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INDEPENDENT AUDITOR’S REPORT

To the Members of Mush Textile Private Limited
Report on the Audit of the Ind AS Financial Statements
Opinion

We have audited the accompanying Ind AS Financial Statements of Mush Textile
Private Limited (“the Company”), which comprise the Balance Sheet as at March 31,
2025, 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, notes to the Ind AS Financial Statements including a summary of the material
accounting policies and other explanatory information (hereinafter referred to as the
“Ind AS Financial Statements” or “Financial Statements”).

In our opinion and to the best of our information and according to the explanations
given to us, the aforesaid Ind AS 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, 2025, its loss, total comprehensive
income, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the Ind AS Financial Statements in accordance with the
Standards on Auditing (SAs) 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 Ind AS Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India (ICAI) together with the ethical
requirements that are relevant to our audit of the Ind AS Financial Statements under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the ICAI's Code of Ethics.
We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the Ind AS Financial Statements.

Information other than the Ind AS Financial Statements and Auditor's Report
thereon

The Company’s Board of Directors is responsible for the preparation and presentation of
its report (herein after called as “Board Report”) which comprises various information




required under section 134(3) of the Companies Act 2013 but does not include the Ind
AS Financial Statements and our auditor’s report thereon.

Our opinion on the Ind AS Financial Statements does not cover the Board Report and
we do not express any form of assurance conclusion thereon.

In connection with our audit of the Ind AS Financial Statements, our responsibility is to
read the Board Report identified above and, in doing so, consider whether the Board
Report is materially inconsistent with the Ind AS Financial Statements or our knowledge
obtained during the course of our audit, or otherwise appears to be materially
misstated.

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

Responsibilities of Management and those charged with Governance for the Ind AS
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 Ind AS
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 Ind AS Financial Statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

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

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

Auditor’s Responsibilities for the Audit of the Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Ind AS 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 Ind AS Financial Statements.

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

> Identify and assess the risks of material misstatement of the Ind AS Financial
Statements, whether due to fraud or error, design and perform audit procedures
responsive to those risk, 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 controls relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. However, we are not
responsible to express our opinion with respect to the adequate internal financial
controls over financial reporting of the Company and the operating effectiveness of
such controls, since the provisions of section 143(3)(i) of the Companies Act, 2013 are
not applicable to the Company.

> 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 Ind AS 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.

» Evaluate the overall presentation, structure and content of the Ind AS Financial
Statements, including the disclosures, and whether the Ind AS Financial Statements
represent the underlying transactions and events in a manner that achieves fair
presentation.

Materiality is the magnitude of misstatements in the Ind AS Financial Statements that,
individually or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the Ind AS 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 Ind AS 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 Ind AS Financial
Statements of the current period and are therefore the key audit matters. We describe
these matters in our auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that
a matter should not be communicated in our report because the adverse consequences
of doing so would reasonably be expected to outweigh the public interest benefits of
such communication. No matters were identified in the current period which were
significant and required disclosure as the key audit matters.

Report on Other Legal and Regulatory Requirements
1. 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;

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, 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 Ind AS Financial Statements comply with the Indian
Accounting Standards specified under Section 133 of the Act, read with
Companies (Indian Accounting Standards) Rules, 2015, as amended;

e. on the basis of written representations received from the directors as on March
31, 2025 and taken on record by the Board of Directors, none of the directors is
disqualified as on March 31, 2025 from being appointed as a director in terms of
section 164(2) of the Act;

f. As per the notification of the Ministry of Corporate Affairs G.S.R. 464(E) dated
June 05,2015 read with amended notification G.S.R. 583(E) dated June 13,2017
the reporting requirement on internal financial control under section 143(3)(i) of
the Act is not applicable to the Company.




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 remuneration paid by the Company to its directors during the
year is in accordance with the provisions of section 197 of the Act.

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, 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 contracts including derivative
contracts for which there were any material foreseeable losses; and

iii) There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

iv) (a) The Management has represented that, to the best of its knowledge and
belief, no funds (which are material either individually or in the
aggregate) 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 person or entity, including foreign
entity (“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;

(b) The Management has represented, that, to the best of its knowledge and
belief, no funds (which are material either individually or in the aggregate)
have been received by the Company from any person or entity, including
foreign entity (“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 the audit procedures performed that have been considered
reasonable and appropriate in the circumstances, nothing has come to our
notice that has caused us to believe that the representations under clause
g(iv)(a) and g(iv)(b) above contain any material misstatement.

v) The Company has neither declared nor paid any dividend during the year.




vi) Based on our examination which included test checks, the company has used
an accounting software for maintaining its books of account for the financial
year ended March 31, 2025, which has a feature of recording audit trail (edit
log) facility and the same has 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
with, and the management has represented that the audit trail feature cannot
be disabled and the Audit Trail feature has been preserved by the Company
as per the statutory requirements for record retention.

2. As required by the Companies (Auditor’s Report) Order, 2020 (the “Order, 2020”)
issued by the Central Government of India in terms of sub-section (11) of section
143 of the Act, we give in the Annexure 1, a statement on the matters specified in
the paragraph 3 and 4 of the Order, 2020.

For ]J.C. Bhalla & Co
Chartered Accountants
Firm Registration No. 001111N
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(Akhil Bhalla)

Partner

Membership No. 505002
UDIN: 25505002BMILNS2883

Place: New Delhi
Date: May 22, 2025



Annexure 1 to the Independent Auditor’s Report

Referred to in paragraph 2 under the heading “Report on other Legal and
Regulatory requirements” of our report on the Ind AS Financial Statements of
Mush Textile Private Limited as of and for the year ended March 31, 2025.

To the best of our information and according to the explanations provided to us by the
Company and the books of account and records examined by us in the normal course of
audit, we state that:

1. (@) (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 does not have any Intangible Assets. Accordingly, clause
1)(a ) aragra of the Order, 1s not a icable to the
i B) of paragraph 3 of the Order, 2020 i pplicabl h
Company.

(b) Property, Plant and Equipment have been physically verified by the
management during the year. As explained to us, no material discrepancies
were noticed on such physical verification as compared to the book records.
In our opinion the frequency of verification is reasonable having regard to the
size of the Company and nature of its activities.

(c) According to the information and explanations given to us and on the basis of
our examination of the records of the Company, There is no immovable
property (other than properties where the Company is the lessee and the
lease agreements are duly executed in favour of the lessee), held by the
Company and accordingly, the requirement to report on clause 3(i)(c) of the
Order is not applicable to the Company.

(d) According to the information and explanations given to us, the Company has
not revalued its Property, Plant and Equipment (including Right of Use
assets) or intangible assets or both during the year. Accordingly, clause (i)(d)
of paragraph 3 of the Order, 2020 is not applicable to the Company.

(e) According to the information and explanations given to us, 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, clause (i)(e) of paragraph 3 of
the Order, 2020 is not applicable to the Company.

2. (a) According to the information and explanations given to us, the inventory has
been physically verified by the management during the year. In our opinion,
the frequency of such verification is reasonable, and procedures and coverage
as followed by management were appropriate. No discrepancies were
noticed on verification between the physical stocks and the book records.




(b)  In our opinion and according to the information and explanations given to us,
the Company has not been sanctioned working capital limits in excess of five
crores rupees, in aggregate, from banks or financial institutions on the basis of
security of current assets at any point during the year. Accordingly, clause
(ii)(b) of paragraph 3 of the Order, 2020 is not applicable to the Company.

According to the information and explanations given to us, the Company has not
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, except advances to employees of Rs. 0.03 million during the year.
The advances given to employees is under normal course of business and are not
prejudicial to the Company’s interest. The Company has made investment during the
year, which in our opinion, is not prejudicial to the Company’s interest.

In our opinion and 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
given any loans, or made any investments, or provided any guarantee, or security as
specified under section 185 and 186 of the Companies Act, 2013. Accordingly, clause
(iv) of paragraph 3 of the Order, 2020 is not applicable to the Company.

As per the information and explanations given to us, the Company has not accepted
any deposits, or which are deemed to be deposits from the public within the meaning
of Section 73 to Section 76 or any other relevant provisions of the Act and the rules
framed there under during the year. Accordingly, clause (v) of paragraph 3 of the
Order, 2020 is not applicable to the Company.

According to the information and explanations given to us, the Central Government
has not prescribed the maintenance of cost records under section 148(1) of the Act, in
respect of business activities carried out by the Company. Accordingly, clause (vi) of
paragraph 3 of the Order, 2020 is not applicable to the Company.

(@)  According to the information and explanations given to us and on the basis of
our verification of records of the Company, the Company is generally regular
in depositing with appropriate authorities 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 statutory dues applicable to it though
there has been a slight delay in few cases. According to the information and
explanations given to us, no undisputed amounts payable in respect of
aforesaid dues were in arrears as at March 31, 2025 for a period of more than
six months from the date they became payable.

(b)  According to the information and explanations given to us and the records of
the Company examined by us, there are no statutory dues referred to in clause
7(a) above which have not been deposited with the appropriate authorities on
account of any dispute.



8. According to the information and explanations given to us, there are no transactions,
which are not recorded in the books of account, have been surrendered or disclosed
as income during the year in the tax assessments under the Income Tax Act, 1961 (43
of 1961). Accordingly, clause (viii) of paragraph 3 of the Order, 2020 is not applicable
to the Company.

9. (a) The Company has not defaulted in repayment of loans or other borrowings or in
the payment of interest thereon to any lender.

(b)  According to the information and explanations given to us, the Company is
not declared as wilful defaulter by any bank or financial institution or other
lender.

() On the basis of an overall examination of the balance sheet of the Company, in
our opinion and according to information and explanation given to us, the
Company has obtained term loan and these loans have been applied for the
purpose for which they were obtained.

(d)  According to the information and explanations given to us, and the procedures
performed by us, and on an overall examination of the Ind AS Financial
Statements of the Company, we report that no funds raised on short-term basis
have been used for long-term purposes by the Company.

(e)  According to the information and explanations given to us, the Company does
not have any subsidiary, associate or joint venture. Accordingly, clause (ix)(e)
of paragraph 3 of the Order, 2020 is not applicable to the Company.

) According to the information and explanations given to us, the Company
does not have any subsidiary, associate or joint venture. Accordingly, clause
(ix)(f) of paragraph 3 of the Order, 2020 is not applicable to the Company.

10. (a)  On the basis of an overall examination of the balance sheet of the Company,
in our opinion and according to information and explanation given to us,
the Company has not raised any money by way of initial public offer or
further public offer (including debts instruments) during the vyear.
Accordingly, clause (x)(a) of paragraph 3 of the Order, 2020 is not applicable
to the Company.

(b)  The Company has not made any preferential allotment or private placement
of shares or convertible debentures (fully or partially or optionally
convertible) during the year under audit and hence, the requirement to
report on clause 3(x)(b) of the Order, 2020 is not applicable to the Company.

11. (a)  During the course of our examination of the books of accounts and records
carried out in accordance with the generally accepted auditing practices and
according to the information and explanations given to us, no fraud by the
Company or on the Company has been noticed or reported during the year.




12.

13.

14.

15.

16.

17.

18.

19.

(b)  No report under sub-section (12) of section 143 of the Companies 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)  As represented to us by the management, there are no whistle blower
complaints received by the Company during the year.

In our opinion and according to the information and explanations given to us, the
Company is not a Nidhi Company. Accordingly, clause (xii) of paragraph 3 of the
Order, 2020 is not applicable to the Company.

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 188 of the Act where applicable and the details of
such transactions have been disclosed in the Ind AS Financial Statements, as
required by the applicable accounting standards. Further, the requirements as
stipulated by the provisions of section 177 of the Act are not applicable to the
Company.

In our opinion and based on our examination, the Company does not have an
internal audit system and is not required to have an internal audit system as per
the provisions of the Companies Act 2013 for the period under audit. Accordingly,
clause (xiv) of paragraph 3 of the Order, 2020 is not applicable to the Company.

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 any
non-cash transactions with any of the directors or persons connected with him.
Accordingly, clause (xv) of paragraph 3 of the Order, 2020 is not applicable to the
Company.

According to the information and explanations given to us the Company is not
required to be registered under section 45-IA of the Reserve Bank of India Act 1934.
Accordingly, Clause (xvi)(a), (xvi) (b) and (xvi) (c) of paragraph 3 of the Order 2020
is not applicable to the Company.

In our opinion and according to the information and explanations given to us, the
Company has not incurred any cash loss in the current financial year and in the
immediately preceding financial year.

There has been no resignation of the statutory auditors during the year and
accordingly requirement to report on 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 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



20.

21.

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.

In our opinion and according to the information and explanations given to us, the
Company does not have any unspent amount on account of Corporate Social
Responsibility. Accordingly, Clause (xx) of paragraph 3 of the Order 2020 is not
applicable to the Company.

