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Independent Auditor’s Report

To the Members of J. B. Mangharam Foods Private Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of J. B. Mangharam Foods Private Limited (‘the
Company’), which comprise the Balance Sheet as at 31 March 2026, the Statement of Profit and Loss (including
Other Comprehensive Income), the Statement of Cash Flow and the Statement of Changes in Equity for the year
then ended, and notes to the financial statements, including material accounting policy information and other
explanatory information.

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

Basis for Opinion

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

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

The Company’s Board of Directors are responsible for the other information. The other information comprises
the information included in the Board’s Report, but does not include the financial statements and our auditor's
report thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report
that fact. We have nothing to report in this regard.

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

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

In preparing the 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.

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

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

As part of an audit in accordance with Standards on Auditing, specified under Section 143(10) of the Act we
exercise professional judgment and maintain professional skepticism throughout the audit. We also:

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

» Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under Section 143(3)(i) of the Act we are also responsible for expressing
our opinion on whether the Company has adequate internal financial controls with reference to financial
statements in place and the operating effectiveness of such controls;

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

¢ Conclude on the appropriateness of Board of Directors’ use of the going concern basis of accounting and,
based/ -aldit evidence obtained, whether a material uncertainty exists related to events or conditions
that ) ificant doubt on the Company’s ability to continue as a going concern. If we conclude that
unce gﬂk\ty exists, we are required to draw attention in our auditor's report to the related
in the\ﬁq}ancial statements or, if such disclosures are inadequate, to modify our opinion. QOur

ND




Walker Chandiok & CoLLP

conclusions are based on the audit evidence obtained up to the date of our auditor's report. However, future
events or conditions may cause the Company to cease to continue as a going concern; and

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

We communicate with those charged with governance regarding, among other matters, the planned scope and

timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

Report on Other Legal and Regulatory Requirements

10. Based on our audit, we report that the Company has not paid or provided for any managerial remuneration during
the year. Accordingly, reporting under Section 197(16) of the Act is not applicable.

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

12. Further to our comments in Annexure [, as required by Section 143(3) of the Act based on our audit, we report,
to the extent applicable, that:

a)

b)

d)

e)

g)

h)

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

Except for the matters stated in paragraph 12(h)(vi) below on reporting under Rule 11(g) of the Companies
(Audit and Auditors) Rules, 2014 (as amended), in our opinion, proper books of account as required by law
have been kept by the Company so far as it appears from our examination of those books;

The financial statements dealt with by this report are in agreement with the books of account;
In our opinion, the aforesaid financial statements comply with Ind AS specified under Section 133 of the Act;

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

The modification relating to the maintenance of accounts and other matters connected therewith are as
stated in paragraph 12(b) above on reporting under Section 143(3)(b) of the Act and paragraph 12(h)(vi)
below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 (as amended);

With respect to the adequacy of the internal financial controls with reference to financial statements of the
Company as on 31 March 2026 and the operating effectiveness of such controls, refer to our separate report
in Annexure Il wherein we have expressed unmodified opinion; and

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

i. The Company, as detailed in note 29 to the financial statements, has disclosed the impact of pending
litigations on its financial position as at 31 March 2026;

ii. ~ The Company did not have any long-term contracts including derivative contracts for which there were
any material foreseeable losses as at 31 March 2026;




Walker Chandiok & Co LLP

a. The Management has represented that, to the best of its knowledge and belief, as disclosed in
note 35 to the financial statements, no funds have been advanced or loaned or invested (either
from borrowed funds or securities premium or any other sources or kind of funds) by the
Company to or in any person(s) or entity(ies), including foreign entities (‘the intermediaries’), with
the understanding, whether recorded in writing or otherwise, that the intermediary shall, whether,
directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the Company (‘the Ultimate Beneficiaries’) or provide any guarantee, security
or the like on behalf the Ultimate Beneficiaries;

b. The Management has represented that, to the best of its knowledge and belief, as disclosed in
note 35 to the financial statements, no funds have been received by the Company from any
person(s) or entity(ies), including foreign entities (‘the Funding Parties’), with the understanding,
whether recorded in writing or otherwise, that the Company shall, whether directly or indirectly,
lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Funding Party (‘Ultimate Beneficiaries’) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries; and

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

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

Vi. Based on our examination which included test checks, the Company, in respect of financial year
commencing on 1 April 2025, has used an accounting software for maintaining its books of accounts
which has a feature of recording audit trail (edit [og) facility and the same has been operated throughout
the year for all relevant transactions recorded in the software. Further, during the course of our audit
we did not come across any instance of audit trail feature being tampered with. The audit trail feature
at the database level was enabled from 01 September 2025 for accounting software to log any direct
data changes, used for maintenance of all accounting records by the Company and was operational
since then except for the period from 12 December 2025 to 19 February 2026 where it was disabled
pursuant to server migration related activities. Furthermore, the audit trail has been preserved by the
Company as per the statutory requirements for record retention except for the period referred above at
database level and for the period 01 April 2023 to 08 July 2024 considering system memory issues at
application level.

For Walker Chandiok & Co LLP
Chartered Accountants
Firmis 8.: 001076 N/N500013

Menibership No.: 210122
UDIN: 26210122BRCPFF8090

Bengaluru
04 May 2026

Chartered Accountants
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Annexure | referred to in paragraph 11 of the Independent Auditor’s Report of even date to the members
of J. B. Mangharam Foods Private Limited on the financial statements for the year ended 31 March 2026

In terms of the information and explanations sought by us and given by the Company and the books of account
and records examined by us in the normal course of audit, and to the best of our knowledge and belief, we report

that:

(i) (a) (A) The Company has maintained proper records showing full particulars, including quantitative

details and situation of property, plant and equipment.

(B) The Company does not have any intangible assets and accordingly, reporting under
clause 3(i)(a)(B) of the Order is not applicable to the Company.

(b) The property, plant and equipment have been physically verified by the Management during the year and
no material discrepancies were noticed on such verification. In our opinion, the frequency of physical
verification programme adopted by the Company, is reasonable having regard to the size of the Company
and the nature of its assets.

(c) The Company does not own any immovable property (other than properties where the Company is the
lessee and the lease agreements are duly executed in favour of the lessee). Accordingly, reporting under
clause 3(i)(c) of the Order is not applicable to the Company.

(d) The Company has not revalued its property, plant and equipment including during the year. Further, the
Company does not hold any intangible assets.

(e) No proceedings have been initiated or are pending against the Company for holding any benami property
under the Prohibition of Benami Property Transactions Act, 1988 (as amended) and rules made
thereunder.

(i) (a) The Management has conducted physical verification of inventory at reasonable intervals during

(iii)

(iv)

(v)

(vi)

Chartered Accountants ‘9)3. ‘

the year. In our opinion, the coverage and procedure of such verification by the Management is
appropriate and no discrepancies of 10% or more in the aggregate for each class of inventory
were noticed as compared to book records.

(b) The Company has not been sanctioned working capital limits by banks or financial institutions on the
basis of security of current assets at any point of time during the year. Accordingly, reporting under
clause 3(ii}(b) of the Order is not applicable to the Company.

The Company has not made any investment in, provided any guarantee or security or granted any
loans or advances in the nature of loans, secured or unsecured to companies, firms,
Limited Liability Partnerships (LLPs) or any other parties during the year. Accordingly, reporting
under clause 3(iii) of the Order is not applicable to the Company.

In our opinion, and according to the information and explanations given to us, the Company has
complied with the provisions of section 186 of the Act in respect of investments made, as
applicable. Further, the Company has not entered into any transaction covered under section 185
and section 186 of the Act in respect of loans granted, guarantees and security provided by it.

In our opinion, and according to the information and explanations given to us, the Company has
not accepted any deposits or there are no amounts which have been deemed to be deposits within
the meaning of Sections 73 to 76 of the Act and the Companies (Acceptance of Deposits)
Rules, 2014 (as amended). Accordingly, reporting under clause 3{v) of the Order is not applicable
to the Company.

The Central Government has not specified maintenance of cost records under sub-section (1) of
Section 148 of the Act, in respect of Company’s products/services/business activities. Accordingly,

R,
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Annexure | referred to in paragraph 11 of the Independent Auditor’s Report of even date to the members
of J. B. Mangharam Foods Private Limited on the financial statements for the year ended 31 March 2026

(vii)(a) In our opinion and according to the information and explanations given to us, the Company is
regular in depositing undisputed statutory dues including goods and services tax, provident fund,
employees’ state insurance, income-tax, duty of customs and other material statutory dues, as
applicable, with the appropriate authorities. Further, no undisputed amounts payable in respect
thereof were outstanding at the year-end for a period of more than six months from the date they
became payable.

(b) According to the information and explanations given to us, we report that there are no statutory
dues referred in sub-clause (a) which have not been deposited with the appropriate authorities on
account of any dispute except for the following:

(amount in ¥ thousands)

Name of the | Nature of | Gross Amount paid | Period to which | Forum where dispute |
statute dues Amount under Protest | the amount is pending
(Rs.) (Rs.) relates

Income Tax Act, | Income 2,424 - 2001-02 High Court, Mumbai
1961 Tax

3,589 - 2003-04

2,223 - 2017-18 ITAT, Mumbai
Integrated Goods GST 5,676 297 2021-22 Joint Commissioner
and Service tax act, Appeals
2017
Central Goods and
Service tax act,
2017
State Goods and
Service tax act,
2017 |
Central Excise Act, | Excise 105,486 - 2008-10 High Court & CESTAT
1944 Duty

(viii)  According to the information and explanations given to us, we report that no transactions were
surrendered or disclosed as income during the year in the tax assessments under the Income Tax
Act, 1961 (43 of 1961) which have not been previously recorded in the books of accounts.

(ix) (a) In our opinion and according to the information and explanations given to us, the Company has
not defaulted in repayment of its loans or borrowings or in the payment of interest thereon to any

lender.

(b) According to the information and explanations given to us including confirmations received from
other lenders and representation received from the management of the Company, and on the basis
of our audit procedures, we report that the Company has not been declared a willful defaulter by

any bank or financial institution or government or any government authority.

1 #¢cording to the information and explanations given to us, money raised by way

lied for the purposes for which these were obtained.
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Annexure | referred to in paragraph 11 of the Independent Auditor’s Report of even date to the members
of J. B. Mangharam Foods Private Limited on the financial statements for the year ended 31 March 2026

(d) In our opinion and according to the information and explanations given to us, the Company has
not raised any funds on short term basis during the year. Accordingly, reporting under clause
3(ix)(d) of the Order is not applicable to the Company.

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

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

(x) (@) The Company has not raised any money by way of initial public offer or further public offer (including
debt instruments), during the year. Accordingly, reporting under clause 3(x)(a) of the Order is not
applicable to the Company.

