 12 months after the end of the periad in which the employees render the related service. An
acturail valution is obtained at the end of reproting period.The present value of expected future payments to be made in respect of services provided by employees up to the
end of the reporting period using the projected unit credit method,

(iii) Past-employ bligati

The Group op the following post-empl I
{a) defined benefit plans such as gratuity; and
(b) defined contribution plans such as provident fund.

Gratuity obligations

The liability or asset recognised in the balance sheet in respect of defined gratuity plans is the present value of the defined benefit obligation at the end of the reporting
period less the fair value of plan assets. The defined benefit obligation is lculated lly by actuaries using the projected unit credit method.

The net interest cost is calculated by actuary applying the di rate to the net balance of the defined benefit obligation and the fair value of plan assets. This cost is
luded in employee benefit inthe of Profit and Loss.
Remeasurement gains and losses arising from experience adjustments and changes in actuarial ions are ised in the period in which they oecur, directly in other

comprehensive income. They are included in d ings in the t of changes in equity and in the balance sheet.

Changes in the present value of the defined benefit obligation resulting from plan amendments or curtailments as calcualted by acturay are recognised immediately in the
statement of Profit and Loss as past service cost.

Defined Contribution Plans

Defined Contribution Plans such as Provident Fundetc., are charged to the Statement of Profit and Loss Account as incurred. Further for certain employees, the monthly
contribution for Provident Fund is made to a Trust administered by the Group.The interest payable by the Trust is notified by the Government. The Group has an obligation to
make good the shortfall, if any.

Termination benefits
Termination benefits are payable when employment is terminated by the Group before the normal retirement date, or when an employee accepts vol y redundancy in
exchange for these benefits.The Group recogni: ion benefits at the earlier of the following dates: (a) when the Group can no longer withdraw the offer of those
benefits; and (b)when the Group gnises costs for are structuring that is within the scope of Ind AS37 and involves the p of terminations benefits. In the case of an
offer made to encourage voluntary redundancy, the terminati L fits are measured based on the number of employees expected to accept the offer. Benefits falling due
more than 12 months after the end of the reporting period are discounted to present value,

w. Foreign currency transactions
Functional and presentation currency =

Items included in the financial statements of the entity are measured using the currency of the primary economic environment in which the entity operates (‘the functional
currency’). The financial statements are presented in Indian rupee (INR), which is Silver Spark Apparel Limited's functional and presentation currency.

Transactions in foreign currencies are recognised at the prevailing exchange rates on the transaction dates. Realised gains and losses on settlement of foreign currency
transactions are recognised in the Statement of Profit and Loss.

Monetary foreign currency assets and liabilities at the year-end are translated at the year-end exchange rates and the resultant exchange differences are recognised in the

Statement of Profit and Loss.

x. Income Tax
The income tax expense or credit for the period is the tax payable on the current period's taxable income based on the applicable income tax rate adjusted by changes in
deferred tax assets and liabilities attributable to p y differences and to unused tax losses.

Deferred income tax is provided in full, using the liability method on temporary differences arising between the tax bases of assets and liabilities and their carrying amount in
the financial statement, Deferred income tax is determined using tax rates (and laws) that have been d or suk ially cted by the end of the reporting period and
are excepted to apply when the related deferred income tax assets is realised or the deferred income tax liability is settled.

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses only if it is probable that future taxable amounts will be available to utilise
those temporary differences and losses.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities and when the deferred tax balances relate to
the same taxation authority. Current tax assets and tax liabilities are off set where the Group has a legally enforceable right to offset and intends either to settle on a net
basis, of to realize the asset and settle the liability simultanecushy.
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Current and d i tax is ised in the of Profit and Loss, except to the extent that it relates to items gnised in other comprehensive income or directly

in equity. In this case, the tax is also recognised in other comprehensive income or directly in equity, respectively.

Minimum Alternate Tax credit is recognised as deferred tax asset only when and to the extent there is convincing evidence that the Group will pay normal income tax during
the specified period. Such asset is reviewed at each Balance Sheet date and the carrying amount of the MAT credit asset is written down to the extent there is no longer a
convincing evidence to the effect that the Group will pay normal income tax during the specified period.

y. Earnings Per Share
Basic earnings per share
Basic earnings per share is calculated by dividing:
- the profit attributable e to owners
- by the weighted average number of equity shares outstanding during the financial year, adjusted for bonus elements in equity shares issued during the year and excluding

treasury shares .

Diluted earn al

Diluted earnings per share adjusts the figures used in the d ination of basic ings per share to take into account:

-the after income tax effect of interest and other financing costs associated with dilutive potential equity shares, and

-the weighted average number of additional equity shares that would have been ou ding ing the o ion of all dilutive ial equity shares.

1. Segment Reporting:
Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision maker.

aa. Government Grant:
Grants from the government are recognised at their fair value where there is a reasonable assurance that the grant will be received and the Group will comply with all

attached conditions.

Government grants relating to income are deferred and ised in the t of profit or loss over the period necessary to match them with the costs that they are
intended to compensate and are deducted from the related expenses.

Government grants relating to the purchase of property, plant and equipment are included in non- current liabilities/current liabilities as defe d income and are credited to

the Statement of profit and loss on a straight-line basis over the expected lives of the related assets and presented within other income.

il Critical acc i and i

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant risk of causing a material adjustment
to the carrying amounts of asets and liabilities within the next fi ial year, are described below:

Useful life of Property, Plant and Equi including is ible asset: idual values, useful lives and hods of depreciation of p

reviewed at each financial year end and adjusted prospectively, if appropriate.

perty, plant and equipment are

Taxes: The Group provides for tax considering the applicable tax regulations and based on probabl M: periodicall I positions taken in the tax

returns giving due considerations to tax laws and establishes provisions in the event if required as a result of differing interpretation or due to retrospective amendments, if
any. The recognition of deferred tax assets is based on availability of sufficient taxable profits in the Group against which such assets can be utilized.

Defined benefit plans (gratuity benefits): The Group's obligation on account of gratuity and compensated absences is determined based on actuarial valuations. An actuarial
valuation involves making various assumptions that may differ from actual developments in the future. These include determination of the di rate, future salary
increases and mortality rates. Due to the involved in the valuation and its long-term nature, these liabilities are highly sensitive to changes in these assumptions.
All assumptions are reviewed at each reporting date. The p subject to frequent changes is the discount rate. In determining the appropriate discount rate, the
management considers the interest rates of government bonds in currencies consi with the c ies of the post-employ benefit obligation. The mortality rate is
based on publicly available mortality tables in India. Those mortality tables tend to change only at interval in resp to d hic ch Future salary increases and
gratuity i are based on exp d future inflation rates.

Export b fits receivables are i d for impairment whenever events or changes in circumstances indicate that the carrying amount or such assets may not be
recoverable. If any such indications exists, the recoverable amount of the asset is estil i in order to d ine the extent of the impairment loss, if any.

Provisions and Conti liabilities are reviewed at each balance sheet date and adjusted to reflect best estimate.

Impairment of non-financial assets- "Impairment exists when the carrying value of an asset or cash generating unit exceeds its recoverable amount, which is the higher of its

fair value less costs of disposal and its value in use. The fair value less costs of disposal ¢ lation is based on available data from binding sales transactions, conducted at
arm’s length, for similar assets or observable market prices less i | costs for disposing of the asset. The value in use calculation is based on a DCF. The cash flows are
derived based on remaining useful life of the respective assets. The rec ble amount is itive to the discount rate used for the DCF as well as the expected future cash-
inflows and the growth rate used for extrapolation purposes.

The C: has gnised i i losses of Rs. Nil (March 31, 2025: Rs. 0) for the expenses incurred and carried under capital work-in-progress. Refer note 2B for
further details."

Fair value measurement of financial instruments - When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be measured based on
quoted prices in active markets, their fair value is measured using valuation technigues including the DCF model. The inputs to these models are taken from observable
markets where possible, but where this is not feasible, a degree of jud is required in blishing fair values. Jud, include considerations of inputs such as

liquidity risk, credit risk and volatility. Changes in ptions about these factors could affect the reported fair value of financial instruments. See note 40 for further
disclosures.

Yelahank,
New To wn
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Silver Spark Apparel Limited
Notes to the consolidated financial statements

3 Other Intangible assets (Rs. in lakhs)
D w— PO Total Intangible assets under
development
Gross Block
Balance as at 31st March, 2024 1,011.53 1,011.53 -
Additions 4,92 492
Disposals - - -
Balance as at 31st March, 2025 1,016.45 1,016.45 -
Additions 8.85 8.85
Disposals
Balance as at 31st March, 2026 1,025.30 1,025.30 -
Accumulated Depreciation
Balance as at 31st March, 2024 881.65 881.65 -
Additions 56.11 56.11
Disposals - - -
Balance as at 31st March, 2025 937.76 937.76 -
Additions 13.85 13.85
Disposals
Balance as at 31st March, 2026 951.61 951.61 -
Net Block
Balance as at 31st March, 2026 73.69 73.70 -
Balance as at 31st March, 2025 78.69 78.69 -

(a) C Other than internally generated.
(b) Balance useful life as on 31st March 26 ranges from 2 years to 4.5 years .