The reporting under clause xxi of the Order is not applicable at the standalone level of
reporting

For J. C. Bhalla & Co.
Chartered Accountants
Firm Registration No. 001111N

Ar—r

(Akhil Bhalla)
Partner
Membership No. 505002

/ /
" v

UDIN: 25505002BMILNS2883

Place: New Delhi
Date: May 22, 2025



Sluth Texitle Private Limited
CiN - U17303GI2018PTCIO01321
Ealance Sheet as af March 31, 2028

(Al amennes inr INR Millions. unless otherivise stated)
Notes As i Asat
March 31, 2025 Muarch 31, 2614
A [ASSETS
1. [Mon current assels
(8) |Property. plant and equipment Bl 048 LA0)
11 [Right of use assels 2 . 29
1) |Income tax ssses (net) B3 0.22 0.00
td) [Peferred tax assets {net} B4 - -
te} |Financial asscts
i Other financial asseLs BS 0.12 [+ L
15 |Other non-current assets B6 502 5.02
Total mon-current sssees 584 8.4
2. {Current assets
{8} |invertorics B7 18.3¢ 12.9%
{b) |Financial asscis
i Investments BIO 0.05 0.04
ii Trade receivables Bs 1714 5
] Cash and cash equivalents 22 133 7.02
{c) |Other cumrent assets a6 354 2.80
Fotal cerrent assets 3938 28.66
TOTAL ASSETS {173 3522 365
B. [EQUITY AND LTABILITIES
1. [Fquity
{0} |Equity share capital Bl .22 0.2
(1 |Onher equity BlZ 1127 9.48
Total eqolty 3149 9.1
2, |Liabilitles
Nor-current Liabilitles
(a) |Financial liabilities
t Bonowings B3 - 133
ii Leose liobilities B - 2.6
" 1Provisions Gin 049 .51
(X} 16.44
Current Lisbillties
(e1 {Financial lisbikities
i Bormowings BI} 15.90 1.80
it Lease liabilities K13 - 0.61
il Trads payables 317
Drues of micro entesprises and small enperprises 6.8 a3
Diues of creditors other than micro enterprises and sonfl enterprised 107 38
iv Qther financial liabilities RBis 6.00 k8.1
(Wt JOther curncat liabilities By 297 014
{e} {Provisions Bib 0.12 0.19
Toatal current Habilitles 304 1980
TUTAL EQUITY AND LIABILITIES (I+2+3) 4522 36,96
A

Summary of matetial accounting policies

The accompanying notes arc an integrsl pact of the Financial Staremeats
In 1erms of cur report attached

For J. C. Dhalls & Co.

Charterod Accountants
Firm Regn No 0011118

hil Bhalty
Partner
Membershps Mo, 505002

Plae : New Dethi
Duate + May 22 2025

For and on behalf of the Board of Directosy

DIN-10358167




Mush Textile Private Limited
CIN - UI1T303GJ2018PTCI10132)

Statement of Profit and loss for the year eaded March 34, 2028
All amounty in INR Millions, unless otherwise siated)

Notes | For the year ended| For the year ended
March 31, 20258 March 31,2004
1. [INCOME
{a) Revanfle from operations B20 96,71 63.03
(b) |Other income 121 0.56 0.40
Total Income 97133 6343
2. |EXPENSES
(2} |Purchases o_f Stock-in-trade pa2 78.23 4171
(b) |Changes in inventories of Stock-in-trade 1523 (5.31) 1.5
(¢} |Employee benefits expense B24 20.26 1857
{d) [Finance costs 5 2,40 242
(e) |Depreciation and amortisation expense B4 023 0.%4
(f) |Cther expenses B27 12.11 8.3
Total expenscs 107,92 1393
3. |{Laoss) before tax (10.59) (10.10)
4. |Tax ¢xpense:
(8) [Current tax expense - -
(b) Deflerred tax (expense)credit B4 {0.00) 3
(c) |Adjustment of wax relating to earlier years (0.01) 0.00
Total (0.01) 0.50
5. [Net (loss) for the year {3 - 4} (10.58) (10.10)
6. |Other comprehensive income
Ltems that will not to be reclassified to profit or loss
Remensurements of post-employment benefit obligations 0.0} 0.32
Income tax relating to items not reclassified (0.00) -
Other comprehensive income/ (loss) {1 + 11) 0.01 032
‘Total comprehensive loss for the year (5 + 6) (10.57) (9.78)
Earning per cquity share B28
Basic (in INR) (476.33) (45455)
Diluted {in INR) (476.33) (43455)
Summary of material accounting policies A
The accompanying notes are an integrel part of the Firancial Statements
1t attached :
?o?ﬁ?;?:’ll?z C;. ) For and on behalf of the Board of Direclors
Chartered Accountants

Firm Regn No. 8011 11N

Akhil Bhalla
Pariner
Membership No. 505002

Place : New Delhi
Date ; May 22 2025




Mush Textile Private Limited
CIN« UIT303GI2018PTC 101321
Statement of Cash Flows Tor the year ended March 31, 2628

(AIl amounts in INR Millions, unless otherwise staicd)

For the year ended| For the year endeﬂ
e e i March 31, 2025 March M, 2024
A |CASH FLIOW FROM OPERATING ACTIVITIES
Net loss before ax
Add |Adjustments for: {1059 (10.10)
Depreciation and artortsation expenses 0.23 0.94
Employment cosk 11.3% 1239
Bad Debts written off - .82
Interest incomne on security deposit paid et amestised cost (0.00) (0.02)
Interest on income tax refund (0.01)
Gain en Investments (equity shares} 0.0 (0.02)
Gain on derecognition of ROU & lease lisbilitics (e.51) -
Interest on lease liabilities 022 -
Allowance for trade receivables 037 0.32
Liabilities Written Back i {0.74)
Fingnce costs 217 262
Operating cash flow befare working capital chaoges 425 6.21
Changes In workipg capita)
Adfustments for (increase) / decrease in operoting axseis;
Inventories (5.31) 1.58
Trade receivables fi1n) {3.09)
Other financial asses 0.03 {0.10)
Other current asseis 0.26 2.36
Adjustments far lncrense / {(decrease) In cperating labilifies:
Trade payables 190 0.30
Other Gnancial Rabilitics 212 (0.66)
Orher liabilites 2383 10.66)
Provisions 0.19 0,33
Cash {used In} 7 genersted from operationy (3.44) 6.15
Lesa: kDirect taxes paid {met of refund) (0.12) 0.08
Net cash (used In) 7 geacrated from operatiog sciiviries (3.57) 6.23
B. ICASII FLOW FROM INVESTING ACTIVITIES
Purchase of propeity, plant ond equipment (0.56) (0.10)
Net cash fiow used In dovesting setivites (0.56) (0.10)
C. [CASII FLOA FROM FINANCING ACT IVITIES
Proceeds / (repayment) of borrowings (et} 0.10 (0.00)
Paymem of lease reml (0.08) (0.94)
Finance chorges paid (2.17) (0.01)
Net cash flows used in Ninaocing activities (1.54) (0.95)
Net (decrease) / increase In cash and cnsh equivaleots A+B+C (5.67) 518
JCash and cosh equivatens st the begioning of the year 702 L3
Cavh s0d cash equivalents as at the esd of the year 135 702
COMPONENTS OF CASIIAND CASII EQUIVALENTS
Cash in hand 0.00 0.00
“i“t:m ceount 1.35 7.02
~Total L3S L

Summary of material accounting policics
The accompanying noles e 1 iategral part of (e Financial Sutements

I terms of our repost amached
ForJ.C. Bhalls & Co.
Chartered Accountans

Firms Regn No. S01THIN

ALY Bhalls
Pariner
Mcmbership No, 505002

Piace : New Dethi
frate . May 22 2025

For and on behalf of the Board of Directors

DIN-10558167

DIN - 0&031803
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Statement of changes in equily for the year ended March 31, 2025

AN amounts in INR Millions, unless atherwise stated)

A, Equity Share Capital

Particulars Equity Share
Balanec as at April 01, 2023 Ca“p i;:]
Change in share capital )
Balancc as at March 31, 2034 .22
Change in share capital

Balance as at March 31, 2025 §.22
B. Other Eguity

Reserves and surplus
Particulars Securities | Deemed equity | | . . | Remeasurement Total
premium contribution ‘m:;: of net defined
acconat from: parent 85 | benefit Liability

Balance as at April 01, 2023 9.98 3517 {38.12) {0.16) o826
Profit/(Loss) for the year - - {10.10) 0.32 9.78)
Accrued during the year - 1239 - - 1239
Balance as at March 31, 2024 9.98 47.56 {48.22) .16 9.48
Profiv/(Loss) for the year E 4 (10.58)| 0.01 (1057
Accrued during the year - 12.36 - - 12.36
Balance as at March 31, 2025 9.98 59,92 (58.830)| 0.17 1,27

Securities premium account : This reserve represents the premium on the issue of shares (net) and can be utifized in avcordance

with the provisions of the Cormpanies Act, 2013.

Deemed Equity contribution from parent
between company and promoters. This reserve can

Remeasurement of net deflied benefit Hability : This reserve nepresents ¢
actuarial assumptions or experience adjustments 1ec

Statement of profit and loss.

Summary of material accounting policies

A

The accompanying notes are an integral part of the Financial Statements

in terms of our report attached
For J. C. Bhalla & Co.
Chartered Accountants
Firm Repn No, G011 IN

Akhil Bhaila
Partner
Membership No. 505002

Place : New Delhi
Dale : May 22 ,2025

ognized in Other comprehensive income and subsequently not

: This reserve represents employment cost accrued as per the employment agreament
be utilized in accordance with the provisions of the Companies Act, 2013.

hanges in the liabilities over the year due to changes in
reclassified 1o the

For and on behalt of the Board ot Directors

Director
DIN-10558167 DIN - 08087803

Mush Textile Private Limited
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Nates farming part of the financial statements for the year ended March 31, 2025

f4#t @mounts in INR Millinns, enless otherwise stated)

A

1

2.1

22

NOTES FORMING PART OF THE FINANCIAL STATEMENTS

Corporate information
Mush Texiile Pvt. Lid. { "the Coippany™) was incorporated as a private limited company in [ndia under the Companies Act, 2013 in 2018 bewring

CIN - ULT303GI201SPTCI01321. The Company's registered office is situoied at Plot No 4 aud §, RCC Shed, fllock/Suney No 988, Faldi
Kankaj Ahmedabad, Gujarat. The Company is into manufaciuring of fibrous products and irading of the same, The company operates from

Ahmedabad, Nelhi and Kamataka.
BASIS OF ACCOUNTING AND PREPARATION OF FINANCIAL STATEMENTS

Statement of Compliance
The financial statements have been prepaced in aceerdance with Indian Accounting Standards (Ind AS) notified under Section 133 read with Rule

4A of Companics (Indian Accounting Standards) Rules, 2015 and the relevant provisions of the Companies Act, 2013,

The financiol statements are presented in Indian Rupee (INR'), which is also the functional currency of the company.
The company’s material accounting pelicies are included in Nete 2.3 to 2.20,

Basis of preparation ane presentation
These financial statements have been prepared in accordance with Indian Accounting Standards {Iad AS) under the historical cost convention on

the accrual basis except for certain financial instruments which are measured at fair values, the provisions of the Companies Act. 2013 (Act),
The Ind AS are preseribed under Section 133 of the Act resd with Rule 3 of the Companics (Indian Accounting Standards) Rules, 2015, as

amended.

The Company has sdopted all the Ind AS standands and Accounting policies have been consistently applicd except where a newly isued
acevunting standard js initially adopted of a revision Lo an existing accounting standard requires o ehange in the accounting pelicy hitherto inuse,

Functional and prescatation currency
These fTnancial statements are presented in Indian Rupess (INR)Million, which is also the Company's functional currency. All amounts have

heen rounded-off to the nearest INR, unless otherwise indicated.

Historical cost convention
Historica! cost is generally based on the fair value of the consideration.

Significant accounting judgments, estimates and assumptions
The preparation of financial statcments in conformity with Ind AS requires management 10 make judgments, estimates and 2ssumptions that

aflect the application of accounting policics and the reporied amounts of assets, liabilities, income and expenses and the accompanying
disclosures, Uncertainty sbsout the assumpiions and estirnates could result i outcomes that require in material adjstment to the carrying value of

assets or liahilities atTected in future periods,

Estimates and underlying assumptions &re reviewed on an (_xlgoing basis. Revisions to accounting estimates are recognised prospectively.

Assumption and estimatlon uncertainfies
The key assumptions conceming the fitire and other key sources of estimation uncertainty at the reporting date, that have » significant tisk of

caming a material adjusunent to the camying amounts of sssets and liabilites within the next finangial year, are described below. The Company
based its assumptions and ¢stimates on parsmefers available when the financial Stutements were prepared. Existing circumstancss and
assumplions about future developments, however, may change dug to market changes of circumstances arising that are beyond the contral of the

Company. Such changes are reflected in the assumptions when they occur. .
Indormation about assympléeny and estimatlon uncertainties that have a significant tisk of resulting in 4 material adjustment are included in the

following notes:
- Note B4 ; Recopnition of DTA, availability of future taxable profit against which tax losses earried forward ean be used.

- Mote B35 : Measurement of deflned beneflt obligations: key actuarial assumptions,

Q,"‘j ILE}}
& A\
| | 1
\2 5
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CIN - U17303GJ2018PTC101321
Notes forming part of the financlal statements for the year ended March 31, 2025

{AN amotnts in INR Millions, uriless athenvise stated}

Measurement of fuir values
Fair values are categorised into different levels in a foir value hierarchy based on the inputs used in the valuation techniques as follows:

- Level I: quoted prices (unadjusied) in active markets for identical assets or liabilities.
- Level 2: inputs other thap quoted prices included in Level 1 that are observable far the asset or liability, either direetly (ic. as prites) or

indirectly (i.e. derived from pricesy,
- Level 3: inpuls for the asset or liability thal arc not based on observablz market data (unobservable inputs),

When nweasuring the (air value of an asset or & liability, the company uses observable market data as far as possible, If the inputs used to measure
the fair value of an assct or o lishility falt into differeut levels of the fair valug hicrarchy, then the Fir value measurcment s categorised in its

entirety in the same level of the fair value hicrarchy as the lowest level input thet is significant to the entire measurement.

Further information about the assuniptions made in measusing fair volues is included in the following notes:
- Nate B30 - Fair value measurements

Current and non-curren t classification
The Company preseits assets and liabilities in the batance sheet based on curtent / non-current classification,
An asset is classificd as current when it satisfies any of the follpwing eriteria:
= it is expected 10 be realized in. or is intended for sale or consumption in, the Comipany's normal eperating cycle.
- it i3 held peimarily for the purpose of being traded;
- it is expected 10 be realizad within 12 months afier the reporting date; or
= it is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least 12 months after the reporting

dale.