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

(xi) (a) To the best of our knowledge and according to the information and explanations given to us, no fraud by
the Company or no fraud on the Company has been noticed or reported during the period covered by
our audit.

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

(c) According to the information and explanations given to us including the representation made to us by the
management of the Company, there are no whistle-blower complaints received by the Company during
the year.

(xii)  The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it
Accordingly, reporting under clause 3(xii) of the Order is not applicable to the Company.

(xiii)  In our opinion and according to the information and explanations given to us, all transactions
entered into by the Company with the related parties are in compliance with sections 177 and 188
of the Act, where applicable. Further, the details of such related party transactions have been
disclosed in the financial statements, as required under Indian Accounting Standard (Ind AS) 24,
Related Party Disclosures specified in Companies (Indian Accounting Standards) Rules 2015 as
prescribed under section 133 of the Act.

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

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

(xv)  According to the information and explanation given to us, the Company has not entered into any
non-cash transactions with its directors or persons connected with its directors and accordingly,
i r clause 3(xv) of the Order with respect to compliance with the provisions of
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Annexure | referred to in paragraph 11 of the Independent Auditor’s Report of even date to the members

of J. B.

(xvi)

(d)

(xvii)

(xviii)

(xix)

(xx)

(xxi)

Mangharam Foods Private Limited on the financial statements for the year ended 31 March 2026

The Company is not required to be registered under Section 45-IA of the Reserve Bank of india
Act, 1934. Accordingly, reporting under clauses 3(xvi)(a), (b) and (c) of the Order are not
applicable to the Company.

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

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

There has been no resignation of the statutory auditors during the year. Accordingly, reporting
under clause 3(xviii) of the Order is not applicable to the Company.

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

According to the information and explanations given to us, the Company does not meet the criteria
as specified under sub-section (1) of Section 135 of the Act read with the Companies (Corporate
Social Responsibility Policy) Rules, 2014 and according, reporting under clause 3(xx) of the Order
is not applicable to the Company.

The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of standalone
financial statements of the Company. Accordingly, no comment has been inciuded in respect of
said clause under this report.

For Walker Chandiok & Co LLP

Chart
Firrm]

Menrbership No.: 210122 i ace

d Accountants

UDIN: 26210122BRCPFF8090

Bengaluru
04 May 2026

Chartered Accountants
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Annexure |l to the Independent Auditor’s Report of even date to the members of J. B. Mangharam Foods
Private Limited on the financial statements for the year ended 31 March 2026

Independent Auditor’s Report on the internal financial controls with reference to the financial statements
under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (‘the Act’)

In conjunction with our audit of the financial statements of J. B. Mangharam Foods Private Limited (‘the
Company’) as at and for the year ended 31 March 2026, we have audited the internal financial controls with
reference to financial statements of the Company as at that date.

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

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

Auditor's Responsibility for the Audit of the Internal Financial Controls with Reference to Financial
Statements

Our responsibility is to express an opinion on the Company's internal financial controls with reference to financial
statements based on our audit. We conducted our audit in accordance with the Standards on Auditing issued by
the Institute of Chartered Accountants of India (‘ICAI') prescribed under Section 143(10) of the Act, to the extent
applicable to an audit of internal financial controls with reference to financial statements, and the Guidance Note
on Audit of Internal Financial Controls Over Financial Reporting (‘the Guidance Note’) issued by the ICAI. Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and perform the
audit to obtain reasonable assurance about whether adequate internal financial eontrols with reference to
financial statements were established and maintained and if such controls operated effectively in all material
respects.

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

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

Meaning of Internal Financial Controls with Reference to Financial Statements

A company's internal financial controls with reference to financial statements is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements
for external purposes in accordance with generally accepted accounting principles. A company's internal financial
controls with reference to financial statements include those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions
of the assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to
permit preparation of financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with authorisations of management
and directwﬂﬁeﬁ‘\ompany; and (3) provide reasonable assurance regarding prevention or timely detection of
S e\
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Annexure Il to the Independent Auditor’s Report of even date to the members of J. B. Mangharam Foods
Private Limited on the financial statements for the year ended 31 March 2026

unauthorised acquisition, use, or disposition of the company's assets that could have a material effect on the
financial statements.

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

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

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with reference to
financial statements and such controls were operating effectively as at 31 March 2026, based on internal financial
confrols with reference to the financial statements as per criteria established by the Company after considering
the essential components of internal control stated in the Guidance Note on Internal Financial Controls over
Financial Reporting issued by the Institute of Chartered Accountants of India (‘ICAV’).

For Walker Chandiok & Co LLP
Chartefed Accountants
Eirry ?gistration No.: 001076N/N500013

Z N
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Membership No.: 210122 \“a Al /

UDIN: 26210122BRCPFF8020

Bengaluru
04 May 2026

Chartered Accountants



J.B. Mangharam Foods Private Limited
Balance Sheet
(all amounts in ¥ thousands, unless otherwise stated)

As at Note 31 March 2026 31 March 2025
I Assets
(1) Non-current assets
(a) Property, plant and equipment 4 4,10,579 80,593
(b) Capital work-in-progress 4 - 57,773
(c) Financial assets
(1) Investments 5 26 26
(i1) Other financial assets 7 6,355 6,232
(d) Deferred tax assets (net) 6 30,204 30,825
(e) Tax assets (net) 6 13,670 9,837
() Other non-current assets 8 1,09,566 1,37,004
Total non-current assets 5,70.400 3,22,290
(2) Current assets
{a) Inventories 9 2,54,201 1,93,868
(b) Financial assets
(1) Trade receivables 10 73,048 1,13,044
(ii) Cash and cash equivalents 11 35,988 35,592
(ii1) Other financial assets 12 74,096 73,135
(¢) Other current assets 13 21,401 43,067
Total current assets 4.58,734 4.58.706
Total assets 10,29,134 7,80,996
II  Equity and liabilities
(1) Equity
(a) Equity share capital 14 4,502 4,502
(b) Other equity 15 1,77,035 1,75,234
Total equity 1,81.537 1.79.736
(2) Liabilities
(A) Non-current liabilities
(a) Financial liabilities
(i) Borrowings 16 2,00,000 1,00,000
(b) Provisions 17 64,298 57,660
Total non-current liabilities 2.64.298 1.57.660
(B) Current liabilities
(a) Financial liabilities
(1) Trade payables 18
() total outstanding dues of micro enterprises and 3,082 1,350
small enterprises
(b) total outstanding dues of creditors other than 5,48.,847 3,28,452
micro enterprises and small enterprises
(ii) Other financial liabilities 19 15,409 34,512
(b) Other current liabilities 20 2,440 63,360
(¢) Provisions 17 8,534 7,873
(d) Tax liabilities (net) 6 4,987 8,053
Total current liabilities 5.83.299 4.43.600
Total liabilities 8.47.597 6.01.260
Total equity and liabilities 10,29,134 7,80,996
Material accounting policy information 3

See accompanying notes to the financial statements
As per our report of even date attached

Jor Walker Chandiok & Co LLP

A 1 '
ashéesh A rﬁf Sinp |
Menthership number: 710122 7 :

Place : Bengaluru
Date: 4 May 2026

Place : Befigaluru
Date: 4 May 2026

nr and\on behalf of the Board of Directors

#

Manoj Govind Balgi
Director
DIN : 10729276

Place : Bengaluru
Date: 4 May 2026
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J.B. Mangharam Foods Private Limited
Statement of Profit and Loss

(all amounts in ¥ thousands, unless otherwise stated)

For the year ended Note 31 March 2026 31 March 2025
I Revenue from operations
Sale of goods 21 29,90,489 28,08,298
Other operating revenues 22 15,807 13,563
30,06,296 28,21,861
1I Other income 23 861 440
III  Total income (I+IT) 30.07.157 28.22.301
IV Expenses
Cost of materials consumed 24 23,64,366 22,30,968
Changes in inventories of finished goods 25 (7,.878) 3,904
Emplovyee benefits expense 26 1,72,743 1,64,639
Finance costs 27 18.658 192
Depreciation expense 4 31,878 11,901
Other expenses 28 4,25.206 3.78.779
Total expenses 30.04.973 27.90.383
v Profit before tax (ITII-I'V) 2,184 31,918
VI  Tax expense / (credit):
(i) Current tax 6 - 9,442
(ii) Income tax of prior years 6 .44 4)
(iii) Deferred tax credit 6 550 (236)
Total tax expenses 594 9.202
VII Profit for the year (V-VI) 1,590 22,716
VIII Other comprehensive income /(loss)
Items that will not be reclassified subsequently to statement of profit
or loss
Remeasurements of net defined benefit asset / (liability) 34 282 (1,555)
Income-tax relating to items not to be reclassified to profit or loss 6 (71) 391
Other comprehensive profit / (loss) net of tax 211 (1,164)
IX Total comprehensive income for the year (VII + VIII) 1.801 21.552
Earnings per share (face value of 310 each) 31
Basic and diluted [ in ¥] 3.53 50.46
Weighted average number of equity shares used in computing
earnings per share:
- Basic and diluted 4,50,150 4,50,150
Material accounting policy information 3

See accompanying notes to the financial statements

As per our report of even date attached

Jfor Walker Chandiok & Co LLP
Chartergl Accountants

Membership number: 210122

Place : Bengaluru
Date: 4 May 2026

Joryand,on behalf of the Board of Directors
\I' \

Y

.
1 i
A~

Manoj Govind Balgi
Director
DIN : 10729276

DIN : 05220857

Place : Bengaluru
Date: 4 May 2026

Place : Bengaluru
Date: 4 May 2026
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J.B. Mangharam Foods Private Limited

Statement of Cash Flows
(all amounts in X thousands, unless otherwise stated)

For the year ended

31 March 2026

31 March 2025

Cash Flow from operating activities

Profit betore tax
Adjustments for:
Depreciation expense
Profit on sale of property, plant and equipment
Interest income
Finance costs
Operating profit before working capital changes

Net changes in working capital

Inventories

Trade receivables

Other financial assets and other current assets

Trade payables, other financial liabilities, other current liabilities and provisions
Cash generated from operating activities

Income tax paid, net of refund
Net cash generated from operating activities

Cash flow from investing activities

Acquisition of property, plant and equipment
Interest received )
Net cash used in investing activities

Cash flow from financing activities

Interest paid
Proceeds from borrowings
Net cash flow from financing activities

Net change in cash and cash equivalents
Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

Cash and cash equivalents at the end of the year (Refer note 11)

Debt reconciliation statement in accordance with Ind AS 7

Neon current borrowings and current maturities of long term borrowings
Opening balance

Proceeds from borrowings

Closing balance

Material accounting policv information (Refer note 3)

See accompanying notes to the financial statements
As per our report of even date attached

for Walker Chandiok & Co LLP
Charifrefl Accountants

Place : Bengaluru P .
Date: 4 May 2026 D74

Place : Bengaluru
Date: 4 May 2026

J

2,184 31,918
31,878 11,901
(23) -
(838) (440)
18.658 192
51,859 43,571
(60,333) (12,596)
39,996 (34,257)
20,582 (54.403)
1,68,845 1,64,104
2,20,949 1,06,419
(6,943) (6,368)
2,14,006 1,00,051
(2,95,790) (1,76,059)
838 440
(2,94,952) (1,75,619)
(18,658) (192)
1,00,000 1,00,000
81,342 99,808
396 24,240
35,592 11,352
35.988 35.592
35,988 35,592
35.988 35.592
1,00,000 -
1,00,000 1,00,000
2,00,000 1,00,000
.I'ﬂ_ln behalf of the Board of Directors
¥z !
.y %

-

Manoj Govind Balgi

Director

DIN : 10729276

Place : Bengaluru
Date: 4 May 2026
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J1.B. Mangharam Foods Private Limited
Notes to Financial Statements

1

(8]

Corporate information

These financial statements are of J. B. Mangharam Foods Private Limited (the *Company”). The Company is a Private Limited Company domiciled in India and was
incorporated on 3 February 198+ under the provisions of the Companies Act applicable in India. The registered office of the Company is located at D-1/502, Krishna
Kaveri Society, Yamuna Nagar, Andheri (West). Mumbai- 400053.