Silver Spark Apparel Limited
Notes to the consolidated financial statements

4 Other Financial assets

(Unsecured, considered good)
Security Deposits with others
Margin money deposits with bank*

*(Held as lien by bank against bank guarantee)
Total

Other non-current assets

Capital advances
Total

Inventories

Raw Materials

Raw Material in Transit

Work-in-progress

Finished goods

Finished Goods Stock-in-trade

Stock-in-trade - In Transit

Stores and Spares

Accumulated cost on Conversion contracts
Completed
In Process

Total

Refer Note 34 For information on assets pledged as security by the Company

VR N\
N\

 \

Yelahanka

(Rs. in lakhs)
As at As at
31st March, 2026  31st March, 2025
494.53 507.37
494,53 507.37
As at As at
31st March, 2026  31st March, 2025
169.55 584.42
169.55 584.42
As at As at
31st March, 2026  31st March, 2025
13,355.83 11,317.95
2,330.98 2,711.30
688.95 339.92
5,578.11 4,127.35
2,604.14 417.95
283.08 816.31
342.70 349.99
967.00 55.58
202.12 18.80
26,352.91 20,155.15




Silver Spark Apparel Limited

Notes to the d
7 Trade receivables (Rs. in lakhs)
As at Az at
31st March, 2026 31st March, 2025
Cansidered good
Unsecured
Related parties [Refer note 39) 12878.03 7.670.71
Other parties [Refer note 45] 17,797.81 22,514.30
Considered doubtful
Other parties . 2,040.08 L724.01
Less: Allowance for bad and doubtful dehts 12,040.09) (1,724.01)
Total 30,675.85 30,185.02
Refer Note 34 For information an assets pledged as security by the Company
The in All e for bad and debts is as follows:
As at As at
315t March, 2026 31st March, 2025
Balance as at beginning of the year 172401 157.69
Allpwance for bad and doubtful debts during the year 316,07 1,566.33
Less: Trade receivables written off dunng the year|previous year provision)
Less: Provision no longer required
Balance as at the end of the year 2,040.08 1,724.01
Refer note 40 for information about credit risk and market risk of trade receivables.
& months: Mare than,
- . T
2025-26 Dot dus bess than € menthef, Layears |Z3vears |, -7 |Total
|DLsgmd
Related Parties I — i _ N
1
Net Disputed(a) —
Secured disputed —
Unsecured Disputed
Undisputed
Related Parties SAI0.1 BabSAR) BRI et A Bl g
Others 1371985 | 330620 =0 19,837.90
Less:- Provisian {2,040.09)
|Net undisputed{h) 19,190.05 9,891.56 - - | 3067585
15,190.05 9,891.56 922.04 672.20 N - 30,675.85
18,180.05 989156 922.04 672.20 = s 30,675.85
19,190.05 989156 | 92204 | 67220| - - | 3067585
& months: (More than
= 2- Total
2024-25 Not due Less than 6 manths e lzyears |2-3years 3 yoars it
Disputed
Related Parties - - - - - = z
Others 2 i o ' x = = . = - o
Less:- Provision T R — = i z = i
Secured disputed - = -
Unsecured Disputed 2 =
589810 1,695.90 140 75.32 . - 767071
1350113 | 6,761.28 1,406.70 [ 254932 | - - | 2423832
— T = o (1,724.01) B s (1,724.01)
T 19,395.24 B,477.17 1,408.10 500.52 = - 30,185.02
Total (a+b) 19,399.24 547717 | 1,408.30 | 900.52 - - 30,185.02 |
Unsecured Undisputed 15,359.24 8,477.17 | 140810 900.52 ) - 30,185.02
Total Secured : o) = = = S =
Total Unsecured e = 19,399.24 8477.17 | 140810 90052 - - | 30a8s.02

Yelahanka
New Town




Silver Spark Apparel Limited
Notes to the d fi ial

B Cash and cash equivalents

I

1

1

1

o

Cash on hand

Balances with Banks
In current accounts
Term deposits with ariginal maturity of less than three months
*[Rs 2.04 Held as lien by bank against bank guarantee.)

Total
Refer Note 34 For information an assets pledged as security by the
Company

Bank Balances other than cash and cash equivalents

Fixed deposits with banks
*(Rs 3157 Lacs Held as lien by bank against bank guarantes. |
Total

Loans

Loans to related parties [Refer Note 39)
Loans to emplayees

Total

2025-26

As at As at
315t March, 2026 31st March, 2025
13.42 10.58
1,904.95 1,251.16
2.04 2.04
1,520.41 1,264.18
As at As at

31st March, 2026 31st March, 2025

3157 3157

31.57 3157

As at

Asat

31st March, 2026 31st March, 2025

0.01 000
1.70 295

171 2.95

Loan Given to Related Party
during the year Rs in Lakh

Rate of interest

Rate of Interest

No new loan given to Related Party in FY 25-26

NaA

BA

2024-25

Lean Given to Related Party
during the year Rs in Lakh

Rate of Interest

Terms

Na new loan given to Related Party in FY 24-25

NA

M

Other financial assets

Unsecured

Considered good
Export benefit receivables
Interest receivable
Derivative financial instruments
Other Receivable

Total

Other current assets

Advances to Suppliers

Balances with government suthorities, considered good
Prepaid expenses

Other advances

Advances to Suppliers, considered doubtful

Less: Allowance for bad and doubtful assets

Deferred Finance Cost

Total

As at

Asat

31st March, 2026 31st March, 2025

26541 14328

13.36 10.67

- 553

017 0.17

278.94 155.65

As at As at

315t March, 2026 31st March, 2025
1,796.05 1,058.77
137271 1975.09
17106 258,53

317 140,43

38.34 3834
[38.34) (38.34)

86.73 97.60

3,429.72 3,531.42




Silver Spark Apparel Limited
Notes to the consolidated financial statements

13 Equity Share capital

(Rs. in lakhs)

As at
31st March, 2026

As at
31st March, 2025

Authorised

4,00,00,000 [31st March, 2025: 4,00,00,000] Eguity Shares of Rs.10 each
1,000,000 [31st March, 2025: 1,000,000] Preference Shares of Rs.100 each
Issued, subscribed and fully paid up

8,964,300 [31st March, 2025: 8,964,300] Equity Shares of Rs.10 each

896.43 896.43

896.43 896.43

a) Reconciliation of number of shares (Rs. in lakhs)

As at 31st March, 2026 As at 31st March, 2025
Number of shares Amount Number of shares Amount

Equity Shares :

Balance as at the beginning of the year 8,964,300 8596.43 8,964,300 896.43
Add: Share Issued during the year - - - -
Add: Changes in Equity Share Capital due to prior period errors - =k e -
Add : Conversion of preference shares into equity share (Refer note below) - - - =
Balance at the end of the year 8,964,300 £96.43 8,964,300 896.43

b) Rights, preferences and restrictions attached to shares

Equity shares: The Company has one class of equity shares having a par value of Rs. 10 per share. Each shareholder is eligible for one vote per share held. The dividend
proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting, except in case of interim dividend. In the event
of liquidation, the equity shareholders are eligible to receive the remaining assets of the Company after distribution of all preferential amounts, in proportion to their
‘shareholding.

c) Shares held by Parent and subsidiaries of Parent in aggregate (Rs. in lakhs)

As at As at

31st March, 2026  31st March, 2025
Equity Shares of Rs. 10 each held by:
8,964,300 Equity shares [March 31, 2024: 8,964,300 shares] held by Raymond Lifestyle Limited*(along with nominees) 8,964,300 8,964,300
d) Details of equity shares held by shareholders holding more than 5% of the aggregate shares in the Company

As at 31st March, 2026 As at 31st March, 2025
% No. of Shares % No. of Shares

Equity shares held by Raymond Lifestyle Limited* (along with nominees) 100 8,964,300 100 8,964,300

= Demerger
During the quarter ended 30 June 2024, pursuant to a demerger scheme approved by National Company Law Tribunal ('NCLT’} vide its order dated 21
June 2024, the holding company of Silver Spark Apparel Limited has been changed from Raymond Limited to Raymond Lifestyle Limited. As a result of
this restructuring, Raymond Lifestyle Limited now holds 100% of the shareholding in Silver Spark Apparel Ltd, effective from 30 June 2024

P\ New Town




Silver Spark Apparel Limited

Notes to the ¢ lidated financial st;
14 Other equity (Rs. in lakhs)
Reserves and Surplus Total
Capital Reserve Securities Premium  Retained Earnings Exchange
Reserve Differences
Balance as at 31st March, 2023 566.31 3,803.55 12,125.80 14,720.49) 11,775.17
Changes in accounting policy or prior
period errors
Restated balance at the beginning of the current
reporting Period
566.31 3,803.55 6,062.40 (1,989.43) 8,442.83
Profit for the year - - 5,960.32 - 5,960.32
Exchange differences on translating the financial
statements of a foreign operation - - - [283.35) (283.35)
Other Comprehensive Income for the year
(Re-measurement of defined benefit plans) - - (45.48) (45.45)
- - 5,960.32 (328.84) 5,631.48
Balance as at 31st March, 2024 566.31 3,803.55 18,086.12 (5,049.33) 17,406.65
Profit for the year - - 1,641.77 1,641.77
Exchange differences on translating the financial
statements of a foreign operation - - (306.00) (306.00)
Other Comprehensive Income for the year
[Re-measurement of defined benefit plans) - - 26,089 26.09
- - 1,641.77 (279.91) 1,361.86
Balance as at 31st March, 2025 566.31 3,803.55 19,727.89 (5,329.24) 18,768.51
Profit for the year - - (445.49) - [445.49)
Exchange differences on translating the financial
statements of a foreign operation - - - (1,755.79) (1,795.79)
Other Comprehensive Income for the year
[Re-measurement of defined benefit plans) - 175.54 175.54
- - (445.49) 11,620.25) (2,085.74)
Balance as at 31st March, 2026 566.31 3,803.55 19,282.40 16,949.49) 16,702.77
T

Yelat
New Town




Silver Spark Apparel Limited
Notes to the consolidated financial statements

15 Non-Current Borrowings

Secured
Term Loan From banks

16 Lease Liabilities

Lease Liabilities
Total
Nature of Security and terms of repayment for Long Term secured

Nature of Security Terms of Repayment

{Rs. in lakhs)

As at As at
31st March, 2026 31st March, 2025
9,088.31 8,455.68
9,088.31 8,455.68
As at As at

31st March, 2026

31st March, 2025

348.03

306.23

348.03

306.23

(i) Term loan amounting to Rs. 00.00 lakhs (Rs. 440.63 lakhs March 48 monthly installment after morotorium, payment starting from May
31,2025) is secured by extension of second ranking charge over existing 2022. Rate of interest as at year end 9%

primary and collateral securities including mortgages created in favour of
the Bank and security created over the hypothecated assets.