A liability is classified as current when it satisfies any of the following criteria:
- itis expected to be settled in the Company's normal operating cycle;
- it is held primarily for the purpose of being traded;
- it is due to be settied within 12 months after the reporting date; or
- the Compary docs not kave an unconditional right to defer settlement of the liability for at lcast 12 months aficr the reporting date. Terms of a

lishility that could, at the option of the counterparty, result in its setlement by fhe issue of equity instruments do not affect its classification.

Current assets/liabilitics include current portion of non~current finanicial asselyliabilities respectively. All other assels! liabilities are ¢lassitied as
non-currenl. Deferred tax assets and labilities are ¢lassifiad as non-current asseis and liabilities.

Operating cycle
Based on the natuwre of the operations and the time between the acquisition of assets for processing and their realization in cash or cash

equivalents, the Company bias ascertained ils operating cyele as twelve months for the purpose of current non-current fassification of assets and

liahilities




Mush Texiile Private Limited
CIN - U17303GJ2M3PTC101321
Notes forming part of the financial statements for the year ended March 31, 2025

(Al amounts in INR Millians, unless otherwise stated)

2.3

The material accounting policies are sef oul below:

Revenne Recegnition
Revenue from contracts with customers is recognizsed upon iraasier of contrel of promised gosdsd servives lo eustomers at ar amount that reflects

the consideration o which the Company expect to be entitled for those guds/ services,

Tu recegnize revenues, the Company applics the fullowing five-step approach:
~Identify the contract with a customer,

-Identify the performance vbligations in the vontmet;

~Dretermine the transaction price;

-Allocate the transaction pice to the performance obligntions in the contract; and
~Regognise revenucs wien a performance obligation is satisfied.

Revenue from Sale of goods
Revenue towards satisfaction of a performance obligation is measurcd at the amount of transaction price (net of variable consideration] allocated
1o that perfonnance obligation. The various discounts and schemes offered by the Company as part of the contract.

Gioods and Service Tax {GST) is not received by the Company in its own account. Rather, it is lax collected on value added to the commodity by
the seller on behalf of the government. Accordingly, it is exeluded from cevenue,

Ceniract balaaces
The Policy for Contract balances i.c. contract assets, tade receivables and contract liobilities is as fullows;

2. Contract assets and trade receivables

The Company classifies its right to consideration in exchange for deliverables as either a receivable or as unbilled revenue. A receivable is a right
to consideration that is uncomditional upon passage of time. Reveuues in excess of billings is recorded as unbilled revenue and is classifed 2, &
financial asset where the right 1o consideration is unconditional upon passage of time, Unbilled revenue which is conditional is classiried a5 other
current asset. Trade receivables and unbilled revenue is presented net of impainment. Refer to sccounting policies of financial assets in financial
instruments — initial recognitien and subsequent measurement.

b. Contract liabilities

A contract liability is the obligation to deliver services to a customer for which the Company has received consideration or part thereof {or an
amount of consideration is duej from the customer. If & customer pays consideration before the Company deliver services to the cusimer, a
contract liability is recogniced when the payment is made or the payment is due (whichever is carlier). Contract liabilitics are recogrised as
revenue when the Company performs under the contract,

Interest Etcome-
Recognition of interest income or expense

Interest income or expense is recagnised using the effective interest method.

The “efTective interest rate’ is the rate that exactly discounts estimated future cash payments or receipts through the expected life of the tinancial
instrument 10

- the gross carrying amount of the financial asset; or

- the amortised cost of the financial liability,

In caleulating intérest income and expense, the cffective fnterest rate is applizd to the gross carrying amaunt of the asset (when the asst is not
credit-impaired) or to the amoriised cost of the liability, However, for financial assets that have become credit-impaired subsequent to initial
recognition, interest income is calculated by applying the effective interest rate to the amortised cost of the financial asset. 1F the asset s no fonger
credit-impaired, then the calcelation of interest income reverts (o the gross basis.
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2.4 Property, plant and equipment ('BPEY)

26

1

Property, plant and equipment are stated at cost, less necumulated depreciation and impairment, if any. Costs directly attributable to aequisition
are capitalized uniil the property, plant and equipment are ready for use, as inlended by management. Other incidental expenditure sttributable 10
bringing the fixed assets to their working condition for intended use are capitalized. Subsequenl expenditure relating to fixed assets is copitalised
only if such cxpenditure resulis in o snerease in the future benefits from such assct beyond its previously assessed standard of performance. The
Company depreciates property, plant and cquipment over their estimated useful lives using the writtcn-down valuc method.

Depreciation is recogmised se as fo write off the cost less their residual values over their useful hives, using the written-down method. The
estimated uscfu! lives, residual values and depreciation method are veviewed at the end of cach ceporting pericd, with the effect of any changes in
estimate accounted for on a prospective basis.

The management believes that these estimated useful lives are realistic and reflect Fair approximation of the period over which the assels ace

likety 10 be used.

The estimated useful life considered for the assets are ag under.

Category of asscts MNumber of years
Office equipment 5
Leaschold improvement* 6

1T Equipments 3

Depreciation method, useful Yives and residual valwes are reviewed at each financial year-end and adjusted if appropriate,
Depreviation on additions {disposals) is provided on a pro-rata basis L.e. from (upto) the date on which asset is ready for use (disposed of).
*Leaschold Improvements e amuortised over a period of lease or useful life whichever is lower.

Intangible assets

Intangible assets are stated at cost fess sccumulated amortization and impaiment. Inogible asscts are amortized over their respective individual
cstimated usefu! lives on a written down basis, from the date that they are av silable for use. The estimated useful lite of an identifiable intangible
asset is based on a number of factors including the effects of sbsolescence, demand, competition, and other economic faclors {such as thestabilnly
of the industry, and hnown technological advances), and the level of mainlenance expenditures required W abtain the expected future czsh flows
from the asset. Amortization inethods and useful fives are reviewed periodically including at exch financial year end,

Finapeial instruments

Initinl recognition
Financial asscts and financial liabilities are recognised when ax entity becomes a party 1o the contractual provisions of the instrumenls.

Al financial assets and tiabilities are recognized ai fair value on initia! recognition, except for trade receivables which axe initlally messured at
transaction price. Transaction costs that are directly attributable 1o the acquisition or issue of financial asscts and financial liabilities, that are ot
ol fair value theough profit or loss, arc sdded to the fair value on initial secognition. Regulor way purchase and sele of financial assets are
aceodnted for at trade date.

Subsequent measurement

Non-derivative financial instroments

Financial assets carried st amortised cost

A financial asset is subsequently measured at amortised cost iF it is held within o business model whose objective is to hold the assct inorder to
cullect contractual cash flows snd the contrectual terms of the financial asset give ise on speeified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

Financial assets at falr value through other comprehensive income

A financial asset is subsequently measured at fair value (hrough ather comprehensive income if it is held within a busincss madel whose chjective

is achieved by both collecting contractual cash flows and selling financial assets and the contractual lenma of the financial asset give rise on

specified dates to cash flows that are solely payments of principal and interest on the principal amount owtstanding. The Company has made an

irevocable election for its investments which are classified as equity instumenis o present the subsequent changes in fair value in other

comprehensive ingome besed on its business moded. Further, in cases whete the Company has made an irrevocable election based on its business

model, for its invesuments which are classified as equity instruments, (he subseguent changes in Fair value are recognized in other comprehensive

NGO,
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Financial assets &1 fair vatue {hirough profif or loss
A financial asset which is nor classified in any of the above categories are yubscquently fair satued through profit of loss.

Financial Habilities

Financial liabilities are subscquently carried at omorlized cost using the effective interest method, except for contingent consideration recognized
i a business combination which is subsequently measured ot fair value Warongh profit amd doss. Por trade and other payables maturing within one
year Tromm the balance sheel date, the carvying amounls appresinute fair volng due to the shon maturity of these instruments.

I¥erccognition of financlal knstruments

Financial assets
The Company derevognises n financial asset when (he contractunl rights (o the cash fluws from the financial asset expire, or it transkers the rights

to reeeive the comraciual cash flows in a Uransaction i which substantially alf of the risks and tewards of ownership of the financial asset are
transferred or in which the company neither transfers nor retains substantially oll of the risks and rewards of ownership and does not rewin

control of the Anancial assel,

If the Company cnters into transactions whercby it ransfers assets recognised on its batance sheet, but retains either all or substantiarly all of the
riske and rewards of the trans{erred assets, the transforred assets are not derecognised.

Transfers of financial assels to third partics in transactions that do not qualify for derecognition are not considered sales for this pupose,
consistent with the Conpany s continuing recognition of the assets.

Financial liabilities
The Company derccognises a financial liability when its contraciual obligations are discharged or cancelled, or expire.

The Company also derecognises a financial Hability when {ts terms ere modified and the cash flows under the modified terms are subswntiatly
differem. In this case, a new (inancial ligbility based on the modified terms is recognised at fuir value. The difference between the camying
amount of the financial lishility extinguished and the new financiat lability with modified ters is recogmised in profit or loss.

Fair valug of financial instruments

In determining the fair value of its financial instrumcats, the Company uses o variety of methods and sssumptions that are based on market
conditions and sisks existing nt each reporting date. The methods used to determine fair value include discounted cash flow analysis, avilable
quoted market prices and dealer quotes. All methods of asszasing fair value result in geperal approximation of value, and such value may never
actually be realized.

Offsetting
Fimncial assets and fnancisl liabilities are offset and (he nef amount presented in the bulance sheet when, and only when, the Company curenily
has # legally enforceable right to sct off the amovunts snd if intends either 1o settle them on a net basis or (o realise the assct apd settle the Hability
simultaneously,

Impeirmeat

Financial assets

The Company recognizes loss alfowances using the expected credit loss {ECL) madel for the financial assets which are not fair valued through
profit or loss. Loss alfowance for trade receivables with no significent financing compenent is measured at an amount equal to tifetime ECL. For
all otber financial assets, expected credit fosses are measured ot an smount equal to the 12-month ECL, unless there bas been a significaat
incresse n credit risk from ¥nitial recognition in which case those are measured at lifetime ECL. The amount of expected cradit losses {or
reversal) that is required to adjust the loss allowsnce st the reporting date to the amount that is required to by recognised is 1ecognized as an
impaisment gaio or loss in profit or loss.
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Mon-financial assety

Intangible asscts and Property, plant and equipment
The Companies non-financial azsets, other than inventories and deferred fax assels, are reviewedd at cach reporting date 12 determing whether there

is any indication of impaimzcnt, I any such indication exists, then the assel’s regosverable amount ig estimated. Goodwill is tested annually for
impairment.

For impaiment testing, assets that do nol peneraic independent cash inflows are prouped logether into cash-generating units (CGUs), Each CGU
represents the smallest group of assers that penerates eash inflows that are largely independent of the gash inflews of other assets or CGUS.
Goodwill arising from a business comibination is allocated to CGUs er groups of CGUs that are expected 10 benedit from the synergies of the

combination.

The recoversble amount of 2 CGU (or an individual asset) is the higher of its value in use and its fair value less eosts to sell. Value in use is based
on the estimated future cash flows, discounred to fheir present value using o pre-tax discount rate that reflects current market assessments of the
time value of money and the misks specific to the CGL (or the assel).

The goodwill tmpaitment test is pestormed at the level of the cash-generating unit or groups of cash-generating units which are beneditting from
the synergies of the acquisition and which represents the Jowest level at which guodwill is monitored for internal management purposes. Market
related information and esimates are wsed to determing the recoverable amount. Key assumptions on which management has based its
determination of recoverable amount include estimated long term growth rates, discount rates and terminal growth rates. Cash flow projections
take inlo account past

experience and represent makagernent's best estimate about future developments,

An impairment loss is recognised if the carrying amount of an asset or CGU exceeds its estimated recoverable amount. Impairment losses ars
recognised in the statement of'profit and loss. Impairment loss recognised in respect of a CGU is allocated first to reduce the carrying amount oz
any goodwill allocated to the CGU, and then to reduce the carrying amounts of the other assets of the CGU (or group of CGUs) on 3 prorata
basis.

An impairment loss in respect of goodwill is not subsequently reversed. In respect of other assets for which impairment loss has been recognised
in prior periods, the Company reviews st each reporting date whether there is any indication that the loss has decreased or no longer exists. An
impairment loss is reversed if’ there hag been a change in the estimaies used to determine the recoverable amount. Such a reversal is made only to
the extent that the asset’s camying amount does not exceed the carrying amount that would have been determined, net of depreciatios or
amortisation, if no impairment [osz had been recognised.

Provisions

A provision is recognized when the Company has o present obligation (legal / constructive) as a result of past events gnd it is probable diat an
outflow of resources will be required to sattls the obligation, in cespect of which a reliable estimate can be made.

The amount recognised as a provision ix the best estimate of the consideralion required to settle the present abligation ac the end of the repoting
period, taking inte account 1he risks and nncertainties surrounding the obligation. When & provision is measured using the cash flows estimated t
sitle the present obligation, its carrying amount is the present value of those cash flows (when the effect of the time value of money is material).

Foreign currency transactions and franslations
Foreign currency Lransactions are recorded at rates of exchange prevailing on the date of transaction. Monetsry assets and liabilities dememinated

in foreign currencies as at the balance sheet date are translated a1 the rate of exchange prevailing ot the yearend. Non-monctary ilems caried at
fair value that are denominated in foreign currencles are retranslated ol the rates prevailing at the date when the fair valee was determined. Nod-
monetary items that are measared in termas of historical cost in a foreign curmency are not retranslated.

Transaction gains or losses realized upon settlement of foreign currency transactions are included in determining net profit for the period in which
the transaction is sertled. Revenue, expense and cash-flow items denominated in forcign currencies are translated into the relevant functional
currencies using the exchange rate in effect on the date of the transacrion.
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210 Eacnings per share

.1

Basic earnings per share is computed by dividing the net profit attributable 1o the equity holders of the Company by the weighted average
number of equitly shares outstanding during the year.