Basis of preparation

Statement of compliance

The financial statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS) as per the Companies (Indian Accounting
Standards) Rules, 2013, as amended. notified under Section 133 of Companies Act. 2013, (the 'Act’) and other relevant provisions of the Act.

The financial statements were authorised for issue by the Company's Board of Directors on 4 May 2026.

The Company as at the year end is a subsidiary of Britannia Industries Limited, a company incorporated in India, whose registered address is situated at 3/1A,
Hungerford Street, Kolkata, West Bengal - 700017. The consolidated financial statements of Britannia Industries Limited have been prepared in accordance with
Indian Accounting Standards (Ind AS) as per the Companies (Indian Accounting Standafds) Rules. 2015, as amended, notified under Section 133 of Companies Act,
2013, (the 'Act’) and other relevant provisions of the Act. Hence in accordance with the exemption given under sub-section 3 of Section 129 of The Companies Act
2013 and under Rule 6 of The Companies (Accounts) Rules 2014, the Company is not required to produce, and has not published, consolidated financial

Details of the Company's material accounting policies are included in Note 3.

Current and Non-current Classification
The Company has ascertained its operating cycle as 12 months for the purpose of current / non-current classification of assets and liabilities. This is based on the
nature of products and the time between acquisition of assets for processing and their realisation in cash and cash equivalents.

Functional and presentation currency
These financial statements are presented in Indian Rupees (%), which is also the Company's functional currency. All amounts have been rounded-off to the nearest
thousands, unless otherwise indicated.

Basis of measurement

The financial statements have been prepared on the historical cost basis except for the following items:

Items Measurement basis
Certain financial assets.and liabilities Fair value
Net defined benefit asset/ (liability) Fair value of plan assets less present value of defined benefit oblipations

Use of estimates and judgements

In preparing these financial statements, the Company has made judgements, estimates and assurptions that affect the application of accounting policies and the
reported amounts of assets, liabilities, income and expenses. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised prospectively.
Judgements

Information about judgements made in applying accounting policies that have the most significant effects on the amounts recognised in the financial statements is
included in the following notes:
- Note 30 - leases: whether an arrangement contains a lease and lease classitication

Assumptions and estimation uncertainties

Information about assumptions and estimation uncettainties that have a significant risk of resulting in a material adjustment in the year ending 31 March 2026 is
inciuded in the following notes:

- Note 3(a)(iii), 4 - useful life of property, plant and equipment;

- Notes 3(b), ( €), 5,7 ,10 and 12 - impairment of financial assets.

- Note 3(g) and 6 - recognition of deferred tax assets: availability of future taxable profit against which tax losses carried forward can be used;

- Note 3 (i) and 29 - recognition and measurement of provisions and contingencies: key assumptions about the likelihood and magnitude of an outflow of resources;
- Note 3 (j) and 34 - measurement of defined benefit obligations: key actuarial assumptions;

Measurement of fair values

Certain accounting policies and disclosures of the Company require the measurement of fair values, for financial instruments

The Company has an established control framework with respect to the measurement of fair values.

The valuation team regularly reviews significant unobservable inputs and valuation adjustments.

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

- Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

- Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived
from prices).

- Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

When measuring the fair value of an asset or a liability, the Company uses observable market data as far as possible. If the inputs used to measure the fair value of
an asset or a liability fall into a different levels of the fair value hierarchy, then the fair value measurement is categorised in its entirety in the same level of the fair
value hierarchy as the lowest level input that is significant to the entire measurement.

Further information about the assumptions made in the measuring fair values is included in the following notes:

- Note 33 - financial instruments - fair vatues and risk management

K-




J.B. Mangharam Foods Private Limited
Notes to financial statements ( Continued )

3.
(a)

(b)

Material accounting policy information
Property, plant and equipment

i. Recognition and measurement
[tems of Property, plant and equipment, are measured at cost (which includes capitalised borrowing costs, if any) less accumulated depreciation and accumulated
impairment losses, it any.

Cost of an item of property. plant and equipment includes its purchase price, duties, taxes, after deducting trade discounts and rebates, any directly attributable cost
of bringing the item to its working condition for its intended use and estimated costs of dismantling and removing the item and restoring the site on which it is

The cost of a self-construcied item of property, plant and equipment comprises the cost of materials, direct labour and any other costs directly attributable to
bringing the item to its intended working condition and estimated costs of dismantling, removing and restoring the site on which it is located, wherever applicable.
If significant parts of an item of property. plant and equipment have different useful Tives, then they are accounted for as separate items (major components) of
property., plant and equipment.

Any gain or loss on disposal of an item of property, plant and equipment is recognised in the Statement of Profit and Loss.

ii, Subsequent expenditure

Subsequent expenditure is capitalised only if it is probable that the future economic benefits associated with the expenditure will flow to the Company.

iii. Depreciation

Depreciation is calculated on cost of items of property, plant and equipment less their estimated residual value using written down value method over the useful
lives of assets as per schedule II to the Companies Act, 2013 and is recognised in the Statement of Profit and Loss. Assets acquired under finance lease are
depreciated over the shorter of the lease term and their useful lives unless it is reasonably certain that the Company will obtain ownership by the end of the lease
term. Depreciation for assets purchased / sold during the period is proportionately charged.

The range of estimated usetul lives of items of property, plant and equipment are as follows:

Assets Useful lives
Plant and equipment 7.5 - 15 years
Furniture and fixtures 10 years
Motor vehicles 8 years
Computers and Data 3 - 6 years
processing units

Buildings 30 - 60 years
Right-to-use lease assets Lease period

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each financial year-end and adjusted prospectively, if
appropriate.

iv. Capital work-in-progress

Capital work-in-progress includes cost of property, plant and equipment under installation / under development as at the balance sheet date.

Impairment

(i) Financial assets

The Company recognizes loss allowances using the expected credit loss (ECL) model for the financial assets which are not fair valued through profit or loss. Loss
allowance for trade receivables with no significant financing component is measured at an amount equal to lifetime ECL. For all other financial assets, expected
credit losses are measured at an amount equal to the 12-month ECL, unless there has been a significant increase in credit risk from initial recognition in which case
those are measured at lifetime ECL. The amount of expected credit losses (or reversal) that is required to adjust the loss allowance at the reporting date to the
amount that is required to be recognised is recognized as an impairment gain or 1oss in the Statement of Profit or Loss.

(ii) Non -financial assets

Property, plant and equipment

Property, plant and equipment are evaluated for recoverability whenever events or changes in circumstances indicate that their carrying amounts may not be
recoverable. For the purpose of impairment testing, the recoverable amount (i.e. the higher of the fair value less cost to sell and the value-in-use) is determined on
an individual asset basis unless the asset does not generate cash flows that are largely independent of those ffom other assets. In such cases, the recoverable amount
is determined for the cash generated units to which the asset belongs. If such assets are considered to be impaired. the impairment to be recognized in the Statement
of Profit and Loss is measured by the amount by which the carrying value of the assets exceeds the estimated recoverable amount of the asset. An impairment loss is
reversed in the Statement of Profit and Loss if there has been a change in the estimates used to determine the recoverable amount. The carrying amount of the asset
is increased to its Tevised recoverable amount, provided that this amount does not exceed the carrying amount that would have been determined (net of any
accumulated depreciation) had no impairment loss been recognized for the asset in prior years.

(This space has been intentionally left blank)



J.B. Mangharam Foods Private Limited
Notes to financial statements ( Continued )

3.

Material accounting policy information (continued)

(¢) Leases

The Company at the inception of a contract, assesses whether a contract, is or contains a lease. A contract is, or contains. a lease if the contract conveys the right to
control the use of an identified asset for a period of time in exchange for consideration. A lessee recognises a Right-of-use asset representing its right to use the
underlying asset and a lease liability representing its obligation to make lease payments. The Company does not recognise right-of-use of assets and lease liabilities
for short term leases that have a lease term of 12 months or less and leases of low value assets. The Company recognises the lease payments associated with these
leases as an expense on a straight line basis over the lease term. Lessor shall classify each of leases either as finance or operating lease. The arrangement is, ot
contains. a lease if fulfilment of the arrangement is dependent on the use of a specific asset or assets and the arrangement conveys a right to use the asset or assets,
even if that right is not explicitly specified in an arrangement.

> As alessee
The Company recognises a right-of-use asset and a lease liability at the lease commencement date. The right-ot-use asset is initially measured at cost, which
comprises the initial amount of the lease Tability adjusted for any lease payments made at or before the commencement date, plus any initial direct cost incurred
and an estimate of cost to dismantle and remove the underlying asset or to restore the underlying asset or the site on which it is located, less any lease incentives
received. _
The right-of-use asset is subsequently depreciated using the straight line method from the commencement date to the earlier of the end of the useful life or the end
of the lease term. The estimated useful life of the right-of-use assets are determined on fthe same basis as those of property, plant and equipment. In addition, the
right-of-use asset is periodically reduced by impairment losses, if any, and adjusted for certain remeasurements of the lease liability.
The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement date, discounted using the interest rate
implicit in the lease or. if that rate cannot be readily determined, the Company's incremental borrowing rate. The lease payments shall include fixed payments,
variable lease payments, residual value guarantees, exercise price of a purchase option where the Company is reasonably certain to exercise that option and payment
of penalties for terminating the lease, if the lease term reflects the lessee exercising an option to terminate the lease. Subsequent to initial measurement, the liability
is reduced for payments made and increased for interest. It is remeasured to reflect any reassessment or modification, or if there are changes in in-substance fixed
payments. When the lease liability is remeasured. the corresponding adjustment is reflected in the right-oftuse asset, or profit and loss if the right-of-use asset is
already reduced to zero. On the Balance Sheet, right-of-use assets have been included under property, plant and equipment and lease liabilities have been included
under borrowings & other financial liabilities.