(ii) Term loan amounting to Rs. 9129.98 lakhs is secured by exclusive 20 quarterly installment after morotorium, payment starting from Sep
charge on assets created out of the proceeds of the term loan including 2026. Rate of interest as at year end 8.3%

land and buildings.

(iii) Term loan amounting to Rs. 1500.00 lakhs is secured by exclusive 36 Monthly installment after morotorium, payment starting from Mar
charge on assets created out of the proceeds of the term loan including 2027. Rate of interest as at year end 5.65%

land and buildings.

Note: Installment of loans falling due within next twelve months aggregating Rs. 1541.67 Lakhs (Rs. 211.50 Lakhs March 31,2025) have been

grouped under current maturities of long term debt. (Refer Note 18)




Silver Spark Apparel Limited

Notes to the ct lidated financial stat t:
17 Other Non-current Liability (Rs. in lakhs)
As at As at
31st March, 2026  31st March, 2025
Gowt. Grant relating to assets 703.83 514.58
Total 703.83 514.58
Note:
1} Under the Government Scheme, the Company is entitled to subsidy, on its investment in the property plant and equipment,

2)

18

19

20

on fulfilment of the conditions stated in those Scheme, The subsidy being Government Grant is accounted as stated in the
Accounting policy on Government Grant (Refer Note 1{aa)). The Government Grant shown above represents unamortised
amount of the subsidy referred to above, with the corresponding adjustment to the carrying amount of property, plant and
equipment.

Expart Promotion Capital Goods (EPCG) scheme allows import of certain capital goods including spares at concessional duty
subject to an export obligation for the duty saved on capital goods imported under EPCG scheme. The duty saved on capital
goods imported under EPCG scheme being Government Grant, is accounted as stated in the Accounting policy on
Government Grant (Refer Note 1(aa)). The Government Grant shown above represents unamortised amount of the duty
saved referred to above. Export obligation to be fulfilled subsequent to the reporting date, within the period allowed under
the Scheme is disclosed in Note 36.

Current Borrowings (Rs. in lakhs)
As at As at
31st March, 2026 31st March, 2025

Secured

(a} Loans repayable on demand from banks 18,360.93 17,363.56
{Secured against first pari-passu charge on Stock, Receivables and Plant &

Machinery and Guarantee)

b)Current maturities of long-term debt from banks (Refer Note 40) 1,541.67 211.50

Unsecured

(a} Loan repayable on demand from bank - -

{b) Loan repayable on demand from related parties [Refer note 39] 5,000.00 5,000.00
Total 24,902.60 22,575.06

The carrying amount of financial and non-financial assets as security for secured borrowings are disclosed in Note 34

(Rs. in lakhs)
Lease Liabilities As at Asat
31st March, 2026  31st March, 2025

Lease Liabilities 389.11 366.17

Total 389.11 366.17

Trade payables (Rs. in lakhs)
As at As at

31st March, 2026  31st March, 2025

Trade payables* [Refer note (a) below]

Amounts due to Small enterprise and micro enterprise 155,22 168.56
Amaounts due to related parties [Refer note 39] 20,986.89 14,872.28
Others 11,509.55 8,735.42
Total 32,651.66 23,776.26

*Includes Provision for Expenses




Silver Spark Apparel Limited

Notes to the d fil ial
202526 ot due Lessthanyesr |1-zyear |23years [MOIEOND lroy
Disputed
Helated Parties - - - - -
MSME i E : - ¥ E
Others - - - - -
Disputed(a) F: -
Undisputed
Related Parties 11,348.42 9,372.54 545,88 [97.78) (182.57) 20,986.89
MSME 155,22 s N - = 155.22
Cthers 3,851.41 5,528.02 1,225.80 642.76 221.55 11,509.55
Net ul b 15,395.05 14,900.96 1,771.68 544.95 38.97 32,651.65
!EI ia+bi 15,395.05 14,900.96 1,771.68 544,99 38.97 32,651.65
202425 Not due lessthanlyear |1-2year [2:3vears |orethand fp .
years
Disputed
Related Parties + - = - - s
MSME - : - - .
Others o % = - 3 =
| Disputed{a) - - - -
Undisputed
Related Parties 12,342,16 2,301.72 281.05 [66.17) 13.52 14,872.28
MSME 168.56 - - - = 168.56
Others. 3,038.91 5,4582.37 218.25 (28.94) 14.83 8,735.42
Net undisputed(b} 15,549.63 7,794.09 499.30 [95.11) 28.35 23,776.26
Total {a+h 15,549.63 7,794.09 499.30 -95.11 28.35 23,776.26
Refer note 40 for information about liquidity risk and market risk of trade payables
(a) Dues to Small enterprise and micro enterprise
The Company has certain dues to suppliers registered under Micro, Small and Medium Enterprises Development Act, 2006
(Rs. in lakhs)
As at As at
31st March, 2026  31st March, 2025
) The principal amaunt remaining unpaid te any supplier at the end of the year 155.22 168.56
b) Interest due remaining unpaid to any supplier at the end of the year 6.38 131
¢} The amount of interest paid by the buyer in terms of section 16 of the MSMED Act, - -
2006, along with the amount of the payment made to the supplier beyand the
appointed day during the year
d} The amount of interest due and payable for the period of delay in making i -
e} The amount of interest accrued and remaining unpaid at the end of each 30.30 23.92
accounting year
f) The amount of further interest remaining due and payable even in the succeeding - -
years, until such date when the interest dues above are actually paid to the small
enterprises, for the purpose of disallowance of 3 deductible expenditure under
section 23 of the MSMED Act, 2006
21 Other financial liabilities = (Rs. in lakhs)
As at As at

23

Interest accrued but not due on borrowings
Salary and Wages payable

Derivative financial instruments

Payable to related parties [Refer note 39]
Capital Creditors

Total

Other Current Liabilities

Advance from customers
Statutory Dues
Govt Grant relating to assets

Total

Provisions

Provision for Gratuity [Refer Note 38]
Provision for Leave Entitlement

Total

31st March, 2026  31st March, 2025

£7.81 128.07
3,093.64 3,453.57
1,419.61 -

899,62 526.92
648.50 362.85
6,129.17 4,471.41
{Rs. in lakhs)

Asat As at

31st March, 2026  31st March, 2025

54999 971.36
463.48 476,52
B333 71.85
1,096.80 1,519.73
{Rs. in lakhs)
As at As at
31st March, 2026  31st March, 2025
2,066.74 1,710.38
1,003.41 868.22
3,0_?0,15 2,578.60




Silver Spark Apparel Limited
Notes to the consolidated financial statements

24 Revenue from Operations

25

Sale of Products
Manufactured & Traded goods

Sales of Services
(i) Job Work

Other operating revenue
(i) Export Incentives, etc
(ii) Process waste sale
(iii) Other Operating Income

Total

Other income

Interest income

Excess Provision written Back

Government Grant

Other non-operating income

Exchange Fluctuation - Others

Recovery of Bad Debts/Provision no longer required
Total

New Town J

(Rs. in lakhs)

Year ended Year ended
31st March, 2026 31st March, 2025
94,499.98 97,734.66
2,302.01 2,364.85
2,359.59 1,498.08
103.00 87.61
1,892.67 847.20
101,157.25 102,532.40

Year ended Year ended
31st March, 2026 31st March, 2025
28.24 49.36
. 1,091.13
109.27 106.85
47.59 381.70
- 571.29
185.10 2,200.33

N\
Yelahanka \L T3
=1




Silver Spark Apparel Limited

Notes to the consolidated financial statements
26 Cost of materials consumed

27

28

29

Raw materials consumed
Opening Stock
Purchases
Less : Closing Stock

Total

Purchase of Stock in Trade

Purchase of Stock in Trade

Total

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

Opening inventories
Finished goods

Work-in-proeress
Stock-in-trade

Accumulated cost of conversion contracts
Closing inventories

Finished goods

Work-in-progress

Stock-in-trade

Accumulated cost of conversion contracts

Total

Employee benefits expense

Salaries and wages

Contribution to provident funds and other funds

Defined benefit plan expense [Refer note 38]
Workmen and Staff welfare expenses

Year ended Year ended
31st March, 2026 31st March, 2025
11,317.95 9,605.57
55,195.79 50,821.44
13,355.83 11,317.95
53,157.91 49,109.06

Year ended Year ended
31st March, 2026 31st March, 2025
9,276.88 5,208.19
9,276.88 5,208.19

Year ended Year ended
31st March, 2026 31st March, 2025
4,545.30 7,908.52
339.92 108.56
74.38 389.44
4,959.60 8,406.52
8,182.25 4,545.30
688.95 339.92
1,169.12 74.38
10,040.32 4,959.60
(5,080.72) 3,446.92

Year ended Year ended
31st March, 2026 31st March, 2025
20,611.61 21,468.46
1,570.15 1,573.24
612.05 518.32
1,882.81 1,908.10




Silver Spark Apparel Limited
Notes to the consolidated financial statements

Total 24,676.62 25,468.12

Yelahanka
New Town




Silver Spark Apparel Limited
Notes to the consolidated financial statements

30 Finance costs

31

32

Interest expense on Term Loans
Interest expense on bank overdraft/ short term borrowings
Interest on Lease Liability
Other borrowing costs
Total

Depreciation and amortization expense

Depreciation on Property, Plant and Equipment [Refer note 2A]
Amortization on Intangible assets [Refer note 3]
Depreciation on Right of use Assets [Refer note 2B]

Total
Other Expenses

32A. Manufacturing and Operating Costs

Consumption of stores and spare parts

Power and fuel

Job work charges

Repairs to buildings

Repairs to machinery

Other Manufacturing and Operating expenses

Total

Year ended
31st March, 2026

Year ended
31st March, 2025

1,540.99 1,195.58
340.41 494.66
59.81 55.45
1,941.21 1,745.69
Year ended Year ended
31st March, 2026 31st March, 2025
1,263.70 1,267.89
12.91 56.10
437.64 396.35
1,714.25 1,720.34
Year ended Year ended
31st March, 2026 31st March, 2025
1,919.76 2,084.93
814.50 807.31
202.09 209.77
301.34 359.12
130.17 144.62
1,373.06 1,386.33
4,740.92 4,992.08