Diluted earnings per share is contputed by dividing the net profit ateriburable to the equity holders of the Company by the weiglted average
number of equity shares considered for deriving basic eamings per equity share and also the weighted average number of equity shares that could
have been issucd upon conversion of all difuiive pelontisl cquily shates. The dilutise poiential equity shares arc adjusted for the procesds
receivable had the equity sharcs been sctually issued a1 fair value (ie. the average masket valuc of the owtstanding equity shares). Dilutive
potential equity shares arne deemed converted as of the beginning of the period, unless issued at a [ater date, Dilutive potential equity shares e
determised independendy for each year presented.

Taxation

Income 12x expense recogrised in statement of profit and loss comprised the sum of deferred tax and current Tax except the ones recognised in
other comprehensive incore or directly in equity.

Current Tax
Current tax comprises the expected tax payable of receivable on the taxable income or less for the year and any adjustment Lo the tax payable or
receivable in respect of previous years. The amount of curzent tax reflects the best estimate of the tax amount expected to be paid or received afier

considering the uncertainty, if’ any, related to income taxes, It is measured using tax rates (and 1ax laws) cnacted or substantively enacted by the
reporting date.

Curtent tax assers and current tax liabilities are offsed enly if there is a legally enforceable right to set off the recogmised amounts, and i is
inlended fo realise the asset and settle the Jiability on a net basis or simultanecusly.

Deferred tax

Deferred tax is recognised in respeet of lemporary differences between the carmying amuounts of asseis and fiabilities for financtal reporting
purposes and the comresponding amonnts used for loxation purpases. Deferred tax is alse recognised in respect of carried forward tax fosses and
1ax credits. Deferred tax is not recognised for:

= ernporary differences arising on the initial recognition of assets or liabilities in a transaction that is not a business combinalion and taat affecy
neither accounting nor taxable profit or loss at the time of the transaction;

- temporary differences refated to invesiments in subsidiaries, associates and joint arrangements Lo the extent that the Company is zble to conrol
the timing of the reversal of the temporary differences and it is probable that they will not reverse in the foreseeabla Rilure; and

- taxnble temporary differences atising on the initial recognition of goodwill.

Delerred tax assets are recognised 10 the extent that it is probable that future tavable profits will be available againat which they can be used. The
existence of unused Lax losses is strong cvidence that Fature taxable profit may not be available. Therefore, in case of a history of recent fosses,
the Company vecognises a deferred tax &sset only fo the extent that it has sufficiery taxable temporary differences or there it convincing other
evidence that suiTicient tacable profit will be available against which such deferred tax asset can be realised. Deferred tax assets - unrecopnisedor
recognised, are reviewed at each reporting date and are recognised/ reduced (o the extent that it is probable/ no longer probable respectively that
the related tax benefit will be realised.

Defeyred (ax is measured at the tax rates that are expected to apply (o the period when the asset is realised or the liability is settled, based on the
laws that have been cnacted or substantively enacted by the reporting date,

The messurement of defemed tax reflects the tax consequences thet would follow from the manner in which the Comparny cxpects, at the
reponting date, 1o recaver or settle the carrying amount of its assety agd liabilities.

Defermed tax assets and liabilities are offset if there is & legaily enforceable ripht to offsel current tax liabilitics and assets, and they rel:‘ltlc‘lo
income Laves levied by the same tax suthority on the same taxable entity, or an different tax entities, but they intend 1o seitic current tax lisbilities
and assets om a ney basis or their 1ax ageets and ligbilities will be realisad simultaneously,
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2.12 Employee benefits
Employee benefits include wages and salaries, provident fund, employce stale insurance scheme, gratuity fund and compensated absences.

Defined Contribution Plans

Contributions 10 defined comibution plans are recognised as an expense when cmployoes have rendered service entitling them to the
contribations.

Deflned Benefit Plans

For defined benefil retirentent plans, the cast of providing benefits is determined using the projected unit credit methud, with actuarial valvatiss
being carried out at the end of cach annual reporting pericd. Re-measurement, comprising acwarial gains and losses, the effect of the changesto
the asset ceiling (if applicable) and the return on plan assets (exeluding net interest), 13 reflected immediately i the Balance Shect with a chage
or ¢redit recognised in other comprehensive income in the period in which they oceur. The re-measurements of the net defined benefit liability are
recognised directly in the ather comprehensive income in the period in which they orise. Pasi service cust is recognistd in the Sutement of Profit
and Loss in the period of a plan amendment, Met interest is calculated by applying the discount rate at the beginning of the periog to the net
defined benefit Hability or asset. Defined benefit costs are categorised as follows:

a. service cost (including current service cost, past service cost, as well ag gains and losses on curtailments and sentlements);
b. net interest expense of income; and

&, TC-MeaAsBrement

The retirement benefit obligation recognised in the balance sheet represents the actual deficit or surplus in the Company’s defined benefit plus.
Any surptus resulting from this calculation is limited to the present value of any cconomic benefits available in the form of refunds from the plas
or reaductions in fiture contributions to the plans.

The company §s provides the following as defined benefits plan &5 -

R Gratuity )
The Company provides for gratuity, a defined benefit reticcment plan ['the Gratuity Plan?) covering eligible employees. The Grawity Plan
provides a lump-sum payment 10 vested employees at retirement, death, incapacitation or termisation of employment, of an smount based onthe
respective employee’s salary and the tenure of employment with the Conpany.

Liabilities with regard to the Gratwity Plan are determined by actuarial valuation, pesformed by an independent sctuary, at each balance shect dats
using the projected unit eredit method. The Company recopnizes the uel obligation of a defined benefit plan in its balance sheet 28 an w5el OF
fiability. Gains and losses through re-mensunsnents of the ret defined benefie Liability/{asset) are recognized in other comprehensive income. The
actun! return of the porfolio of plan assets, in excess of the yiclds compited by applying the Jiscount rate used to messure the defined E.s-:nef"fz
obligation is recognized ather comprehensive income, The effect of any plan amendments are recognized in pet profits in the statement of Proflt
and Loss.

b Short ferm employee benefits o ] o
Shori-term <mployee benefit obligations are measured an an undiscounted basis and are expensed a5 the related service is pmwd‘ed. A i?ub:!uy is
recognised for the smount expected to be paid e.g.. under Payable ta employee, if the Company has a present Jsgal or constructive obligation &
pay this amount as a result of past service provided by the employee, and the amount of obligation can be estivnated reliably.

¢ Provident fund e ‘ e
Eligible cmployees of the Company receive benefits from a provident fund, which is a defined benefis plan, Both the eligible em? oyee ar
Campany make monthly contributions to the provident fund plan equal to a specified percentage of the cm'x:r:d eraployee's salary. Thr.i
Company’s contribution is Tecognized as an expense in the statement of profit and loss during the peniod in which the employee renders the
reloted services,

d Compensated absences ) )

The gompany has 8 poliey on compensated abseaces which are non-accumulating in nature, Expense on non-ecumulating compensated abserccs
is recognized in the period in which the ahsenoes ovcir.
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2,13 Inventories o
Inventories are valued at thie Yowver of cost and estimiated net pealizable ralue (net of allowances) afler providing for obsolescence and other logses,

whete considered necessary. The cost of inventorics is hased on the weighiet aveeage methad, and includes expendifure incurred in acquiring the
inventories, production or conversion costs and other costs ingured in bringing them to their present location and condition. The cost comprisss
cost of purchase, cost of conversion and other costs including appropriste production overheads in the ¢ase of finished goods and work in
progress, incurred in bringing such mventorics to their present location and condition, Trade discounts or rebates are deducted m determining the
costs of purchase, Net ralisable vale represents the estimated seiling price for inventorics less @l eslimated costs of completion: and costs

necessary to make the sale

2.14 Cash Flow Statement .
Cash flows are reported using the indireet method, wherehy profit for the perivd iz ndjusted for the effects of fransactions of & non-cash natwe,

any defermals or accruals of past or fature operling cash receipls or payments and item of income or expenses asseciated with investing or
financing cash flows. The cash tlows from operating, investing and financing activities of the Company are segregated.

215 Other income ) ]
Giiher income is comprised primarily of interest income, exchange gainfloss on wanslation of other asseis and liabilities. Interest income 18

recognized using the effective interest method.

2.16 Leases
The Company evaluates i€ on arrangement qualifics to be 2 lcase as per the requitements of Ind AS 116, Ideptification of & lease requires
siguificant judgment. The Company uses significant judgermznt in assessifg the lease term (iocluding anticipated renewsls) and the applicable
diszount rate.
The Company determines the lease term as the non-cancellable period of & Jease, together with both periods covered by an optien to extend the
lease if the Company is reasonably certain to exercise that option, and periods covered by an option to terminate the lease if the Company is
reasoncbly certain not to exercise that option in assessing whether the Company is reasenably certain to exercise an option 1o extend a lease, or
not 40 exercise an option (o lenminate a lease, it considers all relevant facts and circumstances that create an cconomic incentive for the Compamy
to exercise the option to extend the lease, o ot to exercise the option to terminate the lease. The Company revises the lease term if thereis a
change in the non-canceliable period of a lease.

Cumpany as a lessee
The Company's lease asset classes primorily consist of leases for Building. The Company assesses whether a contract cantains a lease, at
inception of a contract. A contract is, or containg, o lease if the contract conveys the right to control the nse of an identified asset for a period of
time in cxchange for consideration. To asscss whelher 8 contract conveys the right to control the use of an identified asset, the Company assesses
whether: (i) the contract invelves the use of an identified assct (ii) the Company has substantially all of the counomic benefits from use of the
asset through the period of the lease and (jii) the Company has the right to ditect the use of the asset.

Al the date of commencement of the lease, the Company recognizes a right-of-use asset ("ROU™) and a corresponding lease liability for all lease
armungements in which it is a lessee, cxcept for leascs with 2 tenm of twelve months or less (short-term leases) and low value leases. For these
shont-term and low value lesses, the Company recognizes the lease payments as an operating expense on a straight-line basis ever the term of the
lease.

Short-term leases and leages of low value assets
The Company applics the short-term lease recognition exemption to its short-term leases (i.e., those Teases that have a Jease term of 12 months or
less from the commencament date and do net contain a purchase aption). 1t alse applies the lease of low-value assets recognition exemption ta
leases that are considered to be low value. Lease payments an short-term [eases and leases of low-value assets are recognised as expenscon &
straight-ling basis over the lease term,
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.17

2.18

219

.20

Where the Compaay is the lessor

Leases in which the Corrpany docs not transfer substantinlly 1l the risks and rewands of ownership of an asset is classified as an operating Tease.
Assets subject 1o openating leases are ineluded in the propenty, plant and cquipment. Kental income on an operating lease is recognised in the
statement of profit and legs on a straight-line basis over the lease term. Coats, including depreciation, are recognised as an expense in the
siatement of profit and lass.

Halance shogts

For leases that have been classified to dote ns uperating lenses in accordance with [nd AS 116, the lease liability will be recognised at the presm
value of the remaining lease payments, discounted af 14°a per snnum. The right=oT-use assel will generally be measured at the amount of the lese
Jiability adjusied fur advance paymenis and scerwed liobifities from the previous financiol yeae.

Cash Flow Statemcnt:
The change in prescntation of operating lease expenses will result in a corresponding improvement in cash flows from operating activities ard
declioe in cash flows fram {inancing activities.

Cash and cash equivalents

Cash comprises cash on hand ond balances with banks, Cash equivalents are short-term balances (with an original maturity of three months or
less from the date of scopisition), highly liquid investments that are readily convertible into known amounis of cash and which are subject to
indignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term balances, a5 defined above. The cash
flow staternent is prepared using indirect method,

Rounding off amounts
All amounts diselosed im the financial statements and notcs have been rounded off to the nearvst Millions as per the requirements of Schedule 10

of the Act unless otherwise stated.

Coptingent liabilities and contingent asyets

A contingent ligbility exists when there is a possible but not probable obligation, or a present obligation that may, but probably will set. require

an outflow of resources, or a present obligation whose amount can not be estimated reliably, Contingent liabilities Jo oot warrant provisions, but

are disclosed unless the possibility of outflow of resources is remote.

A contingen! asser is # possible asset that arises from past events and whose existence will be confirmed only by the occurrence or nog-

oceurrence of one of more uncertain future cvents aot wholly withiz the control of the entity. Contingent assets ase not recognized in the resialed
consalidated financial statements, However, contingent assels arc assessed continually and if it is virtually certain that an inflow of ecenomic
benefit will arise, he asset and relaied income are recognized in the period in which the change occurs. A contingent asset 13 disclosed, where an

inflow of econcrnic benefits is probable,

Segment Reporting )
Operating segmenis are reported in 2 manner consistent with the internal reporting providad to the chief operating decision maker. The board of

directors of the Company are identified as Chief Operating decision maker. Refer note 41 for segment infonmation.