As a lessor
Lease income from operating leases, where the Company is a lessor. is recognised on a straight-line basis over the lease term unless the receipts are structured to
increase in line with expected general inflation to compensate for the expected inflation.

(d) Inventories

Inventories are valued at the lower of cost (including prime cost, non-refundable taxes and duties and other overheads incurred in bringing the inventories to their
present location and condition) and estimated net realisable value, after providing for obsolescence, where appropriate. The comparison of cost and net realisable
value is made on an item-by-item basis. The net realisable value of materials in process is determined with reference to the selling prices of related finished goods.
Raw materials, packing materials and other supplies held for use in production of inventories are not written down below cost except in cases where material prices
have declined, and it is estimated that the cost of the finished products will exceed their net realisable value.

The provision for inventory obsolescence is assessed regularly based on estimated usage and shelf life of products.

Raw materials, packing materials and stores and spares are valued at cost computed on moving weighted average basis. The cost includes purchase price, inward
freight and other incidental expenses net of refundable duties, levies and taxes, where applicable.

Work-in-progress is valued at input material cost plus conversion cost as applicable.

Finished goods are valued at lower of net realisable value and cost (including prime cost and other overheads incurred in bringing the inventories to their present
location and condition).

(This space has been intentionally left blank)



J.B. Mangharam Foods Private Limited
Notes to financial statements ( Continued )

3.
(e)

Material accounting policy information (continued)
Financial instruments

i. Recognition and initial measurement

The Company initially recognises financial assets and financial liabilities when it becomes a party to the contractual provisions of the instrument. All financial
assets and liabilities are measured at fair value on initial recognition except trade receivables which are initial recognised at transaction price as they do not contain
a significant financing component. Transaction costs that are directly atiributable to the acquisition or issue of financial assets and financial liabilitics, that are not at
fair value through profit or loss. are added to the fair value on initial recognition.

ii. Classification and subsequent measuremeint

Financial assets

Financial assets carried at amortised cost

A financial asset is subsequently measured at amortised cost i it is held within a business model whose objective is to hold the asset in order to collect contractual
cash flows and the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the
principal amount outstanding.

Financial assets at fair value through other coniprehensive income

A financial asset is subsequently measured at fair value through other comprehensive income if it is held within a business model whose objective is achieved by
both collecting contractual cash flows and selling financial assets and the contractual terms of the financial asset give tise on specitied dates to cash flows that are
solely payments of principal and interest on the principal amount outstanding.

Financial asseis at fair value through profit or loss

A financial asset which is not classified in any of the above categories are subsequently fair valued through profit or loss.

Financial liabilities

Financial labilities are subsequently carried at amortized cost using the effective interest imethod, For trade and other payables maturing within one year from the
balance sheet date. the carrving amounts approximate fair value due to the short maturity of these instruments.

Investment in subsidiaries, joint venture and associates

Investment in subsidiaries, joint venture and associates is carried at cost in the financial statements.
iii. Devecognition

Financial assets

The Company derecognises a financial asset when the contractual rights to the cash flows from the financial asset expire. or it transfers the right to receive the
contractual cash flows in a transaction in which substantially all of the risks and rewards of ownership of the financial assets are transferred or in which the
Company neither transfers nor retains substantially all of the risks and rewards of ownership and does not retain control of the financial asset.

If the Company enters into transactions whereby it transfers assets recognised on its balance sheet, but retains either all or substantially all of the risks and rewards
of the transferred assets, the transferred assets are not derecognised.

Financial liabilities

The Company derecognises a financial liability when its contractual obligations are discharged or cancelled, or expire.

The Company also derecognises a financial liability when its terms are modified and the cash flows under the modified terms are substantiaily different. In this case,
a2 new financial liability based on the medified terms is recognised at fair value. The difference between the carrying amount of the financial liability extinguished
and a new financial liability with modified terms is recognised in the Statement of Profit and Loss.

iv. Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the balance sheet when, and only when, the Company currently has a legally
enforceable right to set off the amounts and it intends either to settie them on a net basis or realise the asset and settle the Hability simultaneously.

a) Revenue recognition

The Company Tecognises revenue to depict the transfer of promised goods to customers in an amount that reflects the consideration to which the entity expects to be

entitled in exchange for those goods . A 5-step approach is used to recognise revenue as below:

Step 1: Identify the contract(s) with a customer

Step 2: Identify the performance obligation in contract

Step 3: Determine the transaction price

Step 4: Allocate the transaction price to the performance obligations in the contract

Step 5: Recognise revenue when (or as) the entity satisfies a performance obligation

Sale of goods

Revenue is recognised when a customer obtains control of the goods which is ordinarily upon dispatch at the factory gate of our company. Revenue is recognised at
a transaction price allocated to the extent of performance obligation satisfied after deduction of any trade discounts, volume rebates and any taxes or duties
collected on behalf of the government which are levied on sales such as goods and services tax, etc. For certain contracts that permit the customer to return an item,
revenue is recognised to the extent that it is probable that a significant reversal in the amount of cumulative revenue recognised will not occur. As a consequence,
for those contracts for which the Company is unable to make a reasonable estimate of return, revenue is recognised sooner than when the return period lapses or a
reasonable estimate can be made.

b) Other recognition

For all financial instruments measured at amortised cost, interest income is recorded using the effective interest rate (EIR), which is the rate that exactly discounts
the estimated future cash payments or receipts over the expected life of the financial instrument or a shorter period, where appropriate, to the net carrying amount of
the financial asset. [nterest income is included in other income in the Statement of Profit and Loss.

(This space has been intentionally left blank)




J.B. Mangharam Foods Private Limited
Notes to financial statements ( Continued )

(2)

(h)

U]

()]

Material accounting policy information (continued)

Income tax

Income tax comprises current and deferred tax. It is recognised in profit or loss except to the extent that it relates to a business combination or to an item
recognised directly in equity or in other comprehensive income.

i Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any adjustment to the tax payable or receivable in
respect of previous years. The amount of current tax reflects the best estimate of the tax amount expected to be paid or received after considering the uncertainty, if
any related to income taxes. It is measured using tax rates (and tax laws) enacted ot substantively enacted by the reporting date.

ii. Deferred tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and liabilities for financial reporting purposes and the
correspondinév amounts used for taxation purposes. Deferred tax is also recognised in respect of carried forward tax losses and tax credits. Deferred tax is not
recognised for:

- tempotary differences arising on the initial recognition of assets or liabilities in a transaction that is not a business combination and that affects neither accounting
not taxable profit or loss at the time of transaction,

- temporary differences related to investments in subsidiaries, associates and interests in joint ventures, when the timing of the reversal of the temporary differences
can be controlled and it is probable that the temporary ditferences will not reverse in the foreseeable future.

Deferred tax assets are recognised to the extent that it is probable that futur:e taxable profits will be available against which they can be used.

Deferred tax assets recognised or unrecognised are reviewed at each reporting date and are recognised / reduced to the extent that it is probable / no longer probable
respectively that the related tax benefit will be realised.

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

The measurement of deferred tax reflects the tax consequences that would follow from the manner in which the Company expects, at the reporting date, to recover
or settle the carrying amount of its assets and liabilities.

The Company offsets, the current tax assets and liabilities (on a year on year basis) and deferred tax assets and liabilities, where it has a legally enforceable right and
where it intends to settle such assets and liabilities on a net basis.

Borrowing costs

Borrowing costs directly attributable to the acquisition or construction of those property, plant and equipment which necessarily takes a substantial period of time to
get ready for their intended use are capitalised. All other borrowing costs are expensed in the period in which they incur in the statement of profit and loss.
Provisions and contingent liabilities

i. General

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, it is probable that an outflow of resources
embodying economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount of the obligation. When the Company
expects some or all of a provision to be reimbursed, the expense telating to a provision is presented in the Statement of Profit and Loss net of any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when appropriate, the risks specific to the
liability. When discounting is used, the increase in the provision due to the passage of time is recognised as a finance cost.

ii. Contingent linbilities

A disclosure for contingent liabilities is made whete there is a possible obligation or a present abligation that may probably not require an outflow of resources.
When there is a possible or a present obligation where the likelihood of outtlow of resources is remote, no provision or disclosure is made.

iii. Onerous contracts .

Provision for onerous contracts. i.e. contracts where the expected unavoidable cost of meeting the obligations under the contract exceed the economic benefits
expected to be received under it, are recognised when it is probable that an outflow of resources embodying economic benefits will be required to settle a present
obligation as a result of an obligating event based on a reliable estimate of such obligation.

Employee benefits

i. Short-term employee benefits

All employee benefits falling due wholly within twelve months of rendering the services are classified as short-term employee benetits, which include benefits like
salaries, wages, short-term compensated absences and performance incentives and are recognised as expenses in the period in which the employee renders the
related service.

ii. Post-employment benefits

Contributions to defined contribution schemes such as Provident Fund, Pension Fund. etc., are recognised as expenses in the period in which the employee renders
the related service. In respect of contributions made to Government administered Provident Fund, the Company has no further obligations beyond its monthly
contributions. The Company also provides for post-employment defined benefit in the form of gratuity and medical benefits. The cost of providing benefit is
determined using the projected unit credit method, with actuarial valuation being carried out at each balance sheet date. Remeasurement of the net benefit liability,
which comprise actuarial gains and losses, the return on plan assets (excluding interests) and the effect of the assets ceiling (if any, excluding interest) are
recognised in other comprehensive income. The service cost, net interest cost and effect of any plan amendments are tecognised in the Statement of Profit and Loss.

iii. Other long-term employee benefits

All employee benefits (other than post-employment benefits and termination benefits) which do not fall due wholly within twelve months after the end of the period
in which the employees render the related services are determined based on actuarial valuation or discounted present value method carried out at each balance sheet
date. The expected cost of accumulating compensated absences is determined by actuarial valuation performed by an independent actuary as at 1 January every year
using projected unit credit method on the additional amount expected to be paid / availed as a result of the unused entitlement that has accumulated at the balance
sheet date. Expense on non-accumulating compensated absences is recognised in the period in which the absences occur.
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Material accounting policy information (continued)

Cash and cash equivalents

Cash and cash equivalents includes cash on hand, current accounts. demand deposits with banks, other short-term highly liquid investments with original maturities
of three months or less.