Silver Spark Apparel Limited
Notes to the consolidated financial statements

32B. Other expenses

Year ended Year ended
31st March, 2026 31st March, 2025
Rent (Refer note 37) 45.00 103.37
Insurance 484.31 428.99
Repairs & Maintainence Others 49.35 59.90
Rates and Taxes 536.44 205.34
Commission to selling agents 1,039.75 1,169.75
Freight, Octroi, etc 2,759.83 3,106.31
Legal and Professional Expenses 819.38 1,034.56
Travelling & Conveyance 547.40 499.40
Director Fees - 1.50

Exchange Fluctuation - Others 391.09 -
Expenditure toward Corporate Social Responsibility (CSR) activities 55.00 65.00
Security Charges 360.19 333.16
IT Outsource Cost 365.93 304.03
Corporate facility charges 856.32 874.01
Less: Previous years Provision written back - 0.33
Provision for doubtful debts 312.84 1,127.20
Miscellaneous Expenses 2,635.01 2,241.70
Total 11,262.40 11,554.55

A Details of Payments to Auditor (Included in Legal and Professional expenses)

Year ended Year ended
31st March, 2026 | 31st March, 2025
Audit Fees 78.22 78.28
Total 78.22 78.28




Silver Spark Apparel Limited
Notes to the consolidated financial statements
B Corporate social resposibility expenditure

c) Nature of CSR activities

Year ended Year ended
31st March, 2026 | 31st March, 2025
a) Gross amount required to be spent by the Company during the year - -
b) Amount spent during the year
-In cash
(i) Construction/acquisition of any asset
(ii) On purposes other than (i) above 55.00 65.00
- Yet to be paid in cash
(iii) Construction/acquisition of any asset
{iv) On purposes other than (iii) above (55.00) (65.00)

Total




Silver Spark Apparel Limited
Notes to the consolidated financial statements

33 Income Taxes

Tax expense recognised in the Statement of Profit and Loss (Rs. in lakhs)
Year ended Year ended
31st March, 2026 31st March, 2025
Current tax
Current year 272.54 23191
Total current tax 272.54 231.91
Deferred tax
Origination and reversal of temporary difference (761.77) (385.90)
Change in tax rates - -
Total deferred income tax expense/(credit) (761.77) (385.90)
Total income tax expense/(credit) (489.23) (153.99)
A reconciliation between the statutory income tax rate applicable to the
(Rs. in lakhs)
Reconciliation of effective tax rate Yearended Yeargnded
31st March, 2026 31st March, 2025
Profit before Tax (838.22) 1,487.78
Enacted income tax rate in India 25.170% 25.170%
Income tax expenses as per enacted rate (210.98) 374.47
Differences due to:
Income not considered for tax purpose (172.10) (101.70)
Profit of subsidiary on which tax is not considered - (526.29)
Difference in tax rates for certain entities of the Group (75.05) (28.45)
Stock reserve on inter company transactions = =
Reversal of excess asset created on tax loss - -
Share issuance expenses - -
Expenses not deductable for tax purpose (31.10) 127.97
(489.22) (153.99)
Effective tax rate 58.36% -10.35%
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Silver Spark Apparel Limited
Notes to the consolidated financial statements

34 Assets Pledged as security

The carrying amounts of assets pledged as security for currént and non-current borrowings are: (Rs. in lakhs)
As at As at
31st March, 2026 31st March, 2025

Current Assets

Cash and cash equivalents 836.16 75.41

Receivables 29,469.91 29,905.85

Inventories 18,442.31 16,703.71
Total Current assets pledged as security 48,748.38 46,684.97

Non-Current Assets
Movable Assets

Plant and Machinery 10,309.40 9,154.26
Furniture & fixtures 58,70 56.68
Vehicles 56.34 74.90
Office equipment 101.45 107.54
Total non-current assets pledged as security 10,525.89 9,393.38
Total assets pledged as security 59,274.27 56,078.35

35 Contingent liabilities and commitments (to the extent not provided for}
(Rs. in lakhs)
Asat As at
31st March, 2026 31st March, 2025

i) Contingent Liabilities
Claims against the Group not acknowledged as debts in respect of
past disputed liabilities.
(a) ESIC 8.36 8.36
(b} Disputed Excise/Custom Duty - ¥
(c) Disputed demands in respect of Income-tax, etc. (Interest
thereon not ascertainable at present) # 101.82 101.82
Corporate guarantee: on account of to the bankers on behalf of
subsidiaries for facilities availed by them (amount outstanding at

19,877.40 4,279.07
close of the year) *

19,987.58 4,389.25

The Group has a process whereby periodically all long term contracts are assessed for material foreseeable
losses. At the year end, the Group has reviewed and ensured that adequate provision as required under any
law/ applicable accounting standards for material foreseeable losses on such long term contracts has been
made in the books of account.

* Corporate Gaurantee provided for USD 1,60,00,000 is yet to be released during the reporting period.

The Group has reviewed its pending litigations and proceedings and has adequately provided for where
provisions are required and disclosed the contingent liabilities where applicable, in its financial statements. The
Group does not expect the outcome of these proceedings to have a materially adverse effect on its financial
statements.




Silver Spark Apparel Limited
Notes to the consolidated financial statements

# During the current year , the company and its associates company and some the subsidiaries of the associates
company (the associates companies together with its subsidiaries are hereinafter referred to as the 'Seller
companies') received notice of demand under section 156 for the order passed u/s 147 of the Income tax Act,
1961 realted to Assesements years 2019-20, 2020-21, 2021-22 and 2022-23

The Company and the seller companies strongly believes that it has adequate factual and legal grounds to
reasonably during the current year , substantiate its position in this matter and is disputing the position of the
Income Tax Department. The respective companies are in the process of filling as appeal before the
Commissioner of Income tax (Appeals) against the said order(s) with in the prescribed timeliness as the
management hopeful for the favourable outcome. Further, the seller companies also asserts that the underlying
assets were transferred along with all its past, present and future rights and liabilities connected therewith
under a contractual arrangement of the Company. Considering the position taken by the seller companies we
are disclosing the same as Contingent liability out of the abundant caution even though the demand is in the
legal name of the respective companies and without prejudice to all other rights and remedies available to the
Company under the agreement and Law.

As the matter remains under litigation and the obligation is considered possible but not probable, no provision
has been

made. Further this represents a non-adjusting event as per Ind A5-10

36 Commitments
(a) Capital Commitments

Capital expenditure contracted for at the end of the reporting period but not recognised as liabilities is as follows:

(Rs. in lakhs)
As at As at
31st March, 2026 31st March, 2025
Property, plant and equipment 1,127.98 1,746.89
1,127.98 1,746.89
Less: Capital advances 169.55 584.42
Net Capital commitments 958.43 1,162.47
(b) Other Commitments
Guarantees given by the Company’s Bankers / Bonds / Letter of
Undertaking executed by the Company to Government Authorities
for purchase under concessional duty / exemption scheme in
respect of (net of obligation fulfilled):
- Capital Goods 2,238.22 2,539.12
- Raw Materials 2,531.61 31,631.47
Total Other Commitments 4,769.83 34,170.59
Total Commitments 5,728.26 35,333.06
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Silver Spark Apparel Limited
Notes to the consolidated financial statements

39 Related Party Disclosures as per Ind As-24
Ownership Interest

31st March 2026
1. Relationship
a) Holding Company
Raymond Lifestyle Limited (refer note 13) 100%

b) Fellow subsidiary Companies with whom transactions have taken place during the year :
Raymond Apparel Limited
Celebrations Apparel Limited
Everblue Apparel Limited
Raymond (Europe) Limited
Raymond Luxury Cottons Limited.

¢} Key Management Personnel and their enterprises where transactions have taken place:

Shri Krishnan Ashwath Narayan
Smt. Rashmi Mundada

Shri Vishal Bist

Shri Manish Bharati

Shri Amit Shrivastava

d) Joint Venture of holding company with whom transactions have taken place during the year :
Raymond UCO Denim Private Limited

e) Associate of holding company with whom transactions have taken place during the year :
Ray Global Consumer Trading Limited

f) Trust
Silver Spark Apparel Limited Employees Gratuity Fund
List of subsidiaries included in consolidation-
Name
1. Silver Spark Apparel Limited- India
2. Silver Spark Middle East (FZE) - The United Arab Emirates
3. Silver Spark Apparel Ethiopia PLC - Ethiopia
4. R & A Logistics, INC - The United States of America
5. Raymond America Apparel INC(w.e.f. 24th April, 2023) - The United States of America

Yelahanka

New Town




Silver Spark Apparel Limited
Notes to the ¢ lidated financial

2. Transactions carried out with related parties referred in 1 above, in ordinary course of business:

[Rs. In Lakhs)
Nature of Transactions Refemedin Referred In Ref dan Rk tin Raferred in Referred in
1 (a) above 1 (b} above 1 [c]) above 1 {d) above 1 (&) above 1 (f) above
Income
Job Work charges
Raymond Lifestyle Limited 794.34
(705.92)
Raymond (Europe] Limited 335.38
(411.14)
Everblue Apparel Limited &
Sales
Raymond Lifestyle Limited 4169.53
3077.19)
Raymond (Furope) Limited 18520.24
17290.93)
Export Script Sales
Raymond Lifestyle Limited 320.02
(70.36)
Purchase of Fixed Assets
Raymond Apparel Limited
Other Income
Raymond {Europe) Limited -
(405.94)
Compensation for Refection
Raymand {Europe) Limited -
(0.84)
Others reimbursement
Raymaond Lifestyle Limited 145.80
(35.54)
Rayrmond Luxury Cottons Limited, 116.02
(55.63)
Raymond {Europe) Limited 241.70
(41.16)
Purchase
Raymond Lifestyle Limited 15,612.47
(12,524.68)
. Raymond Apparel Limited
Raymond Luxury Cottons Limited. 5,979.88
{5,312.91)