{ Thiz space is intentionally loft blank )




Mush Textile Private Limited
CIN - U17303GI2018PTCL01 320

Notes forming part of the financial statements for the year ended March 31, 2025
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B1. Property, plant and equipment

{ This space is intentionally left biank )

IT Equipments | Office Equipment Leaschold Total
Improvement

GROSS BLOCK

As at April 01, 2023 0.21 0.19 - 0.40
Additions 0.05 0.06 - 0.1
Disposal - = E -
As at March 31, 2024 0.26 0.25 - 0.51
Additions 0.01 0.18 0.36 0.55
Dispaosal - - - -
As at March 31, 2025 0.27 0.43 0.36 1.06
ACCUMULATED DEPRECIATION

As at April 01, 2023 0.13 0.12 - 0.25
Depreciation 0.07 0.05 - 0.11
Disposal - - - -
As at March 31, 2024 0.20 0.17 - 0.36
Depreciation 0.04 0.07 0.11 022
Disposal - - - -
As at March 31, 2025 0.24 0.24 0.11 .53
[NET BLOCK

As st March 31, 2024 1 0.06 .08 | - 0.14
As at March 31, 2028 nE 0.03 0.9 ] 0.25 .43
— e
B2. Right of use assets
Buitding| Total|

GROSS BLOCK

As at April 01, 2023 4.09 4.09

Additions - -

Deductions N -

As at March 31, 2024 4,09 4.09

Additions n -

Deductions (3.99) (3.99)

Transfer to Leasehold Improveninet (0.10) (0.10}

As at March 31,2025 - -

ACCUMULATED AMORTISATION

As at April 01, 2023 0.35 0.35

Amorlisation 0.83 0.83

Dreductions = E

As at March 31, 2024 1.18 1.18

Amortisation 0.01 0.01

Deductions {1.20) (1.20%

As at March 31, 2025

NET BLOCK -

As at March 31, 2024 2.90 2.90

As at March 31, 2025 =3 . -




Vush Textile Privaw Limited
CIN -~ U1T303GI2018PTCLO1AN
Notcs forming part of the financial statements for (he year eaded March 31, 2023

(AN amenats in INR Millions, maless otherivise stated)

Asat As ot
March 31,2025 March 31,1024

B} lIncome (a3 assets {uet)

Income mx assess (net) 0.22 009
Net of provision .22 109
B4 Deferred tax assetYabilities
Movement in deferved tax Opening  Recapnited In Recognived in  Closing balance
assetliabiliny halance other satement of
compreheasive  profit sod [oss
income

Far the vear ended March 1, 2028

Particulars

Assety

Property. plant and équipment 0.06 - .05 n.n
Right of use assets 0 - 0.73 -
Security deposit 002 “ {0.02) -
Payment Dues to MSME - - 0.19 0.1%
Provisions 6.1% 0.00 0.05 .20
Alowance for Trade Reccivable 0.08 - 0.11 0.19
Lease lisbilities 0.82 - {0.82) -
Deferred tax asset not recopmised due to business losses {040 {0.90) {0.28) 0.69)
Total - - - o

For the vear ended March 31, 2024

Particulary

Assets

Property, plant and equiproent 0.05 - 0.01 004
Right of use assets {0.94) - 021 {8.7%)
Imvestroents - . B -
Security deposit 0.06 - {0.04) 0.02
Payment Dues 10 MEME = - : -
Provisions 0.18 - (0.02) 14
Allowance for Trade Recelvable 0.12 - {0.0:4) 0.08
Lease liabilitics 0.94 - (0.11) 1.82
Deferred wmx asset not recognised due to business losses (0.40) - {000} {0.40y
Total - B 3 .

Deferred tax assels have nat been recognised in respect of the losses, unabsorbed depreciation and deductible temporary differences, since, the Company
has been oss making from some tine, and there are oo othey tax planning epportunities or ther evidence of recoverability in the per future If the
Company were able to peeognise all unrecognised defermad tax assets, equity would have increased es at March 31, 2025 by INR 0.69 Miltion {previous

year by INR 0.40 Million)

o ‘ .. n
The Company has unabsorbed depreciation for March 3i, 2024 of INR 0.1 Million ( Mareh 31, 2024 INK 0.1 Miltion) that an: available for off-Seuing
for indefinite life against future taxable profits of the company.

Faplry Profile of ynuged tax 311
As at As at

March 31,2035 March 31,3004

Unused tax losses shall explre on: - 7 1442
March 31, 2031 1075 i

n -l
March 31, 2032 247 Tl

Totsl
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Asat Asal
March 31, 2025 March 31, 2024
Effective Tax Reconcitlatinn
Profit/ (Loss} 85 per Statement of Profit and loss {10.59) {10.1%
Aspplicable tax ratc 25.17% 25.17%
Tax on sbove {2.67) (2.54)
Adjuslments:
Tax paid on permanent differenees 1l an
Dieferred tax assct fiof recognised on disailowances Undef ikcems 3% oct 06.03} 0.03
Income tax expense for eadier years {0.01} 0.00
Deferred tax asset nof recogmised on busingss losses .42y {0.61)
Adjusted tax expense {0.01} 0.0
Tax a3 per profit and loss
Current tax " -
Drferred tax {0.00) -
Adjustment of lax relating to_carlitr years (0.01) 0.00
Totsl {0.01) 0.00
Asat Asat
March 31, 2025 Mareh 31,2014
B3 Other financial assets
Neon-current
Secunty deposit 0.12 0.15
0.12 0.15
Refer Note 31 for information about credit risk and market risk for other financial assets.
Asat Asat
Marech 31,2625 March 31, 1024
B& Other non-current assciy
Balance with government authorities 502 5.0
5.02 5.02
Other current assets
Prepaid Expenses 0.00 005
Advance to employces 0.03 .
Balopee with government srthorides 1.3% 0.93
Unbilled Revenue = L 97
1 1.54 203
Advances to suppliers
Unsecured, considered good umless stated otherwise 103 073
Unsecured, considerod doublful . .
1.04 075
Leas: Provision for doubtful advances - =
I 1.03 075
161] 2.54 130
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Notes farming part of the financial statzments for the year ended BMarch 31, 2025

¢ A amerants in INR Millions, mdess otherwise stoted)

B7 Inventorics
{valued at cost or net realisable value whichever is lower)
Stock-in-trade
Less: Provision for slow moving goods
Goodds in Transit

BE Trade receivables
Secured, considered good
Unsecurad, considered good
Trade recaivable which have significant increase in credit risk
Trade receivable = ¢redic impaired

Impairment allowance (sllowance for bad ang doubtiul debt)
Less: Trade receivable which have significant increase in credit risk
Less: Trade receivable - credit impaired

Below is the detils of the debts due by firms or privale companics respectively in which any director is a paringr or a director or a member.

Recelvable from related party

Refer note B3 for information about credit risk and market risk of tade receivables,
Refer note B33 for information about receivablcs from related party.

Trade receivables ore non-inaecest bearing and are gencrally on terms of 30 10 60 days.

A'rade recelvables apeing schedule as st March 3, 2028

Asat

As at

March 31, 2028 March 31, 024

IR.74 129%
{0.61)
0.17 -
18.30 11.99
As at As 2t

March 31,2025 March 31,2024

1714 5.79
0.74 0.32
17.58 611
(0.74) 0.32)
17.14 579
1247 110

| Pariicniars Ouistandiag for lollswing periods from due date of pavment
Lessthan 5| Smonthsf ) year-2] 2 year-3 year| Muore than 3| Total
months] 0 ] vear vear| years
Undisputed Irade revievables - considered pood 17.07 0.7 - - 5 17.14
Undisputed wrade recievables - which have significant . - - - -
imeTense in credit risk
Undisputed trade recievabls - credit inpaired 0.08 0.01 0.47 0.18 - 0.74
Dispuled trade recievables - considered good - - - - -
Disputed trade recivvables - which have significant - - - - - "
increase in credit risk
Dispuled trady recievables - eredit impaired - - . . . .
Total 1715 0.08 0.47 0.18 . 17.38 |
Trade recelvables agelng schedule as at March 31, 2024
Particutars Qutstanding [sr follawing perinds from due date of payment |
Less than 6] 6 months] 1 yrar- 1' 2 year - 3 year| More than J-L Tatal
months| ol vear] y ear] YERT!
Undisputed trade reciavables - considered good ~ 5.06 0.73 - - 5.79
Undisputed trade recievables - which have significant : 0.0 813 0.48 . 0.32
inerease in credil risk
|Undisputed trade recievables - credit impaired - - - : - .
{Disputed trade recievables -considered pood - - - « 5 -
AL recievables s w ve signiticant - - . n N .
inerease in credin risk
Disputed trade recicrvables -credit impaired B = . R N -
Total - 5.07 0.86 .18 - 6.11

Refa Neae B3 for crodit risk,
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Agat Asat
March 31, 2025 March 31, 204

BS Cash and cash equivalenis

For thie purpose of statenient of cash 1Tows, cash and cash equivalents include cash on hand nenl in bank. Casle and cash equivatents at the end of the
reporling pericd os shown in We statement of cagh Cows can be recenciled ta the related itents in lalance shieet as foflows:

Batautes wilh banhy :
On cument ACLoUns

. 1.35 1.0

Cash and cash equivalents as prr bolanee sheet 1,35 TN
=

Cash and cash equivalents as per siatement of cash flows £.35 70
Asat Asat

March 31,2025 March 31, 2024

B10 Current Invesiments

Investment canred at fair value through profit or toss

In Equity shares - Quoted
95 ( March 31, 2024 ; 95 ) Equity shares of ITC Limited 0.04 .04
1,468 (March 31, 2024 ; 1468 ) cquity shares of Vodafone Limited 001 002
& ( March 31, 2024 : Wil ) Exquity shares of ITC Hotels Limited 0.00 )
.03 1,06
Aggregate vahue of quoted investment 0.05 0.08
Agyragate value of wn-quated investment = .
Aggregote market value of quoted mvestment 0.05 206

{ This space is intentionally left blank )
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A1 amonis in INR Millians, unless odherwise stated)

At at As at

As at

March 30, 2025 March 31, 2025 March 11,2024

As aq

March 31, 2024
B11 Share Capiial
a Authorised shares
i Equity share capital of Rs [0 cach
As at the beginning of' the repurling year 42,000 .42 42 060 042
IncreassAdecrease} during the vear . - . .
Az at the end of the reporling yoar 42,000 42 42,000 0432
b Yrsued, subseribed and paid up
Equity share capital of Rs 10 each
As at e beginning of the reporting year 22214 0.22 22216 022
Add: Issued during the year - & - :
As at the ¢nd of the reparting year .26 0.22 22216 022

¢ Terms/ rights sttached to equity shares

The Cormpany has only stie class of equity shares having par value of INR 10 per share. Each
declared is payable in Indian Rupees

In any liquidation even, subject 1o applicable law,

sharcholder is ¢ntitled to one vote per share, Dividend it any

the liquidation preference of the holders of Equity Shares shall rank pari passu to prefecence shares,

As at As at As at As at
Afarch 31, 2025 .\larc_hgl, 2025 March 30,2024 March 31,2024
—No.ofShares % holding M. of Shares % bolline
d Shares beld by holding company
Globalbees Brands Private Limited 11.450 51.54% 11,450 51549
As at As at Asat As at
March 31, 2028 Maeck 31,2025  March 31,2024  March 31,1024
No. of Shares Sabolding Mo of Shares ¥ bolding
¢ Detalls of equisy shareholding more than 5% shares in the company
Globalbees Brands Private Limited 11,450 55.54% 11450 5154%
Ayush Pavankumar Agrawsl 5383 24.23% 5383 2423%
Nihar Gosalia 5,383 24.23% 5,383 2423%
22216 100.60% 22216 100.06%
Asat Az at
March 31, 2028 March 31, 2024
I Details of equity shares held by promoters in the company al March 31, Nos, % of total Nes. % oftatal
2025 __shares shaves
Globalbees Brands Private Limited 11,450 S1.54% 11,450 51.34%

& No shares have been boughl back since incorporation of the Company.

h The Company hag not issued any bonus shares during th eurrent year and immediately preceding current year.
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(A3 amerts in INR Millions, uniless atherwise stated)

Asat A3 at
Marck 31,2025  March 31,1024

BI1Z Ciher eguily

Securities premium

Opening balomwe 992 497

Add : Issue of equnty shares - -

Clesing balance 9,98 5.9%

Deemed equity contributdon from pareni®

Opening baluxe 41.56 1547

Accrued during the poriod 12.36 12.3%

Closing balance 59.9% 41,56

Surplas{Deficit) as per skstement of profit and loss

Opening balance {48.06) (18.2%)

Add : Loss for the year {10.58) (10 103

Add : Other comprchensive mcome 0.01 0.32
{58.63) {43.046)

Tatzl comprehensive income for the year

11.27 9.48

Balance ag at yeur end

*Dusing the year, the Company recognized an expense of Rs 12,36 million ( previous year: Rs 12.39 million) in refation 10 clawback of compensator from
the erstwhile promoters 35 pant of the terms of the business combination. This clawback was executed by the Farent Company as pent of the overall
acquisition structure and was not recharged to the Company. In line with the accounting treatment, the correspending credit has been recognized a3 a deetned
squity contriburion from the Parent Company, reflecting the capital nature of the iransaclion. This has been presented under “Other Equity”™ i the stagmen

of chenges in equity.

t This spuze is intentionally left blunk )
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As ot As at
March 31, 2025 March 3], 1024
B13 Borronings
Non-current borrpwings
Lnsccored
from refated party 15.20 15.20
15,20 1520
Less: Current maturity vf Tong tenmn bortevings 15.20 1.5
- 13.30
Current borrowings
Unsecured
Current maturity of long torm borrowings 15.20 1.99
from others 0.70 -
15.90 1.90
Notes-

(i¥The Company hos obtained a unseeured loan of Rs, 15.20 Mn as on Mareh 31, 2025 (Previous year Rs. 15.20 Mn} from holding company.

The loan carries a fixed interese rave of 14.00%.

(ii)The Company has an eutstanding working capial loan, of Rs W70 Million {Marck 31, 2024 - Rs. NIL) from Stride

Limited The said loan camies interest at the rate of 12.5%.