Earnings per share

Basic Earnings Per Share (‘EP$') is computed by dividing the net profit attributable to the equity shareholders by the weighted average number of equity shares
outstanding during the year. Diluted earnings per share is computed by dividing the net profit by the weighted average number of equity shares considered for
deriving basic earnings per share and also the weighted average number of equity shares that could have been issued upon conversion of all dilutive potential equity
shares. Dilutive potential equity shares are deemed converted as of the beginning of the year, uniess issued at a later date. In computing diluted eamings per share.
only potential equity shares that are dilutive and that either reduces carnings per share or increases loss pet share are included. The number of shares and potentially
dilutive equity shares are adjusted retrospectively for all periods presented for the share splits.

Statement of cash flows

Cash flows are reported using indirect method, whereby net profits before tax is adjusted for the effects of transactions of a non-cash nature and any deferrals or
aceruals of past or future cash reccipts or payments and items of income ot expenses associated with investing or financing cash flows. The cash flows trom regular
revenue generating (operating activities). investing and financing activities of the Company are segregated.

Recent accounting pronouncements

Lack of exchangeability - Amendments to Ind AS 21

MCA via notification dated 7 May 2025, announced amendments to Ind AS 21, The Effects of Changes in Foreign Exchange Rates, to specify how an entity should
assess whether a currency is exchangeable and how it should determine a spot exchange rate when exchangeability is lacking. The amendments also require
disclosure of information that enables users of its financial statements to understand how the currency not being exchangeable into the other currency affects, ot is
expected to affect, the entity’s financial performance, financial position and cash flows.

The amendments do not have a material impact on the Company’s Financial Statements.

Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants -Amendments to Ind AS 1

MCA via notification dated 13 August 2025 announced amendments to Ind AS 1, Presentation of Financial Statements, which elaborate on guidance set out in Ind
AS 1 by:

- clarifying that the right to defer settlement of a liability for at least 12 months after the reporting period;

a) must have substance, and b) must exist at the end of the reporting period;

» stating that management's expectations around whether the settlement of a liability would be deferred or not, does not impact the classification of the liability;

« including requirements for liabilities that can be settled using an entity’s own instruments; and

« stating that at the reporting date, the entity does not consider covenants that will need to be complied

with in the future when considering the classification of the debt as current or non-current In addition, an entity is required to disclose when a liability arising frord a
loan agreement is classified as non-current and the entity’s right to defer settlement is contingent on compliance with future covenants within twelve months.

The amendments do not have a material impact on the Company’s Financial Statements.

Supplier Finance Arrang ts - Amendments to Ind AS 7 and Ind AS 107

MCA via notification dated 13 August 2025 announced amendments to Ind AS 7, Statement of Cash Flows and Ind AS 107, Financial Instruments: Disclosures
which introduced disclosure requirements with the objective to enable users of financial statements to assess how supplier finance arrangements affect an entity’s
liabilities, cashflows and exposure to liquidity risk.

The amendments do not have a material impact on the Company’s Financial Statements.

International Tax Reform - Pillar Two Model Rules - Amendments to Ind AS 12

MCA via notification dated 13 August 2025 announced amendments to Ind AS 12, Income Taxes. which includes:

- a temporary exception to the recognition and disclosure of deferred taxes arising from the implementation of the Pillar Two model rules; and

« additional disclosure requirements targeted at a reporting entity’s exposure to income taxes in periods in which the Pillar Two Model legislation is enacted or
substantively enacted but not yet in effect.

The amendments do not have a material impact on the Company’s Financial Statements.

New standards and amendments to existing Standards which are issued but are not yet effective and have not been early adopted by the Company
Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants - Amendments to Ind AS I

Paragraph 74 of Ind AS 1 currently effective for the year ended 31 March 2026 requires the entity not to classify the liability as current, if there is a breach ofa
material covenant of a long-term loan arrangement on or before the end of the reporting period with the effect that the liability becomes payable on demand on the
reporting date, however, the lender agreed, after the reporting period and before the approval of the financial statements for issue, not to demand payment as a
consequence of the breach.

MCA vide notification dated 13 August 2023, has introduced amendment under Paragraph 74 of [nd AS 1 which requires the entity to classify the liability as current
under the aforementioned situation because, at the end of the reporting period, it does not have the right to defer its settlement for at least twelve months atter that
date. Such amendment has been made effective for annual reporting periods beginning on or after 01 April 2026 retrospectively in accordance with Ind AS 8.

This amendment is not expected to have a material impact on the Company’s Financial Statements.

(This space has been intentionally left blank)
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J.B. Mancharam Foods Private Limited
Notes to Financial Statements (continued)
(all amounts in ¥ thousunds. unless otherwise stated)

6

Lncome tax
fa) Amounts recoanised in Stateme!t ol Profit and | oss

31 March 2026

31 March 2025

_For the vear ended
Current tax w2
Income tax of prior years 34 “+
Deferred tax {credit) charge
- Attributable t¢ origination and reversal of temporary differences 350 (226
Tax expense for the vear 394 9.202
(b) Amounts recognised in other comorehensive income ("OCI™
For the year ended 31 March 2026 31 March 2025
Befare tax Tax (expense) benefit Net of tax Before tax Tax (expense) benefit Net of fax
Items that will not be reclassitied to profit or loss
Remeasurements of the defined benefit plans = 282 1 211 (LS55 391 iy
282 (71 211 i1.555) a1 (1,160
{c) Reconciliation of effective tax rate
For the vear ended 31 March 2026 31 March 2025
Profit before tax 31918
Tax using the Company’s domestic tax rate (31 March 2026: 25.17% and 31 Mareh 2025 25,17%) 25.17% 25.17% R033
Tax effect of:
Provision (reversal} of excess tax provision for earlier years 2.01% 44 -0.01% S
Expeénses not deductible for tax purposes 0.00% - 0.01% 3
Others Permenant Disallowance 000 - 3.67% 1170
27 I8% 594 28.83% 9.202
(d) Recognised deferred tax assets and liabilities
Deferred tax assets an | liabilities are attributible to b followin:
31 March 2026 31 March 2025
Provision for gratuity 11,030 9,843
Provision for compensated absences 2,148 2,087
Other provisions 3,153 4,668
Provision for bonus 8.0tL 7.200
Property, plant and equipment (337 7,026
Business loss carried forward 4,400
Deferred tax assets (net) 30204 30,825
(e} Movement in temnorary differences
As at Recognised in profit or Recognised Asat
L April 225 libas in 1 31 Mureh 2024
Provision for gratuity 9843 1,257 (71} 11,030
Provision for compensated absences 2,087 61 2,148
Other provisions 4,668 485 - 5,153
Provision for bonus 7.200 811 - 8,011
Property, plant and equipment 7,026 {7,563 - 837
Business loss carried forward - 4,400 - 4,400
30,823 15501 171 30,204
As at Recognised in profit or Recognised Asat
1 Apeit 2024 Lo i (W1 31 March 2025
Provision for gratuity 9,009 b 391 9.843
Provision for compensated absences 2,848 (&) - 2,087
Other provisions 8 420 - 4.66%
Provision for bonus 57 642 - 7.200
Property, plant and equipment 7.537 (3 - 7.026
3008 235 391 30325

The following table provides the details of income tax assets and income tax liabilities as of 21 March 2026 and 31 March 20235:

As at

31 March 2026

Income tax assets (net)
Income tax liabilities (net)
Net current income tax assets at the end

31 March 2025

13.670 9837
{4,987 (8051
H.0H3 1754

The gross movement in the current income tax asset for the -car ended 31 March 2026 and 31 March 2023 is as follows:

For the year ended

31 March 2026

31 March 2025

Net current income tax assets at the beginning
Income-tax paid - {net of refund)

Current income tax expense (including cailier years)
Net current income tax assets at the end

(This space has been intentiomlly left blank)

1784 4,853
6,943 6,368

) (943%)
8.683 1.784




J.B. Mangharam Foods Private Limited
Notes to Financial Statements (continued)
(all amounts in ¥ thousands, unless otherwise stated)

As at 31 March 2026 31 March 2025

7 Other non-current financial assets
(Unsecured, considered good)

Securitv deposits 6,355 6.232

(Unsecured, considered doubtful)

Security deposits 2,015 2,015

Less: Allowance for doubtful security deposits ’ (2,015) (2,015)
6.355 6.232

8 Other non-current assets
(Unsecured, considered good)
Capital advances 1,09,566 1.37.004

1.09.566 1.37.004

9 Inventories (net) *

Raw materials & packing materials 1,96,143 1,45,296
Finished goods 22,221 14,343
Stores and spare parts 35.837 34.229

2.54.201 1.93.868

* Refer note 3 (d) for method of valuation for inventories.

10 Trade receivables
(Unsecured, considered good)
Receivables (Includes receivables from related parties) 73,048 1,13.044

73.048 1.13.044

Refer note 33, 35, 37 & 39(b)

11  Cash and cash equivalents
Balances with bank
In current accounts 35.988 35,592

35.988 35.592

12 Other financial assets
(Unsecured, considered good)

Contract assets (Refer note 33 & 37) 74,096 71,107
Other receivable - 2.028
74.096 73.135

13 Other current assets
(Unsecured, considered good )
Advances other than capital advances

- Employee advances 756 1,148

- Other advances 9,922 6,794
Others

- Prepaid expenses 3,082 2,539

- Balance with government authorities 7,634 32,579

(Unsecured, considered doubtful )

Others
_ Advarices to related parties (Refer note 33) 27,007 27,007
Less : Provisions for doubtful advances (27,000) 27,0001

21.401 43.067

(This space has been intentionally left blank)




I.B. Mangharam Foods Private Limited
Notes to financial statements (continued)
(all amounts in ¥ thousands. unless otherwise stated)

As at

31 March 2026

31 March 20235

14  Equity share capital
Equity shares
Aunthorised
[5.00.000 equity shares of X 10 ench (31 March 2025 5.00,000 equity shares of T 10 each)]
[ssued, subscribed and paid up
[4.50.150 equity shares of ¥ 10 each (31 March 2023; 4.50.150 equity shares of T 10 each)]

Rights, preferences and restrictions attached to the equity share.

- The Company has one class of equity shares ha\ing a par value of # 10 each. Each share holder is ehgible for one vote per share held.

- The Company declares and pays dividends in Indian Rupees. The dividend if proposed by the Board of ‘Directors is subject to the approsal 0

Meeting.

- In the event of liquidation of the Company, the holders of equity shares will be entitled to receive residual assets of the Company, after dist

will be in proportion to the number of equity shares held by the shareholders.