Raymond UCO Denim Private Limited

31.04
(50.65)




Referred in
1 {b) above

Referred in
1 {a) above

Referred in
1 {c) above

Referred in
1 {d) above

Referred in
1 (e) above

Referred in
1 (g} above

Nature of Transactions
xpenses

Rent
Raymond Lifestyle Limited

Avani Agricultural Farms Private Limited
Celebrations Apparel Limited

Interest Paid
Raymond Lifestyle Limited

Comemission
Raymond (Europe) Limited

Compensation for refection
Raymond {Europe) Limited

Corporate facility expenses
Raymond Lifestyle Limited

Others reimbursement
Raymond Lifestyle Limited

Direct itti B
Rashmi Mundada

Paid to Trust - Employees Gratuity Fund contribution

Finance

Advances repoid
Raymond (Furope) Ltd

Unsecured Loan availed
Raymond Lifestyle Limited

Unsecured Loan repaid
Raymand Lifestyle Limited

Ray Global Consumer Trading Limited

Interest Earned
Raymand UCO Denim Private Limited

Ray Global Consumer Trading Limited

180.00
(180.00)

102.69
(102.69)

458.00 -
(408,09}

206.49
(453.85)

856.32
(874.01)

719.23
(523.41]

(10000.00)

15000.00)

{1.500

Previous year's figures are in bracket.

Yelahanka
New Town

")-‘),r. -7
Slore-50v)




Silver Spark Apparel Limited

Notes to the consolidated financial st s

(Rs. In Lakhs)

31st March'26

31st March'25

Outstandings :
Payable
Holding Company
Raymond Lifestyle Limited
Fellow Subsidiaries
Raymond (Europe) Limited
Raymaond Luxury Cottons Limited.
loint Venture of holding company
Raymond UCO Denim Private Limited

Unsecured Loan Payable
Holding Company
Raymond Lifestyle Limited

Other Payable
Holding Company
Raymond Limited
Raymond Lifestyle Limited
Fellow Subsidiaries
Celebrations Apparel Limited

Receivable
Holding Company
Raymond Lifestyle Limited
Fellow Subsidiaries
Raymond (Europe) Limited
Everblue Appare| Limited
Interest Receivable
Associate of holding company
Ray Global Consumer Trading Limited
Loans Given
Associate of holding company
Ray Global Consumer Trading Limited

Deposit Given
Fellow Subsidiaries
Celebrations Apparel Limited

16,740.11

641.95
4,104.05

5,000.00

46.51
351.24

501.88

2,306.95

10,966.34

51.34

1178

9,048.18

807.13
5,026.93

35.97

5,000.00

10.01
115.96

357.67

2,175.21

5,495.50

51.34

Yelahanka
New Town
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Capital risk management

The Graup aim to manages its capital efficiently sa as to safeguard its ability to continue as a going concern and to optimise returns to our shareholders.

The cagital structure of the Company is based on management's judgement of the appropriate balznce of key elements in order ta meet its strategic and day-ta-day nesds. We consider
the amount of capital in proportion to risk and manage the capital structure in light of changes in fiticns and the risk ch istics of the underlying assets. In arder to
maintain or adjust the capital structure,

The: Company's policy is to maintain a stable and strong capital structure with a facus on total equity so as to maintain investor, creditors and market confidence and to sustain future
development and growth of its business. The Company will take appropriate steps in arder to maintain, or If necessary adjust, its capital structure,

Capital management

For the purpose of the Group’s capital management, capital includes (ssued equity capital, securities premium and all other equity and net debt includes interest bearing loans and
borrowings less current investments, cash and cash equivalents, other bank balances and Interest accrued on current investments. The primary chjective of the Grouop's capital
minagement is to safeguard continuity, maintain a strong credit rating and healthy capital ratios in order to support its business and provide adequate return to shareholders through
continuing growth.

The Group manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements of the financial covenants. The funding requirement is
met through a mixture of equity, internal accruzls, long term barrewings and short term borrowings. The Group monitors capital using a gearing ratio, which is net debt divided by total
capital plus net debt, excluding discontinued operation,

In arder to achieve this overall objective, the Group's capital management, amongst other things, aims to ensure that it meets finzncial covenants attached to the interest-bearing loans
and harrowings that define capital structure requirements,

Year ended Year ended
315t March, 31st March,
2026 2025
Long term borrowings 9,088.31 #,455.68
Shart term borrowings | Including current maturities of Long term 24,902.60 22.575.06
barrowing) N _ .
Less  Cash and cash equivalents SHe L 1,920.41 1.764.18
Le ank balances ather than cash and cash eguivalents 3157 31.57
Less : Current investments - =
|Less : Interest receivable on current investments -
| Net debt 32,038.93 29,734.59
Total equity 17,599.20 19,664.94
Gearing ratic 1.82 151

Ta maintain or adjust the capital structure, the Group review the fund management at regular intervals and take necessary actions ta maintain the requisite capital structure,
Mo changes were made in the objectives, policies er processes for managing capital during the years ended March 31, 2026 and March 31, 2025,

Segment Information

The Group's business activity falls within a single primary business segment of manufacture of trousers and jackets. Accordingly, the group is a single segment group in accordance with
Indian Accounting Standard 108 "Operating Segment”. The Group has disclosed the segment information based on the location of customer and asset,

Summary of Segment Revenue and Segment assets

Particulars India Rest of the world
o Current year Previous year Current year Previous year | Current year
Segment Revenue = ) 11,161.28 ?:;345.29 B9,995.97 53,839.91 101,157.25 101,685.20
Carrying cost of total segment assets** 5h,409.13 60,399.58 29,569.73 23,961.00 95,978.86 B4,360,58
Carrying cost of segment Non Current assets** @ 26,189.86 22,43526 5,976.45 6,093.54 32,166.32 28 %28.80
Additions to Property, plant and equipments including Intangible Assets®™ p— — (226,143 co7.63 S 273431

~ Based on locatian of Customers
** Based on location of Assets
@ Excluding Financial Assets, Investments accounted for using equity methed and deferred tax asset.

Further the pany meets the titative threshold as ioned in Ind AS 108 and hence infi has been disclosed below.
Feporting of Customers contributing to revenue mare then 10%. {Rs. in lakhs)
Revenue
Name of Customer
31st March, 2026 31st March, 2025
Tailored Brands Worldwide Purchasing Co 20,832.13 24,987.25
ICpenney Purchasing Corparation 10,280.31 12,758.58
Ll & FUNG Trading {Express) - Hong Kang / Phoenix Retall LLC 4,261.10 844115
{Furope) Limited 18,520.24 17,290.93
Total 53,893.78 63,477.90
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45 Other statutory information
DETAILS OF BENAMI PROPERTY HELD

The Group does not hold any benami property as defined under the Benami Trangactions (Prohibition) Act, 1988 (45 of 1988) and the rules made thereunder. No proceeding has been
initiated or pending against the company for holding any benami property under the Benami Transactions (Prohibition] Act, 1988 (45 of 1988) and the rules made thereunder.

RELATIONSHIP WITH STRUCK OFF COMPANIES
The Group doesnot have any transactions/balances with struck off campanies under Section 248 of the Companies Act, 2013 ar Section 560 of Companies Act, 1956,

WILLFUL DEFAULTER

The Group has not been declared a willful defaulter by any bank or financial institution or other lender (as defined under the Companies Act, 2013) or cansortium thereof, in accordance
with the guidelmes on wilful defaulters issued by the Reserve Bank of India

REGISTRATION OF CHARGES OR SATISFACTION WITH REGISTRAR OF COMPANIES
The Group do not have any charges or satisfaction which is yet to be registered with Registrar of Companies (ROC) beyond the statutery pericd,

DETAILS OF CRYPTO CURRENCY OR VIRTUAL CURRENCY
The Group have not traded or invested in Crypto currency or Virtual Currency during the financial year,

The Group has not advanced or loaned or invested funds to any other person or entity, including foreign entities | ] with the und ling that the I diary shall:
{a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by ar on behalf of the Group (Ultimate Beneficiaries); or

{b} provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

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

{a) directly or indirectly lend or invest in other persons of entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries): or

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

UNDISCLOSED INCOME

The: Group has nat any such transaction which is not recorded in the baoks of accounts that has been surrendered or disclosed as income during the year in the tax assessments under the
Incorme Tax Act, 1961 {such as, search or survey or any other relevant pravisions of the Income Tax Act, 1961,

BORROWINGS OBTAINED ON THE BASIS OF SECURITY OF CURRENT ASSETS

For the borrowings secured against current assets the Group has filed Quarterly statements of current assets with the banks and the same are in agreement with the books of sccounts.
UTILISATION OF BORROWED FUNDS AND SHARE PREMIUM

As on March 31, 2026 there is no unutilised amounts in respect of any [ssue of securities and long term borrawings from banks and financial institutions. The borrowed funds have been
utilised far the specific purpose for which the funds were raised

REVALUATION OF PROPERTY, PLANT AND EQUIPMENT AND INTANGIBLE ASSETS

Thie Group has not revalued any of its property, plant and equipment {including Right of Use assets) and intangible assets during the year

COMPLIANCE WITH NUMBER OF LAYERS OF COMPANIES

The Group is in compliance with the number of layers prescribed under clause (27) of section 2 of the Companies Act read with the Companies { Restriction on number of Layers) Rules,
2017
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Silver Spark Apparel Limited
Notes to the consolidated financial statements

50 Earnings per share

Year ended
31st March, 2026

Year ended
31st March, 2025

Earnings Per Share
Profit/(Loss) for the year (Rs. in lakhs)

Earnings Per Share (Rs. per equity share of Rs. 10 each)
-Basic
-Diluted

Weighted average number of equity shares outstanding (nos.)