Recoxciliztion of Babilitirs arising from financing activities
The changes in the Company's borrowings arising from financing activities can be classifted as follows:

One Capitat Private

Borrowings {includes current
. maturities)
Particulz
th For the year ended] For the year ended
March 31, 2025 MEarch 31, 2024
Operning balance 15.20 15.20
Cash flows:
Proceeds from borrowings (et} 0.70 -
|Closing balance 15.90 13.20
B14 Lease liabifities-Non Current Asat As at
March 31, 2025 Mareh 34, 104
Lease liabilities {refer note B29) . 164
- 2.64
As at Ab al
March 31, 2025 March 31,2024
B15 Lease Habilitles-Current
. 0,62

(refer note B2%)

Lease Habilities

0.62
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{Al amaunty in INR Millions, unfess otherwise stated)

As at As at
B16 Frovisions March 31, 2025 March 31, 2024
Non-carreni
Provisiou for employee benelits {refer note 1135) 0.6% 052
0.69 652
Current
Provision for cployee benefits frefer note (135) 0.12 0.19
0,12 010
Asat As at
March 31,2025 March 31,2024
BI7 Trade payables
Trade payables
Owtstanding dues to micra and small enterprises (refer note B34) 6.83 032
Outstanding dues to creditors other than micro and small enterprises }.17 1.83
8.05 415
Trade payable ageing as a¢ March 31, 2025
Qutstanding for following peried from due date of payment ‘
Unbilled |Less than ] year| 1-2 years | 2-3 years | More than 3 years Total
(1) Total outstanding dues of micro
enterprises and small enterprises 0.03 6.85 - - - 5.88
(ii) Total cutstanding dues of crediturs other
than micro enterprises and small enterprises 0.39 0.77 0.00 “ - 1.1
fiii} Disputed- MSME = = - - N N
{iv) Disputed- Others - - - - - -
Total .42 7.62 0.G0 - - $.0-4

Trade payable apeing as a¢ March 31, 2024

Outstanding for following period from due date of pavment
Unbilled |Less than 1 year| 1-2 yeors | 2-3 years | More than 3 years Totsl

{1) Total owtstanding dues of micro

enlerprises and small enterprises 0.23 0.09 - - - 0.32
(i} Total outstanding dues of creditors other

than micro ¢nterprises and small enterprises (.59 3.24 - - - 183
{iii) Disputed- MSME . = N - " 3
{iv) Disputed- Others - - - - - -

Total .52 13 - - - 415
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Notes forming part of the financial statements for the year ended March 31, 2025

fA armonnts in INR Millions, ifess othorwise staled)

Asal Asat
March 31, 20258 March 31, 2024

B8 Otlrer current Anancial liabililies
Payable to emphoyees

0.64 0.3y
Interest accursd bud aol cdue oo Doasrowings 5.3) 140
.00} 3.5%

Asat Axal

March 3}, 2025 March 31, 2004

BI19 Other curvent lisbilities
Statutory ducs

n.12 i1
Advance lrom customens 285 0.03
197 N4

{ This space is intentionally lefi hlank }
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(AN amounts in INR Miflions, unless otherwize stated)

For the year ended  For the yearnded
March 31, 2025 March 31, 2624
R20 Revenue from operadlons
Revenue from contract with customers
Sale of producis
Sale of Fraded Goods 91.46 $4.2%
Sale ol services
Other aperating incante
Business Enablement Fees 5.31 B.74
96.77 63.03
I Reconcllintion of Revenue from sale of poods with the contracted price
Forthe yearended  For the yearended
March 31, 2025 March 31, 2024
Gross sale of goeds 91.69 54.29
Less : Trade discount 0.23 -
91,16 54.29
ii Disaggregated Revenue Infarmation
For the year eaded  For the year ended
March 31, 2025 March 31, 2025
Revenue from contracis with customers
Revenue from sale of goods and services
-Recognised at a pointin time 9146 54,29
-Recognised over time 531 874
96.77 63.03
iii Contract Balances
For the year ended  For the year ended
March 31, 2025 March 31, 2024
Contract assets
-Trads reecivables [refer note B8] 17.14 5.79
Contract liabitities
~Advance from customers [refer note B19} 285 0.03

e Trade receivables generally bave average credit period of 30 days in respect of sales of goods and services from the date of demand as per

confract, except for cases, where credit terms are based on specific arrangement with the other party.

b Contract assets are initislly recognised for revenue eamed on account of contracts where revenue is recognised over the period of time as
receipt of consideration is conditional on successful completion of performance obligations as per contract. Once the performance

obligation is fulfilled and milestones for invoicing are achieved, contract assets are classified to trade receivables.

¢ Contract labilities include amount ceceived fram customers to deliver puods and services,




Mush Textile Private Limited
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Notes forming part of the financial statements for the year ended March 31, 2025

(Al umotnits i INR Millions, unless othenvise stated)

BI1 Other income
Interest income on seetirity deposit paid at nmortised cost
Interest ois income lax pelumd
Liabilities Written Back
Gain on derceognition of ROU & lease fabilitics
Gain on Investments (equity shares)
Miscellancous income

B22 Purchases of Stock-in-trade
Purchases

B23 Changes In inventories of Stock-in-trade
Opening stock
Less: Closing stack

B24 Employee benefits expense
Salaries, bonus and other allowances
Employement Cost
Cratuity Expense
StafT welfare expenses

(refer note B35)

B25 Finance costs
Interest on termn Joans
Interest on Jease liabilities
Interest on statutory dues
Inferest on others
Bank and other cherges

B26 Depreclation and arsortization expenses
Depreciation on property, plant and equipments
Amprtisation of nght 10 use of agset

For the year ended For the year ended
March 31, 2025 Mareh 31, 2024
000 002
o.n 002
- 074
f.%] .
(0.01) 0.02
05 0.00
0.56 .80

FDI’ iﬁe year eﬂea FI'H’ t]i! year B!Iaa

March 31,2025 March 31, 2024
78.23 41.71
78.23 41.71

FGT 152 Year enﬁeﬁ FGI‘ the year tnaea

March 31, 2025 March 31,2024
1299 14.55
18.30 1259
(531) 1.56

For lEE year enﬂﬁ F(ﬂ' tHE Year enaﬁ

March 31, 2025 March 31,2024
1.66 628
1236 1239
0.19 023
0.05 0.07
20.25 1897
torihe yearended  For the year coded
March 31, 2025 March 31,1024
213 213
0.04 048
B 0.00
0.22 -
.01 0.01
240 152
or the year ende or the¢ year en
March 31, 2025 March 31,2024
01 0ll
0.01 083
0.23 0.94
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Notes formring part of the Financinl statements for the year ended March 31, 2025

Al mnonnts in INR Millions, unless otherwise stated)

For the year ended For the year ended

Marceh 31,2025 March 31,2024
B27 Other expenses
Rent
- on building 0.75 .
Legal and professional expenscs 0.37 121
Information technology expenses 0.00 -
Travelling and comveyance expenses L10 0.68
LRD fees expenses 1.20 107
Fee and subscription 0.10 0.08
Rates and taxes 0.08 0.04
Repairs and maintenance
~ ta plant and machinery 0.06 0.02
Insurance 0.03 0.02
Telephone and communicalion expenses 0.02 0.00
Printing and stationery 0.09 a.10
Power and fuel expenses 0,05 0.01
Postage and courier expenses 0.00 0.02
Bad debts - 0.82
Allowance for Trade Receivable 037 0.32
Business promotion, marketing and event expenses .63 105
Sales conunission 240 0.79
Shipping charges- outward 272 1.39
Miscellaneous expenses 0.14 0.09
Anditor's remaneration
- Audit fee 0.20 0322
- Other Services E 0.20
- Reimbursement of expenses 0.00 002
12.11 3.13

B28 Earning per share (EPS)

The Company’s Eamings per Share ("EPS") is determined based on the net profit attributable to the sharcholders of the company. Basic
earmings per share is computed using the weighted average number of shares oulstanding during the year,

For the purpose of calculating diluted eamings per share, the net prafit for the perind attributable to zquity shareholders and the weighted
average number of shares outstanding during the period is adjusted for the efYects of al] dilutive potential equity sharcs.

For the year endeq For the year ended

March 31, 2025 March 31, 2024

Loss attributable to equity holders of the contpany {10.58) (10.10)
Calculation of welghted averzge nomber of equity shares

Number of share at the beginning of the year 22,216 22216

TO‘l'al €quily sharcs outstanding st the end of the year 22216 22216

Weighted average nutnber of equity shares in calculating basic EPS 22,216 22,216
Weighted average number of shares for basic and diluted EPS 22,216 22,216
Basic eamings per share (In Rs )

? g 5 476.33 454,65
Dllut‘ed carnings per share In Rs ) :476 33; §4§4 65;
Nominal value of equity shares {In Rs.) .10 I

1
oy,
ILE 3\

)
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¢ 41F awinene i INR Mitlons, unless otherwite stated)

B29 Lrases
As n Lessee

The Compeny's signiticant lessing arangemenrs Bie ia respest of aperating keases for office building wath the cxception of short term hases and leases of Townvalie
underlying ussehs, cach class is reflected oy the balance sheet as right oF use und louse lishility. The urrangements geoerally range between theee yeur 1o five years, The
fease arrongement has extension / fepminafion optien exercisable by either party which may moke the assessment of lease tem upcertain. While determining the lease

ferm, the maragement coussders all facts

amtl circurnaaices 1hat ereate m ccomaMie NiEeiti ¢ 1o 2xgreine an SXIetision aption, of ol cxergise 8 temination option,

Ltuze liabiities
For the year ended|  for the year ended|
March 31, 2015 March 31, 2014
Opening balance - Lease liability 1.26 n
Adition for new leases y y
Accredition of intorest 0.04 o.48
Payment of hease Labilities (D.08) (0.%)
Derecognition of lesse lisbitsry 13.22) -
Lease Liability batance a3 st cloasing date - 1.26
Classification as
Curreat - 0.62
Non-Cusrent - 26
Kease Liabilities
For the year ended|  for the year ended]
March 31, 2025 March 31, 2024
Expanse related to shonterm / kows valuz leases 075 -
Interest on Lease Liabilifics 0.04 -
Gain on derecognition of ROU & leaze liabilities 0.51
Amartisation of right lo use of assca 0.01 4.8

The wrighted avemge incrermental Borrawing rate spplied to lease habiitizs is 4%

‘The amount of ROU asse15 and lease lisbilifes vecopnised in the batunee sheer are disclosad in ivote B2 ond Note B13 aad BI17 respectisely. The total cask outflow b
the leascs 5 Rs. 4.04 Million { Mirch 31, 2024~ Ra_ 0.94 Mellion) {ineluding puyment of Re 0.75 Million { Merch 31,2024 Rs. Nil) in reapect of short wrm £ low vahg

leases)

The undlscovnted maturitics of lease Hubilities Iecluding interest therean over the remaining lrase term s ax followe :

Foriheyearended  for the year endid
March 31, 2025 March 31, 2024
Not Jater than ong yoar - 1,03
Later than one year and mot Baer then tuee YE&TS . |
Later than throe yesrs and aot keerthun five yours - 0n
Later than five years N N

B30 Fair value

#, St out below, is & comparizon by class of the carying amounts and fair vatue of the Company's financial instrumsents, other than tiose wilh eurrying amounts that are

reasonably aporotimstions of fair vahues.
The following tabls dotuils the camyiry amount and fair values of firancial nsbrumeonts:

March 31, 3028
Purticaiar FVTPL Amuriised cost Fvoc] Tolal carrying] Falr value
f

Finsncial assets =
Trade receivables - 17.14 - 17.14 1.4
Cuth and cash equivalents - 135 . 135 1.35
Invistment 003 - - 005 0.03
Oiber nancial ustety - 012 - 0.t2 6.12
Taral o035 18.61 - 18.66 18.44
Finsnelul lnbllities
Burmuwings

- Long erm - - - - i

= Shovt tom - 15.50 - §5.90 15.90
Trade payable - 803 - §08 804
Othor financial habibitics S 6.00 - 6.00 800
Tatal - 2595 B 29,55 24,95
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Notes fartming part of the financial stalements for the yesr ended Barch 31, 2025

£ amovents in INR Millions, unless otherise stated

March 31, 2024
Particalsrs FVTPE]  Amoriived rost Fvocl Tolal carrying Fair vilue!
value
Financizl assets
Trade receivables - 810 - 5719 570
Caxh s cush equivnlents - 7.02 = 7402 702
Envestment 0.06 . - 006 006
Other financial axsets - 15 - .15 015
Towl 0,06 1297 P 13.03 1303
Financial llabilities
Borrowingx
- Long tetm - 13.30 . 13.30 1330
= Shott tenn - 1.90 - 1.90 190
Trade payabile - 4.13 - 4.1% 115
Leise Lisbilities - 27 - 27 327
Other financial lisbilities - 3.89 - 389 120
Total - 16,51 - 26.51 2651

The fair value of the financial assens and Liabilities is included at the amount at which the instrement could be exchanged in a turrent transaction between willing parties,

other than in & forced or liquidarion sale.

The Company has diselosed (inancial instruments such as cash and cash equivalents, otker batik balonces, wade receivables, trade payables at camrying value beause

their enrrying amounis are a reasoneable approximation of the fair valucs duc to their thort-term nature.

b. Fair value bierarchy

The table shown below analyses financisl instruments carsied at fair value, by valuation rocthod. The ditferent levels have been defined

below,

LY

(i.e., as prices) or indicectly (i.8., derived from prices).
> Level 3: inputs fur the assct or liability that are not bascd on obscrvable market dara (unobscrvable inputs).

Level 1: quoted prices (unadjusted) in active markets for identical asscty or Habilitics.
Level 2: inpus ather than quoted prices included within Level | that ave abservable for the assel or liability, either dircetly

The foliowiny table shows the Levels within the hierarchy of financial and non-financial assels and liabilitics measured at fair valus on & recurring basis ar March 31,

2025 and March 31, 2024 -

Qusntitetive disclasares falr vaive measurement hie)

rarchy for assets sy

ut March 11, 2025:

Particulzrs Date of valuation Toral Fair value messure using
Quoted pricesin Slgnmm Significant
active mackets]  observable Inputs| unobservable ispurs
{Level 1) {Level 2) (evet 3}
Ansets mesiured at fair value:
FVTPFL floancial Investments
Quoted equity shares March 31, 2025 0.05 0.05 - u
usntitathve disclosures fulr value measurement hlerarchy for assets as st March 31. 2024;
Partleulars Date of valuation Total Fair value re using
Quoted prices In Signiflcant Sigolficant
active markets)  observable inputs| unebservable inputs
(Level 1) (Level 2) (Level 3)
Asaeis meatured st Fair value:
FVTPL financia) nvestments
Quoled ggm'[z shares |March 31, 2024 6.06 0.06 -

There have been na transfers berweert Level | and Level 2 during the current financial year

Astels and liabilitfes messured atfair valus:

Fuir value of investment in quoted financiat instraments are derived from quated markel price in active market.