5.000 5.000
5.000 5.000
4502 4,502
4,502 4.502

£ the shareholders in the ensuing Annual General

ribution of all preferential amounts. The distribution

(a) Reconciliation of shares ding at the begi and at the end of the year is as under:
31 March 2026 31 March 2028
Number of shares Amount Number of shares Amount
Equity shares:
Al the commencement of the year 4,530,130 4,502 4,350,150 4,302
Add: Shares issued during the year - - - -
At the end of the year ’ 4.50.150 +.502 450,130 4.502
(b)  Shares held by holding company and / or their subsidiaries
31 March 2026 31 March 2025
Number of shares Amount Number of shares Amount
Equity shares of ¥ 10 each fully paid up held
Britannia Industries Limited, holding company 3,54,136 3,541 3,54.136 3,541
Boribunder Finance and Investments Private Limited, subsidiary of holding company 96,012 960 96.012 960
(¢)  Details of shares held by shareholders holding more than 5% of the aggregate shares in the Company
31 March 2026 31 March 2025
Number of equity % of total equity Number of equity shares % of total equity
shares shares shares
Equity shares of ¥ 10 each fully paid held by:
Britannia Industries Limited, holding company 3,54,136 79% 3,354,136 79%
Boribunder Finance and Investments Private Lirnited, subsidiary of holding company 96,012 21% 96,012 21%
(d) Details of shareholding of Promoters: ‘
31 March 2026
Number of shares % of total shares % change during
the vear
Britannia Industries Limited 3.34.136 79% -
Boribunder Finance and Investments Private Limited 96,012 21% =
4,50,148 100%
31 March 2025
Number of shares % of total shares % change during
the vear
Britannia Industries Limited 354136 79%0 -
Boribunder Finance and [nvestments Private Limited 96.012 21% -
. 4,50.148 100% -
15 Other equity ’
Capital Redemption General Retained earnings Remeasurements of the net  Total other equity
Reserve Reserve defined benefit (liability) /
asset
Balance as at 1 April 2024 6 7,500 1,46,176 - 1,53,682
Additions
Other comprehensive loss for the year, net of tax - - - (1,164 (1,164)
Transfer to retained earnings from remeasurements of the net B B (1,164) 1164
defined benefit (lability) / asset ’ ’ -
Profit for the year - 22,716 22,716
Balance as at 31 March 2025 6 7.500 _1,67.728 - 175234
Capital Redemption General Retained earnings  Remeasurements of the net Total other equity
Reserve ’ Reserve defined benefit (liability) /
asset
Balance as at 1 April 2025 6 7,500 1,67,728 - 1,75.234
Additions
Other comprehensive income for the year, net of tax - - - 21 211
Transfer to retained earnings from remeasurements of the net B _ a1 el )
defined benefit (liability) / asset - -
Profit for the year - - 1.590 - 1,590
Balance as at 31 March 2026 6 7,500 1.69.529 - 1,77.033

Nature and purpose of other reserves
Capital redemption reserve

The Company had purchased its own shares and as per the provisions of the applicable laws, a sum equal to the nominal value of the shares so purchased is required to b

edempliviseac e
flfkthz‘:“ e
>

capital r

to fidther and is ot an iterrof o\er comprehensive incorme.

|
)

e transferred to the
Serve if create ! :"_'i‘m“ﬁme to time by way of transfer of profits from retained earnings for appropriation purposes. General reserve is created by a transter from one component of equity

L7 |
cur'miljled profits earned by the Company till date, less transfer to general reserves, if any, dividend and other distributions made to the shareholders.



J.B. Mangharam Foods Private Limited
Notes to financial statements (continued}

(all ts in T th Is, unless otherwise stated)
As at 31 March 2026 31 March 2025
16 Borrowings
Non-current
Unsecured
Loan from related partv * [Refer note-331 2.00.000 1.00.000
2.00.000 1.00,000
* Carries interest rate 10.00% p.a. repayable by end of the term with a balance maturity period of 4 years.
17 Provisions Non-current Current

31 March 2026 31 March 2025 31 March 2026 3t March 2025

Provision for employee benefits:

Provision for compensated absences - - 8,534 7.873
Provision for workmen compensation™ 20.475 18.543 - -
Provision for gratuity (Refer note 34) 43,823 39,112 -

Total provisions 64,298 57,660 8.534 7,873

* The Company has an ongoing litigation with respect to certain employees who were tenninated for their misconduct. The Company carries a provision with respect to the
outflow in relation to the aforesaid litigation on a best estimate basis.

18 Trade payables

Total outstanding dues to micro enterprises and small enterprises ("MSME") [refer note below] 3.082 1.350
Total outstanding dues to creditors other than micro enterprises and small enterprises * 5.48.847 3.28.452

5.51,929 3.29,802
Note:

There are no material dues owed by the Company to Micro and Small enterprises. which are outstanding for more than 45 days during the year and as at 31 March 2026. This
information as required under the Micro. Small and Medium Enterprises Development Act, 2006 has been determined fo the extent such parties have been identified on the basis
of information available with the Company and has been relied upon by the auditors.

Particulars [ 31 March 2026] 31 March 2025|
(a)The principal amount and the interest due thereon remaining unpaid to any supplier as at the end of the year:
- Principal 3,082 1.350
- Interest - -

(b)The amount of interest paid by the Company in terms of Section 16 of the MSMED Act, 2006 along with the amount of the payment - -
made to the supplier beyond the appointed date during the year
(c)The amount of interest due and payable for the period of delay in making payment (which have been paid but beyond the appointed day - -
during the year) but without adding the interest specified under MSMED Act. 2006
(d)The amount of interest accrued and remaining unpaid at the end of each accounting year - -

(e)The amount of further interest remaining due and payable even in the succeeding years. until such date when the interest dues as above - -
are actually paid to the small enterprise for the purposes of disallowance as a deductible expenditure under the MSMED Act. 2006

The Company's exposure to currency and liquidity risks related to trade payables is disclosed in note 35.
*Includes dues to related party (refer note 33)
Refer note 39 (¢)

19 QOther current financial liabilities

Creditors for capital goods 19,160
Employee related liabilities 15.409 15.352
15,409 34,512

20 Other current liabilities
Statutory liabilities (TDS. PF, GST etc) 2.440 63.360
2.440 63.360

(This space has been intentionally left blank)




J.B. Mangharam Foods Private Limited

Notes to financial statements (continued)
(all amounts in ¥ thousands, unless otherwise stated)

For the vear ended

31 March 2026

31 March 2025

21

22

23

24

25

26

27

28

Revenue from operations (Refer note 33 & 3N
Sale of goods

Other operating revenues
Scrap sales
Sale of raw materials

Other income
Interest income from financial assets carried at amortised cost
Profit on sale of property, plant and equipment

Cost of materials consumed (Refer note 33)
Inventory of materials at the beginning of the year (Refer note 9)
Add: Purchases, net
Less: Inventoty of materials at the end of the year (Refer note 9)

Changes in inventories of finished goods
Opening inventory: (Refer note 9
- Finished goods
Closing inventory: (Refer note 9)
- Finished goods
(Increase) / Decrease in inventory

Employee benefits expense
Salaries, wages and bonus
Contribution to provident and other funds [Refer note 34]
Staff weltare expenses

Finance costs
Interest expense

Other expenses
Consumption of stores and spares
Power and fuel
Rent (Refer note 30)
Contract labour charges
Repairs and maintenance:

- Plant and equipment

- Buildings

- Others
Insurance
Rates and taxes, net
‘Auditors' remuneration

- Statutory audit fees (a)
Travelling and conveyance
Security charges
Sanitary/Safety/Hygine expenses
Legal and professional expenses
Miscellaneous expenses

(a) Excluding applicable taxes and out of pocket expenses

29.90.489 28,08.298
20.,90,489 28,08.298
15,583 13.245
224 318
15,807 13,563
838 440

23 -
861 440
145,296 1,28,986
24,15.213 2247278
1,96,143 1,45,296
13,64,366 22,30,968
14,343 18,247
22221 14,343
(7.878) 3,904
1,48,127 1,43.269
14,880 12,416
9,736 8,954
1,72,743 1,64,639
18,658 192
18,658 192
25,971 18,983
1,36,756 1,27.982
6,360 6,327
1,57,366 1,37,497
19,187 19,390
4,077 3,284
532 565
5,104 4412
4244 4,490
169 169
1,961 1,474
9,001 7,216
15,143 11,644
2,135 2,531
37,200 32,815
4,25,206 3,78.779




1.B. Mangharam Foods Private Limited
“otes to financial statements (continued)

(all amounts in ¥ thousands, unless otherwise stated) Z in thousands
As at 31 March 2026 31 March 2025
29 Contingent liabilities and commitments (to the extent not provided for)
i) Contingent liabilities:
(a) Claims / demands against the Company not acknowledged as debts including excise duty. income 18.3435 55.638
tax, sales tax and trade and other demands
(b) Bank guarantees and letters of credit - 83,306
ii) Commitments:
Estimated amount of contracts remaining to be executed on capital account and not provided for 17.313 2.69.682
Note :
(i) The Supreme Court of India in the month of February 2019 had passed a judgement relating to definition of wages under the Provident Fund Act, 1952. However,
considering that there are numerous interpretative issues relating to this judgement and in the absence of reliable measurement of the provision for the earlier periods,
the Holding Company (Britannia Industries Limited) has recognised a provision in its books for provident fund contribution with respect to Company's employees
during FY 2018-19 and the Company does not expect any material impact of the same. Accordingly, no provision has been recognised in the Company's books. The
Company will evaluate its position and create provision if required on receiving further clarity on the subject.
Regarding item (i) above, an indication of the uncertainties relating to outflow and the possibility of any reimbursement is determinable only on occurrence of
uncertain future events / receipt of judgements pending at various forums.
30 Operating leases
The Company has certain operating leases for guest house facilities and cold storage (short term leases). Such leases are generally with the option of renewal against
increased rent and premature termination of agreement on mutual consent of both the parties. Rental expenses of ¥ 6,360 (31 March 2025: T 6,327) in respect of
obligation under operating leases have been recognised in the Statement of Profit and Loss.
31 Earnings per equity share
31 March 2026 3t March 2025
(a) Net profit after tax attributable to the equity shareholders 1,590 22,716
(b) Weighted average number of equity shares outstanding during the year 4,50,150 4,50.150
(¢) Nominal value of equity shares %) 10 10
(d) Basic and diluted earnings per share (%) 353 50.46
The Company does not have potential dilutive equity shares outstanding, accordingly the basic and diluted eamings per share is the same.
32 Segment information

The Chief Operating Decision Maker (CODM) evaluates the Company’s petformance and allocates resources based on an analysis of various performance indicators
by industry classes.

The operating segment of the Company is identified to be "Foods" as the CODM reviews business performance at an overall Company level as one segment.