(445.49)
8,964,300

(4.97)
(4.97)

1,641.77
8,964,300

18.31
18.31

As per our Report of even date
For Chaturvedi & Shah LLP

Chartered Accountants
Firm Registration Number : 101720W/ W100355

@./) Lc -’D[Ae Ao

Lalit R. Mhalsekar
Partner
Membership No. 103418

Yelahanka
New Town

Place: Mumbai
Date: 2nd May 2026

For and on behalf of the Board of Directors

7

Amit Shrivastava
Director
DIN: 09837215

Manish Bharati
Director
DIN: 07531197




Jaykayorg AG, Neuchatel

Balance sheet as at 31 December
(in Swiss francs)

Current assets
Cash and cash equivalents 28 481 57 181
Trade receivables from group companies 564 485 990 608
Other current receivables due from group companies 196 644 239 748
Accruals 0 5 363
Total current assets 789 610 1292 900
Non-current assets
Financial assets 2 641 926 2113213
Long-term receivables from group companies 1576 723 1046 723
Long-term investments with a quoted market price 1065 203 1 066 490
Investments 275 500 275 500
Property, plant and equipment 26 929 44 881
Total non-current assets 2 944 355 2433594
Total assets 3733 965 3726 494

Liabilities 2025

Short-term liabiities

Accrued expenses and deferred income -

Total short-term liabilities -

Total Liabilities -

Shareholderts' equity

Share capital 50 000 50 000
Legal resreves 25 000 25000
Profit brought forward 3651494 3640 139
Profit/(loss) for the year 7471 11 355
Total shareholders' equity 3733 965 3726 494
Total Liabilities 3733 965 3726 494




laykayorg AG, Neuchitel

Profit and loss statement for the financial year/period

ended 31 December
(in Swiss francs)

Commission received

Commission paid
Staff costs
Other operating expenses -
Marketing costs
Consuitancy and developmant cost
Directors fees, accounting and audit
Depreciation and valuation adjustments to fixed assets

Operating Result

Financlal income -
Profit on investment
Interest income
Exchange profit
Financial expenses -
Bank Charges
Exchange loss

Profit before taxes

Girect taxes

Profit for the year

113 486 2741 71
-20 971 -163 266
-48 643 ~74 106
-78 165 -07 929
-65 982 -71 358
-3 877 -14 673
-16 515 -12 000
-17 952 -30 738
-50 235 -84 328
62 154 101 222
1317 306562
60 000 80712
837 858

-4 448 -5 539
-4 448 -5 539
7471 11 355
7471 11 355




laykayorg S.A., Neuchétel

Notes to the 2025 financial statements
{(in Swiss francs}

1 Accounting principles applied in the preparation of the financial statements

These financial statements have been prepared in accordance with the provisions of commercial accounting as set out in
the Swiss Code of Obligations {Art. 957 to 963b CO, effective since 1 January 2013). Significant balance sheet items are
accounted for as follows:

Trade receivables
Trade receivables and other short-term receivables are carried at their nominal value. There is no valug correction on
this part.

Long-term investments with a quoted market price

Long-term investments with a quoted market price are priced according to historical value less amortization as per art
960a para 2. of SCO.

Recognition of revenue

Commission received are resulting of payments from the entity of Raymond Europe Limited.
The commissicns are used to finance the activity of Jaykayorg AG which is to creats new commaercial opportunities for
the Group Raymond. The commission received in 2022 are used to cover the costs of the actity.

Non-current assets and leases
Property, plant and equipment is carried at cost or manufacturing cost less depreciation.

Depreciation i calculated on the basis of the following useful lives and in accordance with the following methods:

Property, plant and equipment Useful life Method
Computers 5Syears 40% degressive
Vehicles and machinery 5 years 40% degressive

The number of full-time equivalents did not exceed 13 on an annual average basis.

Equity participations

2025 2024
Name and legal form Registered office Capital Voles Capital Votes
PT. Jayka Files Indonesia |Sidoarjo 332'000 RPH 15,20% 332'000 RPH 15,20%




laykayorg S.A., Neuchétel

Retained earnings carried forward
(in Swiss francs)

Retained earnings at the beginning of the period
Appropriations of retained earnings

resolved by general meeting

- Allocated to legal reserves

- Distributed to shareholders

Profit for the year

Retained earnings
available to the general meeting

Motion of the board of directors on the
allocation of retained earnings
(in Swiss francs)

Retained earnings
Available to the general meeting

Allocated to [egal reserves
Distributed to shareholders

Carried forward

2025 2024
3651 494 3640130
7471 11 355
3 658 965 3651 494
2025 2024
Motion of the Resoluticn of
board of the genetal
directors mesting
3 658 965 3 651 494
3 658 965 3 651 494




Registered number: 00427594

RAYMOND (EUROPE) LIMITED

ANNUAL REPORT AND FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2025



RAYMOND (EUROPE) LIMITED
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RAYMOND (EUROPE) LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2025

The directors present their Annual Report, together with the financial statements and auditor's report of
Raymond (Europe) Limited, (the "Company") for the year ended 31 December 2025.

Business review

During the year the Company sought to position itself for future growth opportunities for longer term value for the
shareholders.

Long term relationships with major customers remain strong and this allied to further enhancements should help
the Company achieve its desired returns.

The directors consider that the results for the year and the state of the Company's affairs at the year end, as
shown in the financial statements, to be satisfactory.

Principal risks and uncertainties

Foreign exchange risk
Foreign currency risk exposures arises primarily from trade receivables, trade payables and intercompany loans
denominated in Euros and US Dollars.

Trade receivables

Trade receivables are managed in respect of credit and cash flow risk by regular review of customers' credit
rating, continual communication with customers and regular monitoring of amounts outstanding and the age of
debt.

Trade payables
Trade payables liquidity risk is managed by ensuring sufficient funds are available to meet amounts due.

Inflation

High inflation in the economy puts a pressure on demand for our goods and our colleagues' economic security.
We are mitigating this risk by monitoring customer demand closely and adapting our buying and marketing
strategies accordingly.

Financial risks
The company'’s financial instruments comprise bank balances, trade creditors and trade debtors.

Liquidity risk is managed by maintaining sufficient cash balances.
Credit risk is managed by closely monitoring customers’ outstanding amounts.

Interest rate risk is managed by holding minimal debt relative to the company’s turnover and profit.
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RAYMOND (EUROPE) LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2025

Financial key performance indicators

The directors use a number of key performance indicators to assess business performance. Principal amongst
these are turnover, gross profit margin, operating profit and net assets which are reported in the audited financial
statements.

The key performance indicators of the company are turnover and gross profit margin. A brief analysis of these is
shown below:

2025 2024 Variance
£ £ %
Turnover 19,205,713 19,346,794 (0.7)
Gross profit margin 11.8% 12.6% (0.8)

The gross profit margin has increased due to lower demand from lower margin customers compared to demand
from higher margin customers.

This report was approved by the board and signed on its behalf.

Mubesl, Mislra.

M. Mishra
Director

Date: 06 May 2026
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RAYMOND (EUROPE) LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2025

The directors present their report and the financial statements for the year ended 31 December 2025.
Directors' responsibilities statement

The directors are responsible for preparing the Strategic report, the Directors' report and the financial statements
in accordance with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with applicable law and United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including Financial Reporting
Standard 102 ‘The Financial Reporting Standard applicable in the UK and Republic of Ireland'. Under company
law the directors must not approve the financial statements unless they are satisfied that they give a true and fair
view of the state of affairs of the Company and of the profit or loss of the Company for that period.

In preparing these financial statements, the directors are required to:

o select suitable accounting policies for the Company's financial statements and then apply them
consistently;

° make judgements and accounting estimates that are reasonable and prudent;

. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the

Company will continue in business.
The directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the Company's transactions and disclase with reasonable accuracy at any time the financial position of the
Company and to enable them to ensure that the financial statements comply with the Companies Act 2006. They
are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.
Principal activity
The principal activity of the company was sale of wholesale clothing.
Results and dividends
The profit for the year, after taxation, amounted to £31,867 (2024 - £42,637).
There were no dividends distributed in the current or prior year.
Directors

The directors who served during the year were:

G. H. Singhania
M. Mishra
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RAYMOND (EUROPE) LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2025

Disclosure of information to auditors
Each of the persons who are directors at the time when this Directors' report is approved has confirmed that:

. so far as the director is aware, there is no relevant audit information of which the Company's auditors are
unaware, and

. the director has taken all the steps that ought to have been taken as a director in order to be aware of any
relevant audit information and to establish that the Company's auditors are aware of that information.

Auditors

The auditors, Sumer Auditco Limited, will be proposed for reappointment in accordance with section 485 of the
Companies Act 2006.

This report was approved by the board and signed on its behalf.

Mukesle Mislura

M. Mishra
Director

Date: 06 May 2026
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RAYMOND (EUROPE) LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF RAYMOND (EUROPE) LIMITED

Qualified opinion

We have audited the financial statements of Raymond (Europe) Limited (the 'Company') for the year ended 31
December 2025, which comprise the Statement of comprehensive income, the Balance sheet, the Statement of
changes in equity and the related notes, including a summary of significant accounting policies. The financial
reporting framework that has been applied in their preparation is applicable law and United Kingdom Accounting
Standards, including Financial Reporting Standard 102 ‘The Financial Reporting Standard applicable in the UK
and Republic of lreland' (United Kingdom Generally Accepted Accounting Practice).

In our opinion, except for the possible effects of the matter described in the basis for qualified opinion section of
our report, the financial statements:

. give a true and fair view of the state of the Company's affairs as at 31 December 2025 and of its profit for
the year then ended;

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and

. have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for qualified opinion

We were unable to obtain sufficient appropriate audit evidence regarding the existence of inventory held by a
third party as at 31 December 2024 and 31 December 2025, which is stated in the financial statements at
£760,145 and £700,145, respectively. The inventory was supplied with incorrect labels, and as a result, we were
unable to perform adequate physical verification procedures. Alternative audit procedures to confirm the
existence of this inventory were not possible due to the nature of the issue. Consequently we were unable to
determine whether any adjustments to these amounts at 31 December 2024 and 31 December 2025 was
necessary or whether there was any consequential effect on the cost of sales.