Other Minanciat ssseis and ilabikicles

i} Cash and cash equivalents, other bank balances, trade receivables, rade

the fair v ahtes due to their shor-tem natuse.
{iy Loans heve fair values 1hat approximats to their camylog amounts 2 i is based on the net

available for debt on gimilar icrms, eredit risk and remaining maturities,

iii) Al finanicial axsets and financisl liabilities are classified as Level-3 Fair Value hierarchy
Theee have been to transfers between Leval § and Level 2 during the current finanvial year,

payables ai camying value because their casrying amounts are a reasonable approximation of

Fresent value of the antivipated future cash flows using rates cunently

due 10 the use unobservable inputs, including own credil risk.
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EAi amounts in INR Aillions, uniss ptherwie stated)

B31 Fizmncisl risk, Marke risk, Intereit rate, Foreign currency management abjectives and polities
Risk management objectives ind policien
The Company is exposed to various risks in felstion 10 Rnancial
sclivities cxpose it o liquidity rick and eredit risk. This note exp
related impact in the fingacial sarements.

Risk Credit visk Liguldity riak
Cash and cah cquivalenty, trade receivabley, fnnneinl Botrowings, trade puyahles il other finaneial labilities
assurs messared ot amortised vost

Meagoremtent Aging analysis Rolling cash flow
|Mansgement Bank deposits, diversification of wssel base sud credit hmits Availzbility of sources of fuads

instruments, The mein types of fisks are marker risk, ceedit risk apd liquidity risk. 'The Company's
ais the rources of risk which the entity ix expesed 16 mut how the endily manages the Ted snd e

Esposure arising from

a. Credit risk
Credit risk arives from cush uud cash equivsknty, trude reeciables, deprwits with baks s fnaciul festitutions and other [usseis] avsets,

Lreditrisk exposare

Provhion for sxpected credit lewey
In respecy tr other finsncial Assety, the Company follows & [2-maonths expecicd credit losy approach. The Company's management does not foretee 2 material loss o

aceount of credid risk due 1o the nature and credit worthiness of 1hese finsncial assets. Fusther, the Company has not observed any material defaulis in recevering such
finaneial stsess. Therefore, thes Company has not provided for any expected enedit loss on these financial assets except for trade reccivablcs,

= March 31, 2025
Particalars Estimated gross| Expeeted probabillty Expected tredit|  Carrylng amount
carrying amount at od] losses,  ned of impalement!
defanh) default provision
Cash and cash equivalents 133 0.00%) - 133
Trade and othier receivables 1788 +.16% 0.4 L AL
Invesument 0.05 0.00% - 6.08
Qther financial assets 0.42 0.00% - 0.2
March 31, 304
[Purticolers Estimased gross] Eapecred prohxbiliey Eapeeted credil] Carryiag lmnﬁl
carrying amount ag| of] Iosses|  aet ofimpairment
default defzult pravitica
Cash and cash equivaients 7.02 G.00% - 0
Trtde and cther reccivables 632 5.29% 0.32 579
Investment 0.06 0.00¢5 - 004
Onher financial assets 0.15 0,00% - @15

Enpecred credit loss for trade recelvables ander simplified approzch
The Cumpany has cortain trade reccivables that have not been santled by the comracrual due date bur sre not considered 1o be impaired. The amounis snalysed by the

iengih of time past dus, are:

March 31, 2015
Particelars Estimated gron| Expected probability Expected mdhq Carrylng amount
carrying am:u:t u:t of] lovses] et of fmpadrment
efaulk fx
Nui duc - d(;f [:0:.;, - E"-‘_“,fﬁlj_
Nol more than & nsonths t2.13 D.49% 0.08 ot
More than 6 menths 6,74 3K.72% 0.6 .08
[(17] 17,89 0.74 17.14
March 31, 2024
Particulars Estimated grosy] Expected probabitity Expected ceedil]  Carrying amauﬁl
carrying amount at of defaul losses|  met of Impairmen
T der_mll S - nm\fflon
Not mere than 6 months . 0.00% - .
More than 6 manihs 611 5.29%, 0.32 by
Total 6.1 {.32 5.79

lef rc-s.mcl‘nl'md-:‘ ond dther oecivibles, the Company s cxposcd to sigmificamt crodin EXPISURT by 3 group of counterpantics having similar charactoristics. Based oa
historical information sbogt custamier defaull Iates, management consider the credit quality of frade teceivabies thu Ate rof past due to be good,

The eredit risk Ror cash and cash cquivaleats is considered negligible, since the counterpartics ane Teputable banks with high quatity cxrernal credit ratings.

Other financial auets duss furm several counter
mhmthﬁmmpmduemlxmm.
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7 Al amaunts in INR Millions, unless otherwise stated)

b. Liguidity sk
Prudent ligmdity tisk geime implies ining suflicient cash wnd marketabie securities und the availability of funding through an ad qpat | of
committed eredit feilities to mest obligationy when due, Prue to the naturc of the business, the Company maintains flexibility in funding by maintaining avaitabiicy
mler committed facilities.

Manageraeal mimitors rolling fecerasrs of the Company's liquidity position and cash and cosh equivalents nn the basis of expected cach flows. The Comigany takes o
secoust the liquidity of the mucket 1 which the ewsity operates. Tt addition, the Company’s liguidity management policy involves projecting cash Nows in myjor
cutrencies end comsideriag the Tevel of hiquid assets necessany to mest these, monitonng balance sheet figuidity ratios agamat internsl and external regulatory

requirements sud maintainisg debd Giswicng plane,

Maturities of Mnanels] Habiltities

Thie bl below anslyse the Cempany's financial lisbilities inlo relevant matunty groupings based on their contractiisl matrines for all non-derivative financial
Habilities, and

The amounts disclased in the table are the eontrichial undiscounted cah flows. Batunces due wathin 12 moathy equal thewr canying bulatees as the impact of

discoupting is not significant.

March 31, 2028

Parficulars Corrying Awaunt]  Less than 1 year 1-3Jyear Above 3 years Total
Borrowings 1590 1590 - - 1590
Trade payable B80S B.05 - - 8.03
Lease liabibieies - - - - B
Cher finangial liabititics £.00 5,00 - - 6.60
Total 19.95 29.55 - - .95

Mareh 31, 2024
Pariizolars Carrying Amountl  Less than 1 year 1-3 year Abgve Y yeary Total
Borrowings 15.20 150 1330 - 15.20
Trade paysbic 415 418 - - 415
Lease lizhilities 27 L0} 238 0.17 413
Other finaneial Kobiliries .89 .89 - - 1.89
Toral 26.51 {XH 15.63 0.77 A2

t) Markat risk

Market risk is the dsk that the fulure cash Mows of a financial instument will flucwate because of changes in market prices. Marker risk conaprises two types of risk
namely: currency risk and inlercst rate risk. The objective of market rvisk management is to manage ond control market risk exposures within acceptable parameters,

while oplimising the return.

d} Interest rate risk

Interest rate fisk dis the vigk that (he future cosh flows of a fimancis! insrumery will fluctuate because of changes in market intevest mtes. The Company's Sxpasurs (o the
fisk of changes in markel interest rates refates primarily 1o the Company’s barrowings with Noating interest rares.

Exposure to Interest vate risk

The Company's interest rate visk ariscs mejorly from the term loan carrying floating rate of inlerest. These obligatiuns exposcs the Company to cash flow interest rate
tisk. The exposure of the Company's bortowing fo iterest rate changes as reported to the management at the end of the repasting period are 95 follows:

Asat Asal
March 31, 2025 Mareh 31, 2004

Fixed rate labilities
Borrowings 15.99 15.20

1550 15.20
Effect of intesest rate swaps

15.90 15.20
Viarisble ravs llabilliles
Bomowings . -
Effect of interest rate swaps . -
Total 15,50 15.20
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1232 Capilal management policies aed procedures
The Compmy's cupital sattagement ohjrctives are (0 ensure the Company's nbiliy to continie B3 4 gomg ¢oncem s well us 10 provide 1 balunee between financw!

fexibility and balance sheet effiviency. In determining its capitet structure, Company considers the tobysiness of future cash flows, potential funding requirements for
growth opporurities sud acquisitions, the cost of eapital mnd euse of uceess o lniling sourced,
Management acsesses the Company's vapital requirements in onder to maintain an ctficient oveesl financing stciure while avoiding excessive leverage. This takes o

sccount The <ubonlinanan levels of the Company's varions classes of debt The Company munges the capital strscinre aesd makes adjustmes (o it in the light of
changes in economie conditions end the nisk cheractenstics of the undalying sssets, In opder to avaintsin of adjust the capital structure, the Company may odjust the

amrount of dividends puid 1o shurehelders, renn capill ta sharcholders, {xsue new shures, or xcH asvets o reduce deb.

“Ihe amounts mansged es capital by the Conpany for the reporting year undes review sie summarized ny Bllows :

A3 at Asn
Farticalars March 31, 2625 March 31, 2014
Total botrewings 1590 15.20
Eeas: Cash and cash equivalents .35 7.02
| Net debt 14.5% 3. i§
Total squity 11,49 2.7
Total Capitsl 26.04 17388
Gearlog ratia 127% 833

B33 Related party disclosures

Names of the related parties and celated party relatianship
Fielated partiss where contral exists

a} Key Managemeat Personnel
Dimetor {w.e.f 16 March 2018y

Wihar Gosalia
Domandeep Singh Soni Director {Resigned on March 29, 2024)
Deepak Kumar Khetan Director {w.e.f 26 Septecber 20223 Resipned on June 13, 2021
Vigul Sinohi Dircetor {upes May 26234 Resigned on March 29, 2024)
Rohit Goyal Director {w.c.f 29 Mareh 2014)
Rahul Chaudhary Dircetor (wic.f. 29 Murch 2024)
Ayush Agrawal Relative of Dhrector
b} Epterprive having cogire] gver the Company
Globalbocs Brands Privats Limited Holding Company (w.¢.L. December 29, 2021}

c) Enterprices & er which key management persenncl er ihelr refarives and/or holding Company has sigaificans influence,

Ayush Finance & Lovestment Ca
Merhaki Foods And Nutnition Private Limited

{ This spuce is intentiomally fet blank )
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Transactions earricd out and halanees outstanding with related parties refeered to abnve, in ardinary course of business:
T\';y Management Pervonned Enterprise having control over the Enterprises aver which hey management
Coampany personnel ar their relatives and holding
Company has significant inMuence
AV nE Ax Ad Avat Asal At at
Aarch 30, 1028 March M, 2024 March 31, 2024 Mareh M, 2024 March 31, 2025 March 31, 2024
Remuntration kAL 454 " * ) )
Nibar Gesalia 1on 15 . e " R
Relmbursemeni of expenses 0.1 107 - B . )
Ayush Agrawal . ui . N i -
Nihar Grosaliz 0.19 1.06 . - - -
Dermed Equity contsihution - B 1234 1234 : )
Globalbees Bramds Privase Limite . y 12.34 12.37 ’ ;
Payables st period cad 0.4 022 - - - -
Nihar Gogalia 0.24 0.22 - - J =
Interest on loan . - 2.13 213 = -
- - 113 213 - -
Glabalbees Brands Private Lirmiged
Sales of Goods - - N - .42 15.27
Globafbers Brands Private Limited - - & N . =
Merhaki Foods And Nutrition - - - - 2142 19.27
Privaig Limited
Business Support Fees Income - - 0.12 - . -
Globalbers Brands Private Limited - - 012 - - -
LRI} Fees - - - - 1.00 t.o7
Merbaki Foods And Nurition - - - - 1.00 107
Private Limited
Buosiness Esablement . - . - 531 .74
Merhaki Foods And Nutrition - - . . 53] 8.
Frivate Limiced
Unbilled Revenoe - - - - = 107
Methaki Foods And Nutrition - - - - ~ Loy
Privalz Limited
Porchases of Goods - . - . 10D 147
Methaki Foods And Nutrition - - - - .00 A7
Private Limicd '
Payables at perfod end - " - 18.60 - -
Gtobalbees Brands Private Limitwd - - - 13.60 - -
Merhaki Foods And Nutrition - N . =
Private Limited ) )
Laan taken closing balamce - - 15.20 N
Globalbees Brands Privae Lirnited - - 15.20 - : :
Acerued interest on Joag - .
Globatbees Brands Private Limited - - :.;: f':;l : :
Beemed EZquity sonirinyg
tloting b:ltlnc:. - - B 5.9 47.56 = b
Globalbees Brands Privae Lirmited - - 36.92 47.56 - =
Recebvables ay period end -
Nihar Gosaliy . : = b 12.47 L.1g
Globalbees Brands Private Limjreg . ; i . ; )
Merhaki Fouds And Nutrition = . .
| Private Limjred N 247 I.ig
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3 4id sy in IR Miflions, amloss etbeorn e seaded)

B4 Discincures under Micra Small and Medinm Enterprise Desclopment Aci, 3006

Iarticnlsrs As at As at
March 31, X025 March 31,224
HRR 0.32

) The princippl amoeunt aad the interest Jue thereon (1o be shown separntely) remaning unpaid fo any supplice ag at the
end of euch acccunting yeur. literest sutoucd i Nil {P.Y. Nify

) The amown of interest puid by the buyer in termw of Section 16 of the Miero Smnll aml Medium Filerprise
Development Act, 2000, along with the nnrounts of the rayment made to the supplier beynd the pppointed dny during|
ench secounting year,
€} The amewat of iiterest duc and paysble for the period of detay in making payment {w hich fuve been but beyonid the
appointed day during the year) but withant sdding the interest speciticd under Micro Small snd Medium Enterprise
Development Act, 2006,

d} The ameunt of interest acerued and remaining unpaid ot the end of cach secounting year
¢) The amaunt of Mirther interest remaining duc and puyable even in the succending years, until sueh dute When the
interext dues u» whove are wetually puid to the small enterprise for the pumpos2 of disullowwice As u deductible
eapenditure vrder soction 23 of the Micre Small snd Medium Enterpnse Bevelopment Act, 2006,

The ministry af Micro, Small and Medium enserprises has issued an ofliee memorandus dated 26:0R 2008 which recommends that the Micro and Smail Enterprises
should mention in their comespondence with its customers the Entrepreneurs Memorzndum Number as allocated aiter filing of the Memorandutn, Based on the
information available with the munagement. there 2re no over dues outstending 1o micro and smiall enterprises as defined under the Micro, Small and Medium
Enterprises Development Act, 2006, Further, the Company has nat received sny claim for interest fram any supplier under the said agi.