Revenue from maijor customers

The company has only single customer (Refer note 21)

31 March 2026 31 March 2025

Revenue comprises:
Revenue from food products (excludes other operating revenue) 29.90.489 28.08,298

(This space has been intentionally left blank)
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33 Related parties
(a) Names of related parties and nature of relationship are as follows:

List of related parties Name of the related party

AJ Parties where control exisis:

Ultimate Holding Company . The Bombay Burmah Trading Corporation Limited
Holding Company Britannia Industries Limited

B) Other Related parties:
Associate Vasana Acrex and Herbs Private Limited
Fellow Subsidiary Companies Manna Foods Private Limited
International Bakery Products Limited
Sunrise Biscuit Company Private Limited
C) Key Manacement Personnel (KMP):
Directors Mr. N. Venkataraman
Mr. Manoj Govind Balgi*
Mr. Ritesh Rana
Miss. Jennifer Malcolm Dadrewala
Mr. Sanjive Arora**
Mr. Vinay Singh Kushwaha *
Mr. Raja Sharma ~*

*Appointed as Non-Executive Director effective 5 August 2024,
**Appointed as Non-Executive Director effective 30 March 2026.
~ Resigned effective 31 July 2024

A~ Resigned effective 8 October 2025,

(b) Related Partv Transactions during the year:

Nature of transaction Relationship 31 March 2026 31 March 2025
Britannia Industries Limited Holding company
Sale of coods (Refer note 21) 29.90.489 28.08,298
Purchase of materials (Refer note 24) 3,63,624 2,98,997
Sale of raw materials (Reter note 24) 49,795 22715
Reimbursement of expenses 6.481 7,106
Loan taken 1,00,000 1,00,000
[nterest paid on loan 18.658 192
Rent Expenses - 47
International Bakery Products Limited Fellow subsidiary company
Sale of raw materials (Refer note 24) 3,116 4,735
Purchase of materials (Refer note 24) 2,718 739
Manna Foods Private Limited Fellow subsidiary company
Sale of raw materials (Refer note 24) 228 302
Purchase of materials (Refer note 24) 257 -
Sunrise Biscuit Company Private Limited Fellow subsidiary company 9 -
Sale of raw materials (Refer note 24)

(¢) Related partv closing balances as on balance sheet date:
Particulars Relationship 31 March 2026 31 March 2025
Britannia Industries Limited Holding company
Trade Receivables 69,056 1,12.333
Trade Payables . (1.58.809) (33.424)
QOther Financial Assets 74,096 71,107
Borrowings 2,00,000 1,00,000
Vasana Agrex and Herbs Private Limited Associate
Advances (fully provided) 27.007 27,007
Tnvestment in equity instrument (fully provided) 32 32
International Bakerv Products Limited Fellow subsidiary company
Trade Receivables 32 2,410
Trade Pavables - (103)
Manna Foods Private Limited Fellow subsidiary company
Trade Receivables 6 6
Note:

(i) The above information has been determined to the extent such parties have been identified on the basis of information available with the Company.
(ii) Transactions reported above are excluding taxes.
(iii) All relagy.;&;]._.__transactions entered were in ordinary course of the business and on an arm’s length basis.
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{1l

(i)

(iii)

(iv}

)

(vi)

(vii)

Employee benefits: Post-employment benefit plans

Defined contribution plans

The Company makes contributions, determined as specified percentage of employee salaries, in respect of qualifying employees towards Provident
Fund, which is defined contribution plan. The Company has no obligation other than to make the specitied contributions. The contributions are
charged to Statement of Profit and Loss as they accrue. The amount recognized as an expense towards contribution to Provident Fund for the year
aggregated to T6.752 (31 March 2025: % 6,550) and is included in "Employee benefits expense” in note 26.

Defined benefit plans

The Company has a gratuity plan which is in the nature of defined benefit. Every employee who has completed five years or more of service is
entitled to gratuity. The scheme is funded with Life Insurance Corporation of India. The Company make annual contribution to the Life Insurance
Corporation of India. The following table sets out the status of the Gratuity Plan as required under Ind-AS:

Particulars 31 March 2026 31 March 2025
Expense recognised in the Statement of Profit and Loss
Current service cost 3.642 3,393
Past service cost 2,040 -
Interest cost on benefit obligation 4.469 4,425
Interest income on plan asscts 12,023) (1,953)
Net gratuity cost 8.128 5866
Remeasurements recognised in statement of Other comprehensive income
Actuarial (gain) / loss due to demographic assumptions - 4
Actuarial (gain) / loss due to financial assumptions - 1,691
Actuarial (gain) / loss due to experience adjustments (4,259) 1,676
Return on plan assets excluding interest income 3,977 (1,816)
— (282) 1.555°
Net liability recognised in Balance Sheet as at the vear end
Projected benefit obligation at the end of the vear 68,648 68,858
Funded status of the plans 124.825) (29,746)
Net liability recognized in the Balance Sheet 43,823 39,112
Classified as:
Long-term provisions 43.823 39.112
43823 19,112
Changes in the present value of defined benefit obligation
Present Value of defined benefit cobligation at the beginning of year 68,858 62,913
Cuwrrent service cost 3,642 3,393
Past service cost 2.040 -
Interest cost 4,469 4,425
Benetits paid (6,102) (5,243)
Actuarial (gain) / loss due to demographic assumptions - 4
Actuarial (gain) / loss due to financial assumptions - 1,691
Actuarial (gain) / loss due to experience adjustments (4,239) 1,676
Present value of defined benefit obligation at the end of the year G648 0648.858
Change in fair value of plan assets
Fair value of plan assets at the beginning of the year 29,746 27,118
Expected return on plan assets 2,023 1,953
Contributions 3,134 4,104
Benefits paid (6,102) (5.24%)
Actuarial gain on plan asset (3,977) 1,816
Fair value of plan assets at the end of the year 24,825 29.746
Actual retarn on plan assets
Expected return on plan assets 2,023 1,933
Actuarial (loss) / gain on plan assets (3.977) 1,816
Actual return on plan assets (1.954) 3,769

As at 31 March 2026 and 2025, 100% of the plan assets were invested in the insurer managed funds.

Experience adiustment:
On plan liabilities (gain) / loss 4,259 1,676
On plan assets gain 2,023 1,953
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34 Employee benefits: Post-employment benefit plans(continued)

31 March 2025

Particulars 31 March 2026
(vii) Sensitivitv analvsis
The sensitivity analysis of significant actuarial assumption as of end of reporting period is
The changes in the closing balances of obligation as at year end is as follows:
A. Discount rate
Discount rate -30 basis points 2,227 2234
Assumptions 6.30% 6.30%
Discount rate +30 basis points (2,088) (2,09%)
Assumptions 7.30% 7.30%
B. Salarv increase rate
Salary rate -30 basis points (1.666) (1.693)
Assumptions 8.00% 8.00%
Salary rate +30 basis points 1.686 1.721
Assumptions 9.00% 9.00%
C. Withdrawal rate
Withdrawal rate -100 basis points 201 228
Withdrawal rate +100 basis points (212) (237)
(viii) Maturity profile of defined benefit obligations
Within 1 vear 3.590 6.267
1-2 vear 9.478 8.927
2-3 year 9.788 9.502
3-4 vear 7.648 9.019
4-5 vear 11,775 7.113
5-10 year 43,072 47,397
(ix) Weighted average duration of the defined benefit obligation 6 years 6 years
(x)  Expected contribution for the next year 5,590 6,267
(xi) Actuarial assumptions
Discount rate 6.80% 6.80%
Expected rate of return on plan assets 6.80% 6.80%
Indian Assured Lives Indian Assured Lives
Mortality rate: Mortality (2012-14) Uls.  Mortality (2012-14) Ult.
Future salary increase 8.50% 8.30%
Attrition rate: 4.00% 4.00%
Retirement age (in vears) 60 60

(a) The estimates of future salary increases, considered in actuarial valuation, take account of inflation, seniority, promotion and other relevant
factors, such as supply and demand in the employment market.

(b) Discount rate is based on the prevailing market yields of Indian Government securities as at vear end for the estimated term of the obligations.
(c) The expected return on plan assets is determined considering several applicable factors mainly the composition of the plan assets held,
assessed risks of asset management, historical results of the return on plan assets and the Company's policy for plan asset management.

(d)The Government of India has consolidated multiple existing labour Jegislations into a unified framework comprising four Labour Codes,
collectively referred to as the New Labour Codes' and notified these with effect from 21 November 2025. The New Labour Codes, amongst other
changes, provide a unified definition of "Wages" to be applied across various employee benefit computations. As a result of this, the Company has
recognised as a past service cost towards gratuity and compensated absences. The Company continues to monitor the developments relating to the
implementation of the New Labour Codes and will review the estimates based on notification of final rules.

(This space has been intentionally left blank)
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35 Financial instruments - fair values and risk manazement
Accounting classification and fair values
The followins table shows the carrving amounts and fair values of financial assets and financial liabilities as at 31 March 2026:

Carrving amous -
. Other financial c
Particulars Note FVTPL Fyrocy  Otherfimancialassets- e o amortised Total carrying
amortised cost cost amount
Financial assets not measured at fair value
(i) Investments 3 - 26 26
(i) Trade receivables 10 - 73048 73.048
(i) Cash and cash equivalents il - - 35,988 - 35.988
(iv) Other financial assets F&A2 - 30451 - 80451
- - 1.89.513 - 1.89.513
Financial liabilities not measured at fair value
(i) Borrowings 16 - - - 2,00.000 2.00.000
(ii) Trade payables I - - - 551,929 351,929
(iif) Other financial Gabilities 19 - - - 15.409 15.409
- - 7.67.338 7.67.338

The folowing table shows the carrving amounts and fair values of financial assets and financial Gabilities as at 31 March 2025:

Carrving amount

Other financial

Other financial assets -

Total carrying

Particulars FVTPL FVTOCI ) liabilities - amortised
amortised cost cost amount
Financial assets not measured at fair value
(1) [nvestments - i 3 - - 26 - 26
(ii) Trade receivables t0 - - 1,13.044 - 1,13.044
(iil) Cash ‘and cash equivalents 11 - 35,592 - 35,592
(iv) Other financial assets T&12 - - 79.367 - 79.367
- - 2,28,029 - 2,28.029
Financial liabilities not measured at fair value
(1) Borrowings 16 - - 1.00,000 1,00.000
{ii) Trade payables 13 - - 3.29.802 3.29.802
(iii) Other financial liabilities 19 - - 34512 512
- - - 4,64.314 164314

No funds have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) by the Company to or in any other persons or
entities, including foreign entities (“Intermediaries™), with the understanding. whether recorded in writing or otherwise, that the Intermediary shall. directly or indirectly lend or mvest in other

persons ot entities identified in any manner whatsoever by or on behalf of the Company (Ultimate Beneficiaries).

The Company has not received any fund from any persons or entities. including foreign entities (“Funding Parties™) with the understanding 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.