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditors' responsibilities for the audit
of the financial statements section of our report. We are independent of the Company in accordance with the
ethical requirements that are relevant to our audit of the financial statements in the United Kingdom, including
the Financial Reporting Council's Ethical Standard and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our qualified opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the Company's ability to continue as a
going concern for a period of at least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the
relevant sections of this report.
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RAYMOND (EUROPE) LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF RAYMOND (EUROPE) LIMITED
(CONTINUED)

Other information

The other information comprises the information included in the Annual Report other than the financial
statements and our Auditors' report thereon. The directors are responsible for the other information contained
within the Annual Report. Our opinion on the financial statements does not cover the other information and,
except to the extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion
thereon. Our responsibility is to read the other information and, in doing so, consider whether the other
information is materially inconsistent with the financial statements or our knowledge obtained in the course of the
audit, or otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent
material misstatements, we are required to determine whether this gives rise to a material misstatement in the
financial statements themselves. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

As described in the basis for qualified opinion section of our report, we were unable to obtain sufficient
appropriate audit evidence regarding the existence of inventory held by a third party as at 31 December 2024
and 31 December 2025.

We have concluded that where the other information refers to the inventory balance or related balances such as
cost of sales, it may be materially misstated for the same reason.

Opinion on other matters prescribed by the Companies Act 2006

Except for the possible effects of the matter described in the basis for qualified opinion section of our report, in
our opinion, based on the work undertaken in the course of the audit:

° the information given in the Strategic report and the Directors' report for the financial year for which the
financial statements are prepared is consistent with the financial statements; and
. the Strategic report and the Directors' report have been prepared in accordance with applicable legal

requirements.
Matters on which we are required to report by exception

Except for the matter described in the basis for qualified opinion section of our report, in the light of the
knowledge and understanding of the Company and its environment obtained in the course of the audit, we have
not identified material misstatements in the Strategic report or the Directors' report.

Arising solely from the limitation on the scope of our work relating to inventory, referred to above:

e we have not obtained all the information and explanations that we considered necessary for the purpose of
our audit; and
e we were unable to determine whether adequate accounting records have been kept.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006
requires us to report to you if, in our opinion:

. returns adequate for our audit have not been received from branches not visited by us; or
. the financial statements are not in agreement with the accounting records and returns; or
. certain disclosures of directors' remuneration specified by law are not made.
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RAYMOND (EUROPE) LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF RAYMOND (EUROPE) LIMITED
(CONTINUED)

Responsibilities of directors

As explained more fully in the Directors' responsibilities statement set out on page 3, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair
view, and for such internal control as the directors determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the directors either intend to liquidate the Company or to cease operations,
or have no realistic alternative but to do so.
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RAYMOND (EUROPE) LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF RAYMOND (EUROPE) LIMITED
(CONTINUED)

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an Auditors' 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 ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures
in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities,
including fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is
detailed below:

In order to identify and assess the risks of material misstatements, including fraud and non-compliance with laws
and regulations that could be expected to have a material impact on the financial statements, we have
considered:

. the results of our enquiries of management and those charged with governance of their assessment of
the risks of fraud and irregularities;

. the nature of the company, including its management structure and control systems (including the
opportunity for management to override such controls); and

. the industry and environment in which it operates.

We also considered UK tax and pension legislation and laws and regulations relating to employment and the
preparation and presentation of the financial statements such as the Companies Act 2006.

Based on this understanding we identified the following matters as being of significance to the entity:

. laws and regulations considered to have a direct effect on the financial statements including UK financial
reporting standards, Company Law, tax and pension legislation and distributable profits legislation;

the timing of the recognition of commercial income;

compliance with legislation relating to health and safety and local employment law.

management bias in selecting accounting policies and determining estimates;

inappropriate journal entries;

recoverability of debtors; and

the requirement to impair stock and the amount of any such impairment.

e e o ¢ o o

We communicated the outcomes of these discussions and enquiries, as well as consideration as to where and
how fraud may occur in the entity, to all engagement team members.

Audit procedures undertaken in response to the potential risks relating to irregularities (which include fraud and
non-compliance with laws and regulations) comprised:

. enquiries of management and those charged with governance as to whether the entity complies
with such laws and regulations;

. enquiries with the same concerning any actual or potential litigation or claims;

. discussion with the same regarding any known or suspected instances of non-compliance with laws and
regulation and fraud;

. assessment of matters reported to management and the result of the subsequent investigation;

. obtaining an understanding of the relevant controls during the period;

. identifying and testing journal entries, in particular any journal entries posted with unusual account
combinations or crediting revenue or cash

. accessing the recovery of debtors in the period since the balance sheet date and challenging
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RAYMOND (EUROPE) LIMITED

INDEPENDENT AUDITORS® REPORT TO THE MEMBERS OF RAYMOND (EUROPE) LIMITED
{CONTINUED)

assumptions made by management regarding the recovery of balances which remain outstanding;

. reviewing the financial statements for compliance with the relevant disclosure requirements;

. performing analytical procedures to identify any unusual or unexpected relationships or unexpected
movements in account balances which may be indicative of fraud;and

. evaluating the underlying business reasons for any unusual transactions.

No instances of material non-compliance were identified. However, the likelihood of detecting irregularities,
including fraud, is limited by the inherent difficulty in detecting irregularities, the effectiveness of the entity’s
controls, and the nature, timing and extent of the audit procedures performed. Irregularities that result from fraud
might be inherently more difficult to detect than irregularities that resuit from error. As explained above, there is
an unavoidable risk that material misstatements may not be detected, even though the audit has been planned
and performed in accordance with ISAs (UK).

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council's website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our
Auditors' report.

Use of our report

This report is made solely to the Company's members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the Company's members
those matters we are required to state to them in an Auditors' report and for no other purpose. To the fullest
extent permitted by law, we do not accept or assume responsibility to anyone other than the Company and the
Company's members, as a body, for our audit work, for this report, or for the opinions we have formed.

Atulya Mehta FCCA (Senior statutory auditor)

for and on behalf of
Sumer Auditco Limited

Chartered Accountants
Statutory Auditors

14th Floor

33 Cavendish Square
London

W1G 0PW

Date:
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RAYMOND (EUROPE) LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2025

Turnover
Cost of sales

Gross profit

Distribution costs
Administrative expenses

Operating profit

Interest receivable and similar income
Interest payable and similar expenses

Profit before tax

Tax on profit

Profit for the year

There was no other comprehensive income for 2025 (2024:£NIL).

Note

4

5

9

2025 2024
£ £
19,205,713 19,346,794
(16,933,735) (16,913,262)
2,271,978 2,433,532
(793,728)  (1,195,677)
(1,310,989)  (1,074,943)
167,261 162,912
736 76
(123,606)  (106,138)
44,391 56,850
(12,524) (14,213)
31,867 42,637
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RAYMOND (EUROPE) LIMITED
REGISTERED NUMBER: 00427594

BALANCE SHEET

AS AT 31 DECEMBER 2025

Current assets

Stocks

Debtors: amounts falling due after more than
one year

Debtors: amounts falling due within one year
Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current assets

Total assets less current liabilities

Creditors: amounts falling due after more
than one year

Net assets

Capital and reserves

Called up share capital
Profit and loss account

Note

11

12
12
13

14

15

2025
£
2,686,185
31,105
7,315,933
657,257
10,690,480
(8,551,415)
2,139,065
2,139,065
(1,438,000)
701,065
1,000
700,065
701,065

3,333,903

34,373
6,740,528
647,263

10,756,067

(9,206,196)

2024

1,549,871

1,549,871

(880,673)

669,198

1,000
668,198

669,198

The financial statements were approved and authorised for issue by the board and were signed on its behalf by:

Mukeshe Mislura

M. Mishra
Director

Date: 06 May 2026
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RAYMOND (EUROPE) LIMITED
REGISTERED NUMBER: 00427594

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2025

Called up Profit and
share capital loss account  Total equity

£ £ £
At 1 January 2024 1,000 625,561 626,561
Profit for the year - 42,637 42,637
At 1 January 2025 1,000 668,198 669,198
Profit for the year - 31,867 31,867
At 31 December 2025 1,000 700,065 701,065

The notes on pages 13 to 22 form part of these financial statements.
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RAYMOND (EUROPE) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

1. General information

Raymond (Europe) Limited is a private company limited by share capital, incorporated in England and
Wales, registered number 00427594. The address of the registered office is Barratt House, 341-349
Oxford Street, London, W1C 2JE.

21

2.2

Accounting policies

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with Financial Reporting Standard 102,
the Financial Reporting Standard applicable in the UK and the Republic of Ireland and the
Companies Act 2006.

The preparation of financial statements in compliance with FRS 102 requires the use of certain
critical accounting estimates. It also requires management to exercise judgement in applying the
Company's accounting policies (see note 3).

The following principal accounting policies have been applied:
Financial Reporting Standard 102 - reduced disclosure exemptions

The Company has taken advantage of the following disclosure exemptions in preparing these
financial statements, as permitted by the FRS 102 "The Financial Reporting Standard applicable in
the UK and Republic of Ireland":

. the requirements of Section 7 Statement of Cash Flows;
. the requirements of Section 3 Financial Statement Presentation paragraph 3.17(d);

. the requirements of Section 11 Financial Instruments paragraphs 11.42, 11.44 to 11.45, 11.47,
11.48(a)(iii), 11.48(a)(iv), 11.48(b) and 11.48(c);

o the requirements of Section 12 Other Financial Instruments paragraphs 12.26 to 12.27,
12.29(a), 12.29(b) and 12.29A; '
. the requirements of Section 33 Related Party Disclosures paragraph 33.7.