1135 Employee benefit obligsilons
Risclosvre of gratuity {con-funded)

The Company provides for gratuity for employees in India as per the Payraent of Gratuity Acr, 1972, Emplayees whe are in conlinusus service fot a period of § yeurs are
eligible Ror gratuity, The amount ol graluity payeble on retirement/termination is the employees last drown basic salury per month computed propoctionately for 15 days

salary multiplied for the number of years of rervice.
These defined benelit plans expose the proup lo sciurial fisk, such as Ivesiment risk. longevily ritk and salary risk

Invesiment risk - The present valuo of tie defined benetit plan liabiliy is caleubated wsing a dsscount rate whicls is Jetermined by reference to nurket yishds at the end of

the reporting perivd on governmient bonds.
Interest risk - A decrease In the bond interest rate will increase Qe pian Lability,

longevily risk - The present value of Uxe defined beaefit plan bisbiliy 18 ealeulaned by selerence to the best cstsmate of the mortality of plan participants both during and

alter their employment. An increass in the Yife expectancy of the plan participants » R inercasc the plan's liabikity.

Solry risk-The present vehue of the defined benefit plan Tiability is coloulsted by refivence to the fture salares of plan participanis. As such.an

the plan paticipants will increase die plan's Tiability.

increass In the salary of

Treseription Ax 81 Axat
March 31, 2025 March 31,2024
Present value of defined benelit obligition as at the start of the yoar 0.62 0.71
Current scrvice cos G115 0.18
Interest cost 0.04 0.85
Actuarin) fossitgrin) recognized during the yoar - - -
Changes in financial assumptions 002 (0.32)
|Démographic variance - -
Experience varisnce (0.03) 0.60
Benefits paid . -
Past service cost . «
Fresent valoe of defined benet eblization as at 1he eog of the yoar 0.80 4.62
Amount recogalsed in the statement ol profit mad loss is ax ynder:
Deseriptinn As atl Az at]
March 31, 2024 Mareh 31,1024
Current service cost 0.15 0.i8
Interesy cost 0.04 0.05
Past seevice cost . =
Actuarial loas/ pain) - .
Amoond recognlzad In the statement of profit and loss 019 0.21
Cuarreat / Non-current bifercailon
Description At s
Mareh 31, 2025 Marck 31, 2024
Current Lienchin Obhgation 002 0.1
Naon » custent Benefit Obligation 0'(,9 052
Liabliity recogmited in Balance Sheal YT 062
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Notes forming paet of the finsncial statements for the yeur ended March 31, 2025

(41 amounes in INR Millions, unless othery ive stated)

Amount recogaised in other compeehonsive Income:

Description As at As at
March 31, 2028 March 31, 2024
Amount recogaised in OCI, beginting of the yenr (0.16) 0.18
Actunrial loss/(gain):
change in financinl asseaytions 002 0.3
chunga in demoyraphic asanptions . -
experience vadanee (i.e. Acual experienye vs assumptions) (0.03) 0.60
Retum o plan assets, excluding amoust yecognived in net imerest expense . B
Anank vecogndsed by O end of the year (0.17) {0.16)
Total Defined Beneflt Coatf{Encome) included In Proflf & Lo and Other Comprehensive Income
Description Al al As atl
March 31, 2025 March 3, 123
Amount recogmized in Profit ened loss 0.19 6.23
Ameunt recognized in Oiber Compreliensis e income 017 {0.16)
Total Net Defined Beaeflt CostIncome} Recopnlzed .03 .07
Actuarisl assumptions
Description As atf Asat
March 31, 2025 March 31, 2024
Discount rate 6.60%% 720%
Future salary increase 10.00% 10.00%
Demographic assumphions
Mortality FALM (2002-2014)(  LALM (2012.2014)
Ultimate, Uldmate
Employce tumaver / Withdrawal mate 20.00% 20.00%
Relirement age £ years ) years
Expected Cash flow for mext ten years
As afl As |
March 31, 2025 March 31, 2004
Year-2026 0.12 010
car-2007 0.13 0.10
Year-2028 0.14 0.t
Year-2029 0. 0.12
Year-2030 D.15 0.19
Year-2030 to Year 2034 - 0.62
Yew-2031 to Year 2035 0.73 -
Defined Benefit Ghligaifon by Participant Status
As al As A
Mouarch 31, 2025 March 31, 2024
Actives . -
Vested Deterreds = -
Retirecs . .
Total Defined Benefls Obligadon = 5
Senslrivity analyshy
As al Af AL
! March 31, 2025 March 31, 2024
Defined benefit obligation - Discount rate + 100 bashy poinis .76 0.59
Defivied benefit obligation - Disconnt rate - 100 basis pofots [iF13 0.65
Defined bnefit obligation - Salary cacalation mic + 1900 basis points 0.83 .64
Delined benefit obligatica - Salary escalation rate - 100 basis polnis 077 .60
Befincd benefit obligation - Withdrawal nte + $00 basis polnis 080 0.61
Defined benefit obligation - Withdrawal rate - 100 besis points 0.81 062

Aversge Duration

Weighied average deration of theplan is 6.29 years (March 31, 2024 1 6.25 years).




Mush Tertlle Private Linited

CIN - M7363GI2018FTC10132]
Netes forming part of the financiat statements for the year ended March 31, 2025

(I amanums in INR Millions, wnless athenvise stated)

B34 Segment ceporting
The Compnny is pnmarily cogaged it the businews of moaw fucturer wil Ireding of Fibrous producty, which uy per Iudizn Accounting Standard - 108 on ‘Openting

Segments’ is considered ta be the oaly reportable sepment.

B37 Corumitments and contingeal linbilities
There were no conumitments and cantingent liabilitics s ot March 31, 2025 and Marel, 31,2024,

B38 Key Finaneial Rstios

Particulars far the period Tor il yesr ended
ended  Mareh 3, 2034 Change la % Heavon for change more than 25%
Mareh A1, 2625
., Muior changes in ratio s on seeount of increase i boreowing and
Cormeat ratio ) 6 =554 trude payable us comnpured In presinue year,
Debt Equiry ratio 1.34 1.57 ~12% -
. Major changes in ratio is on account of the decrease in Company
Debi senice coverage ratio (.24 @.31) 69% profitability as compared to previsus year
Returni on Equity (%) (E.00) {120 -17% -
. Major changes in ratic is on account of the fncrease in Company
Tnvemtory Tumover ratio 5,85 +38 8% tumover as compared to previous year,
Tiade Receivables Turnover ratio R.44 15.79 -41% Major changes in mtio is on aceaunt of the inerease in outstanding
Trade Paysbles Tumnover ratio 1481 12.85 7% -
. . Major changes in ratio is on account of the increase in turnover 1
Net tal R
Capital Turnover Ratic 15.26 3.53 3% compared to previous year.
. Major changes in ratio is on account of the deczease in Cotopany
Net margim (% 3 5 -32% o .
proie ) ©an gL 225 profitability as compared to previous year,
Retum on Capital Employed (%) {0.39} (3.41) 5% -
Retumn oo lavestment (0.19} 0.35 ~154%% Major changes in ratio is on account oF the decrease in Company
inveztmont ag compared 1o previous yoar,
Eetalled explanation of ratlos
Curreni Ratio

The Current Ratio is a liquidity ratio tlis messures a Compary's ability to pay short-term obligations ot thase due within one year. It is calculated by dividing the curept
agsels by eurront liabilities,

Debt Equity Ratlo
The zatio is used to cvaluate » Company’s fimancial leverage. Tt is a measurs of the degmee te which a Company is financing its opcrations theough debt vorsus whally
owned funds, It is caleutated by dividing 3 Compmy's total debt by its shareholder's equity, Debt excludies fease Linbilities,

Diebt sepvice coverage ratlo

"ﬂ!c ch! Scnf'!:c Coverage Ratio (DSCR) mensures the ability of a Compuny to usc its opeTating income to repay ali its debc ocbligarions. including repayinent of
pmu:fpnl and interest on both shoft-term and long-term debt. It is caleulated by dividing the earninps before tnterest, tax and depreciarion by interest paysent plus
principal repayment of debe,

Return oa Equity
Retumn on Equity {RoE) is a measurs of profitability of a Company expressed in pereentage. 1t is ealeulated by dividing profitlass after tas for the period by aversge
Equity funds employed dusing the periad.

Inventory Turnover ratlo
Iaventory Tumnover is the number of tivies 0 Company sells and replaces iis inventary during a period. I 15 caleulated by Jividing tamover by average inventory.

Trade Recelvables Turmover eatio

The above ratio g used 1o quantify a Company's effectivensss in collecting its receivables or money owed by customess. The cativ shows how well a Company uses and
manages the eredit it extends ta customers and how quickdy thet shostelerm debt is collected or is paid. It iz caleulated by dividing Net Credit sales by average trate
receivibles,
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Trade Payables Turnover ratia
The occounts payuble turnover rtin skows investons how inany fines per period 8 Compuny puys il ncceimts puyuble. In other words, the rtio messunes the spred st
which a Company pays its supphiers. It js cakulated by dividing net credit purchiases by average trade payables

Net Capital Turnorer ralio
It mweasisres the entity's ability to gencrate seleg per tupee of lona-derm bnvestment, A higher satin indicates berrer etilbzation of long-term fusids of owners aod e
Jenders, i is ¢alvulated by dividing tavoos er by Working capital.

Net Profit Masgin (%)
The st profit wacgin is cqual ro how much el Bsonie or profit is generated as a percentnge of tral income. It 18 ealoulzted by dividemg the profit for the yedr by toll
income

Return om Capital Employed

Retum on Capital Employed {ReCEY ia & Bnancinl retio thet meassioes & Compony’s proitinbility am the efficiency with which its capital isterd, In other words, the e
memures oo woell v Compaey is gencestusg profits from its copitul. 1 ix culeulsted by dividing profit before excepliomad ilems. Fiiomce cont ol tax by capita] eeapleyed
hering the period.

Retutn on Investment
Return on investment (ROF) i 2 financial ratio used [y calcubite the benelit an investor will receive in relation 1o their invesiment ¢oat, Jt rs most commaonly measured a
net inceme divided by the odginal capial cost of the investiment. The higher the ratio, ke greater the benefit tarned.

B39 Rectat proncanceminty

Ministry of Corporate AfTaics {"MCA™) notifles new standards or amendments to the existing standards uoer Compasics (Endian Accounting Standards) Rules s issuwd
from sime fo time, For the year endied March 31, 2025, MTA bas not notified sty new standsnds or amendrients 1o the exsting standards applicable to the Company.

H4D The Code om Sacial Security, 2020 {*Code"} relating to employes benefits duning employment and post-cenplayment benefus received Presidential assent n Sepunnber
2020, The Tode lus been published in the Guzztie of India. However, the date on which the Code will come into cffect has not beea notifled. The Company will assss
the impact of the Code when iK come mtu cffect and will record any related impact in the peniod when ihie Code becomes effective

Bdl Oiber statutory information

i The Company does not bave amy Benami property, where any proceeding bas been initialed or pending spainst the Comnpany fov holding any Benami properey
B The Company has oo transacticns with companies struck off under section 248 of (ke Companies Act, 2013 or section 560 of Companies Act, 1956
fif The Company dots not have sy charges or satisfaction which iz yet 1o be rpistered with ROC beyond the statutory period
v The Company has not traded ar invested in Crypto carrency of Yirtua) Cusmency during the financlal year.
+ The Company decs nat have any such bemasction which i not recordad in the books of accounts that has been sumendered or disclused as income daring the year in the
nx sseesvenints under the Income Tax Act, 1961 { such a5, search or survey or any other relevsnt provisions of the Income Tax Act, 1961,
vi ‘The Campany is not doclazed wilful deSiufier by any bank or financial Institution or government o any government authority.
+#i Compliance with number of fyer of companics as per Companics Act, 2013 -
The Company has complied with he number of Iayers prescribed under clause (87§ of sectioa 2 of the Act read with the Compsinies {Restriction on oumber of Eayes)
Rules, 2017,
viih The Company has not entered Roto any scheme of arrangement which bas an accounting impct on cutrent financial year.
Ix The Company has not revalued its Property, Plant and Equipment ( including Right- of Use Asscis) or Intangiblc asscis or both during the curnent financial year.

In terms of eur report sitached For and on behalfof the Board of Dircswrs
For J. C. Bhalls & Co. :
Chanered Accountants
Pirm Rogn No. 001 LV EN

Bhalla
Paniner BIN-10558167 DN - 03087303
Membership No. 505002

Plage : New Delhi
Date : May 22,2025