(This space has been intentionally left blank)
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35 Financial risk management

The Company’s financial risk management is an integral part of how to plan and execute its business strategies. The Company's management risk
policy is set by the Board. The Company's activities expose it to a variety of financial risks: credit risk, liquidity risk and market risk. The
Company's primary focus is to foresee the unpredictability of financial markets and seek to minimize potential adverse effects on its financial
performance. A summary of the risks have been given below.

. Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market
prices comprise three types of risk: interest rate risk, foreign currency risk and investment risk.

(i) Foreign currency risk

The Company’s operations does not give rise to any foreign currency risk exposure. Hence no disclosure is made in the financial statements.

(ii) Investment risk

The Company has made investments in Government certificates which are not exposed to any investment risk.

(iii) Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest
rates, The Company’s exposure to the risk of changes in market interest rates relates primarily to the Company’s debt obligations with floating
interest rates.

As the Company has no significant interest-bearing assets, the income and operating cash flows are substantially independent of changes in market
interest rates. The Company’s exposure to the risk of changes in market interest rates relates primarily to the Company’s debt obligations with
floating interest rates, which are included in interest bearing borrowings in these financial statements. However, the Company has taken loan on
fixed interest rates, hence there is no interest tate risk.
. Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual
obligations, and arises principally from the Company’s receivables from customers. Credit risk arises from cash held with banks and financial
institutions, as well as credit exposure to clients, including outstanding accounts receivable. The maximum exposure to credit risk is equal to the
carrying value of the financial assets. The objective of managing counterparty credit risk is to prevent losses in financial assets. The Company
assesses the credit quality of the counterparties, taking into account their financial position, past expetience and other factors. Based on our
assessment and current estimates the carrying value and the provisions made as at 31 March 2026 is considered adequate.

Trade and other receivables

The entire revenue appearing in the financial statements is generated from a single customer. Further, as the Company is dealing with a single
customer, the impairment analysis is performed for the debtors that are past due at the end of each reporting date. The Company does not have any
receivables that are past due and accordingly no allowance for doubtful debts had been considered.

Other financial assets

The credit risk relating to cash and cash equivalents, bank balances, trade receivables, investments in government securities, investments in
equity instruments, borrowings, trade payables and other financial assets and liabilities approximate their carrying amount largely due to the
nature of these instruments. The Company's loans have been contracted at market rates of interest. Accordingly, the carrying value of such
loans approximate fair value. The maximum exposure to credit risk at the reporting date is the carrying value of each class of financial assets
as at 31st March 2026 and 31st March 2025. To reduce this risk, The Company’s Treasury department has concentrated its main activities
with a limited number of counter-parties which have secure credit ratings. Individual risk limits are set for each counter-party based on
financial position, credit rating and past experience. Credit limits and concentration of exposures are actively monitored by the Company’s
Treasury department.

Other non-current financial assets

Movement in the allowance for impairment in Other non-current financial assets

31 March 2026

31 March 2025

Opening balance
Amount provided for
Net remeasurement of loss allowance

Other current assets

Movement in the allowance for impairment in Other current assets

2,015

2,015

2,015

2.015

31 March 2026

31 March 2025

Opening balance
Amount provided for
Net remeasurement of loss allowance

27,000

27,000

27.000

27.000

e
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35 Financial risk management(continued)
Liquidity risk (continued)
¢. Ligquidity risk
The financial liabilities of the Company include loans and borrowings, trade and other payables. The Company's principal sources of liquidity are

cash and cash equivalents and the cash flow that is generated from operations. The Company monitors its risk of shortage of funds to meet the
financial liabilities using a liquidity planning tool.

Particulars 31 March 2026 31 March 2025
Non current borrowings (Carrying amount) 2,00,000 1,00,000

Contractual cash flows of long-term borrowings 2,00,000 1,00,000

Borrowing maturity schedule *

0 - 12 months 20,000 10,000

1 - 2 years 20,000 10,000

2 years and above 241,150 1,29,808

*Includes interest amount

Trade payables (carrying amount)

31 March 2026

31 March 2025

Contractual cash flows of trade payables 5,51,929 3,29,802
Less than 1 year 5,51,929 3,29,802
Other financial liabilities (carrying amount)

Contractual cash flows of other financial liabilities 15,409 34,512
Less than 1 vear 15,409 34,512

36 Capital Management
The Company's policy is to maintain a stable and strong capital structure with a focus on total equity so as to maintain investors, creditors and
market confidence and to sustain future developiment and growth of its business. In order to maintain the capital structure, the Company monitors
the return on capital. The Company aims to manage its capital efficiency so as to safeguard its ability to continue as a going concern and to
optimise returns to all its shareholders. For the purpose of the Company's capital management, capital includes issued capital and all other equity
reserves and debt includes inter corporate deposits.

The Company monitors capital on the basis of the following gearing ratio.

Particulars 31 March 2026 31 March 2025
Total Debt 2,00,000 1,00,000
Total equity 1,81,537 1,79,736
Debt to equity 110% 56%
37 A. Revenue streams

The Corupany is primarily involved in manufacturing and sale of various food products. Other sources of revenue include scrap sales.

Note 31 March 2026 31 March 2025
Sale of goods/income from operations 21 29,90,489 28,08,298
Other operating revenues 22 15,807 13,563
Total revenue 30,06,296 28,21,861

B. Disaggregation of revenue from contracts with customers
Entire revenue of the business is generated from the operations in India.

C: Assets and liabilities related to contracts with customers:
The Company classifies the right to consideration in exchange for deliverables as a receivable. Trade receivable are presented net of impairment in

As at 31 March 2026 31 March 2025
Trade receivables (Refer note 10) 73,048 1,13,044
Contract asset - Unbilled revenue (refer note 12) 74,096 71,107

Trade receivables are non-interest bearing and are generally on short term basis. The Company has recognised Z Nil provision for expected credit
loss on trade receivables during the year (31 March 2025: T Nil).

Contract assets primarily relate to the Company’s right to consideration for work completed but not vet billed at reporting date for difference in
agreed terms by customers. Contract assets are transferred to receivables when the rights become unconditional.

Particulars 31 March 2026 31 March 2025
Contract assets at the beginning of the year 71,107 29,637
Accrued revenue during the year, net 2,989 41,470
Contrac_‘tﬂwm-.i‘t;\gend of the year 74.096 71.107

I &’
iy N



J.B. Mangharam Foods Private Limited

Notes to Fi ial Stat { i 1)

(all amounts in ¥ thousands, unless otherwise stated)

38 Ratios = o
Particulars ___Numerator . D - 31 March 2026 31 March 2023 Variance
Current ratio Current assets Current liabilities 0.79 103 -240%
Debt equity ratio Debt Net worth 110 0.56 * 98%

. . . Fi t + Principal for Non- 112 167.24 * <992
Debt service coverage ratio Profit before exceptional items, tax and finance cost fmance cos . rincipal repayment made for Non * ’
current borrowings
Return on equity ratio Profit after tax Average Shareholders’ funds (Total equity) 0.01 0.13 # 930
Inventory turnover ratio Sale of goods Average Inventories of Finished stock 165.58 17234 -5%
Trade receivables tumover ratio Sale of goods Average Gross Trade receivables (before provision) 3214 29.28 10%
Cost of materials consumed + Purchases of stock-in-trade + 6.31 9.91 A -36%
Trade payables turnover ratio Changes in inventories of finished goods,work-in-progress Average Trade payables
and stock- in-trade + Other expenses
N Ct10s
Net capital turnover ratio Sale of goods Current assels fess currenf hablh,nes (24.01) 185.91  #¥+ 113%
= (excluding current maturity of Non-current
Net profit ratio Net Profit for the period Total [ncome 0.00 0.01 # -03%
Return on capital employed Profit before exceptional items, tax and finance cost Netwoth + Debt + Deferred tax Hability 0.05 011 #HE 529
* Basis change in borrowings.
** Basis change in profit numbers and intrest payment.
# Basis change in profit numbers and shareholder's Fund
~ Basis change in trade payables.
*+* Basis change in net working capital
## Basis change in net profit
##= Basis change in profit numbers and debt,

39 a) The table below provides details regarding CWIP ageing schedule as at 31 March 2026
L |Less than 1 vear | 1-2 vears| 2-3 vears| Total
Projects in progress | - - - -

39 a) The table below provides details regarding CWIP ageing schedule as at 31 March 2025

[ Less than 1 vear | 1-2 vears| 2-3 vears T@{
[Projects in rrogress 57.773 | - - 37.773
b) The table below provides details regarding Trade receivables ageing schedule as at 31 March 2026
Of ding for following‘pericds from due date of payment |
[fessthan l 6 months -1 year 1-2 Years 2-3 years More than 3years i Totat .
§ months | ¥ ¥
Undisputed Trade Receivables ;
-considered good 73,048 - - - 73,048
Less: Loss allowance -
Total Trade receivables 73.048 - | - - = 73,048
b) The table below provides details regarding Trade receivables ageing schedule as at 31 March 2025
| B | Outstanding for following periods from due date of payment
| Less than . ~ o
& months 6 months -1 year | 1-2 Years 2-3 years More than 3years Total
Undisputed Trade Receivables : | |
-considered good 1,13,044 - - - - [,13,044
Less: Loss allowance ‘ .
Total Trade receivables 1,13.044 - - - - 1.13.044
¢) The table below provides details regarding Trade payables ageing schedule as at 31 March 2026
| Unbilled | Outstanding for following periods from due date of payment
dues / Not |
due Less than 1 year 1-2 years 2-3 years Morethan 3years Total
Undisputed Trade Payables :
(i) MSME 3,082 - - - - 3,082
lii) Others 71,008 2,91,097 1.86,741 - - 3,48,847 |
¢) The table below provides details regarding Trade payables ageing schedule as at 31 March 2025.
Unbilled Outstanding for following periods from due date of payment
| dues / Not —
due Less than 1 year 1-2 years 2-3 years | Morethan 3years Total
Undisputed Trade Payables : =
{iy MSME 1,350 - - - - 1,350
|ii| Others 73,312 253,258 671 | - 1,211 3,28.452 |
40 Details of non-current investments purchased and sold during the year:
Asat Purchased during Sold Asat
1 April 2025 the year during the year 31 March 2026
Nou-Trade investments - Unquoted
Investments in government securities 26 - - 26
Details of non-current investments purchased and sold during the previous year:
As at Purchased during Sold Asat
1 Aprit 2024 the year during the vear 31 March 2025
Non-Trade investments - Unquoted
Investments in government securities 26 - - 26
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41 During the year ended 31 March 2026, no material foreseeable loss (31 March 2025: Nil) was incurred for any long-tenm contract.
42 Comparative figures have been regrouped/ reclassified wherever necessary to conform to current period's presentation, which are not material,

43 No adjusting or significant non-adjusting events have occurred between 31 March 2026 and date of authorisation of these financial statements.
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