This information is included in the consolidated financial statements of Raymond Lifestyle Limited as
at 31 March 2025 and these financial statements may be obtained from Plot No. 156, No. 2, Village
Zadagon, Ratnagiri 415612, (Maharashtra), India.
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RAYMOND (EUROPE) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

2. Accounting policies (continued)

23

2.4

2.5

2.6

2.7

Foreign currency translation

Functional and presentation currency

The Company's functional and presentational currency is GBP.
Transactions and balances

Foreign currency fransactions are translated into the functional currency using the spot exchange
rates at the dates of the transactions.

At each period end foreign currency monetary items are translated using the closing rate. Non-
monetary items measured at historical cost are translated using the exchange rate at the date of the
transaction and non-monetary items measured at fair value are measured using the exchange rate
when fair value was determined.

Turnover

Turnover is recognised to the extent that it is probable that the economic benefits will flow to the
Company and the revenue can be reliably measured. Turnover is measured as the fair value of the
consideration received or receivable, excluding discounts, rebates, value added tax and other sales
taxes. The following criteria must also be met before revenue is recognised:

Sale of goods

Turnover from the sale of goods is recognised when all of the following conditions are satisfied:

. the Company has transferred the significant risks and rewards of ownership to the buyer;

° the Company retains neither continuing managerial involvement to the degree usually
associated with ownership nor effective control over the goods sold;

. the amount of revenue can be measured reliably;

. it is probable that the Company will receive the consideration due under the transaction; and

. the costs incurred or to be incurred in respect of the transaction can be measured reliably.

Commission income is recognised only when the customer has paid for the goods supplied and the
cash is received.

Operating leases: the Company as lessee

Rentals paid under operating leases are charged to profit or loss on a straight-line basis over the
lease term.

Finance costs

Finance costs are charged to profit or loss over the term of the debt using the effective interest
method so that the amount charged is at a constant rate on the carrying amount. Issue costs are
initially recognised as a reduction in the proceeds of the associated capital instrument.

Borrowing costs

All borrowing costs are recognised in profit or loss in the year in which they are incurred.
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RAYMOND (EUROPE) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

2. Accounting policies (continued)

2.8

2.9

Pensions
Defined contribution pension plan

The Company operates a defined contribution plan for its employees. A defined contribution plan is a
pension plan under which the Company pays fixed contributions into a separate entity. Once the
contributions have been paid the Company has no further payment obligations.

The contributions are recognised as an expense in profit or loss when they fall due. Amounts not paid
are shown in accruals as a liability in the Balance sheet. The assets of the plan are held separately
from the Company in independently administered funds.

Taxation

Tax is recognised in profit or loss except that a charge attributable to an item of income and expense
recognised as other comprehensive income or to an item recognised directly in equity is also
recognised in other comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the balance sheet date in the countries where the Company
operates and generates income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not
reversed by the balance sheet date, except that:

. The recognition of deferred tax assets is limited to the extent that it is probable that they will be
recovered against the reversal of deferred tax liabilities or other future taxable profits; and

. Any deferred tax balances are reversed if and when all conditions for retaining associated tax
allowances have been met.

Deferred tax balances are not recognised in respect of permanent differences except in respect of
business combinations, when deferred tax is recognised on the differences between the fair values of
assets acquired and the future tax deductions available for them and the differences between the fair
values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is determined
using tax rates and laws that have been enacted or substantively enacted by the balance sheet date.

2.10 Stocks

Stocks are stated at the lower of cost and net realisable value, being the estimated selling price less
costs to complete and sell. Cost is based on the cost of purchase on a first in, first out basis. Work in
progress and finished goods include labour and attributable overheads.

At each balance sheet date, stocks are assessed for impairment. If stock is impaired, the carrying
amount is reduced to its selling price less costs to complete and sell. The impairment loss is
recognised immediately in profit or loss.

2.11 Debtors

Short-term debtors are measured at transaction price, less any impairment. Loans receivable are
measured initially at fair value, net of transaction costs, and are measured subsequently at amortised
cost using the effective interest method, less any impairment.
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RAYMOND (EUROPE) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

Accounting policies (continued)

2.12 Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty
on notice of not more than 24 hours. Cash equivalents are highly liquid investments that mature in no
more than three months from the date of acquisition and that are readily convertible to known

amounts of cash with insignificant risk of change in value.

2.13 Creditors

Short-term creditors are measured at the transaction price. Other financial liabilities, including bank
loans, are measured initially at fair value, net of transaction costs, and are measured subsequently at

amortised cost using the effective interest method.

Judgements in applying accounting policies and key sources of estimation uncertainty

Estimates and judgements are continually evaluated and are based on historic experience and other
factors, including expectation of future events that are believed to be reasonable under the circumstances.

Turnover

An analysis of turnover by class of business is as follows:

Clothing wholesale
Commissions receivable

Analysis of turnover by country of destination:

United Kingdom
Rest of Europe
Rest of the world

2025 2024

£ £
17,661,693 18,185,758
1,544,020 1,161,036
19,205,713 19,346,794
2025 2024

£ £
12,561,787 15,106,432
3,092,439 1,721,026
3,551,487 2,519,336
19,205,713 19,346,794
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RAYMOND (EUROPE) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

Operating profit

The operating profit is stated after charging:

2025 2024
£ £
Exchange differences 140,147 (51,879)
Other operating lease rentals 165,263 163,088
Auditors’ remuneration
During the year, the Company obtained the following services from the Company's auditors:
2025 2024
£ £
Fees payable to the Company's auditors for the audit of the Company's
financial statements 11,528 18,900
Employees
Staff costs, including directors' remuneration, were as follows:
2025 2024
£ £
Wages and salaries 345,900 331,317
Social security costs 30,324 36,935
Cost of defined contribution scheme 43,899 4,131
420,123 372,383

The average monthly number of employees, including the directors, during the year was as follows:

2025 2024

No. No.

Management 1 1
Marketing 1 1
Administrative 6 6
8 8
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RAYMOND (EUROPE) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

Directors' remuneration

2025 2024
£ £
Directors' emoluments 150,000 135,417
The highest paid director received remuneration of £150,000 (2024 - £135,417).
Taxation
2025 2024
£ £
Corporation tax
Current tax on profits for the year 12,524 14,213

Deferred tax

Total deferred tax -

Factors affecting tax charge for the year

The tax assessed for the year is higher than (2024 - the same as) the apportioned standard rate of

corporation tax in the UK of 25% (2024 - 25%). The differences are explained below:

2024

2025
£ £
Profit on ordinary activities multiplied by standard rate of corporation tax in
the UK of 25% (2024 - 25%) 9,899 14,213
Effects of:
Expenses adjustment 2,625 -
Total tax charge for the year 12,524 14,213
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RAYMOND (EUROPE) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

10.

11.

Tangible fixed assets

Cost or valuation
At 1 January 2025

At 31 December 2025

Depreciation
At 1 January 2025

At 31 December 2025

Net book value

At 31 December 2025

At 31 December 2024

Stocks

Raw materials and consumables
Finished goods and goods for resale

Fixtures,
fittings &
equipment
£

98,176

98,176

98,176

98,176

2025 2024
£ £

140,691 125,100
2,545,494 3,208,803

2,686,185 3,333,903
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RAYMOND (EUROPE) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

12,

13.

Debtors

Due after more than one year

Trade debtors
Other debtors

Due within one year

Trade debtors
Other debtors
Prepayments and accrued income

Cash and cash equivalents

Cash at bank and in hand
Less: bank overdrafts

2025 2024
£ £
6,393 9,661
24,712 24,712
31,105 34,373
2025 2024
£ £
5,070,644 6,634,310
2,219,752 1,281
25,537 104,937
7,315,933 6,740,528
2025 2024
£ £
657,257 647,263
(1,009,480)  (710,859)
(352,223)

(63,596)
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RAYMOND (EUROPE) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

14,

15.

16.

17.

Creditors: Amounts falling due within one year

2025 2024

£ £

Bank overdrafts 1,009,480 710,859
Trade creditors 6,041,543 6,329,053
Amounts owed to group undertakings 236,541 187,952
Corporation tax 12,561 14,249
Other taxation and social security 381,346 272,180
Other creditors 168,145 206,160
Accruals and deferred income 701,799 1,485,743

8,551,415 9,206,196

The bank overdraft of £1,009,480 (2024: £710,859) is secured by way of floating charge over the assets
of the Company.

Creditors: Amounts falling due after more than one year

2025 2024
£ £
Amounts owed to group undertakings 1,438,000 880,673

Pension commitments

The Company operates a defined contributions pension scheme. The assets of the scheme are held
separately from those of the Company in an independently administered fund. The pension cost charge
represents contributions payable by the Company to the fund and amounted to £6,399 (2024 - £4,131).
Contributions totalling £nil (2024 - £nil) were payable to the fund at the balance sheet date and are
included in creditors.

Commitments under operating leases

At 31 December 2025 the Company had future minimum lease payments due under non-cancellable
operating leases for each of the following periods:

2025 2024

£ £

Not later than 1 year 108,150 108,150
Later than 1 year and not later than 5 years 432,600 432,600
Later than 5 years 36,050 144,200

576,800 684,950
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RAYMOND (EUROPE) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

18.

19.

Related party transactions

The company has taken advantage of the exemptions available in Financial Reporting Standard 102,
whereby it has not disclosed transactions with the immediate parent company or any wholly owned
subsidiary undertaking of the group.

Included in other debtors there is the amount of £1,064 (2024: £1,064) which directors owe to the
company.

During the year rent of £19,200 (2024: £19,200) was paid to a director of the company.

Controlling party

The company regards Raymond Lifestyle Limited, a company incorporated in India, as its immediate and
ultimate parent undertaking for the current and preceding year. The financial statement in which the
results of the company are consolidated are available to the public at the following address:

Plot G-35&36

MIDC, Walyj

Taluka Gangapur
Chhatrapati Sambhajinagar
(Aurangabad)

431136

Maharashtra

India
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