EMAMI FRANK ROSS LIMITED
DIRECTORS’ REPORT

To
The Members,

Your Directors have pleasure in presenting the 107 Annual Report of your Company
together with the Audited Financial Statements for the year ended 31 March 2025.

Your Directors are pleased to share with you that your Company has maintained sustainable
growth and earned cash profit in the financial year 2024-25.

FINANCIAL RESULTS ¥ in lakhs
PARTICULARS Standalone Consolidated
2024-25 2023-24 2024-25 2023-24
Profit/(Loss)before 1183.23 1439.62 1182.90 1433.61
Depreciation, Tax &
exceptional items
2650.22 2099.44 2650.22 2099.44
Less: Depreciation
Profit/(Loss) before Tax & (1466.99) (659.82) (1467.32) (665.83)
exceptional items
Exceptional Items
(1466.99) (659.82) (1467.32) (665.83)
Profit /(Loss) before tax
Less: Provision for Taxation
(299.13) (318.86) (299.13) (318.86)
Deferred Tax
(1167.86) (340.96) (1168.19) (346.97)
Profit/(Loss) for the year
Total Comprehensive Income | (1228.12) (233.47) (1228.45) (239.48)
for the year
Credit Balance Brought Forward | (6948.29) (6714.80) (6917.19) (6677.69)




Fund available for (8176.41) (6948.29) (8145.64) (6917.19)
appropriation

(8176.41) (6948.29) (8145.64) (6917.19)
Balance Carried to Balance
Sheet

The Company has prepared the Financial Statements for the financial year ended 31st
March, 2025 in terms of Section 129, 133 and Schedule III to the Companies Act, 2013 (as
amended) (the “Act”) read with the Companies (Indian Accounting Standards) Rules, 2015,
as amended.

NATURE OF BUSINESS

Emami Frank Ross Limited is one of the Eastern India’s largest and oldest pharmacy chains.
The Company has retail store operations in West Bengal, Odisha, Assam, Raipur
(Chhattisgarh), Tripura, Bihar, Uttar Pradesh, Karnataka, Tamil Nadu and Telangana. The
Company has also initiated e-commerce pharmacy business, currently running in Kolkata
and nearby districts with the vision to serve the entire Eastern India and Karnataka in near
future.

Apart from just pharma, the Company also deals in several other product categories
including medical devices, personal care, baby care, health food & drinks, sexual wellness,
ayurvedic, herbal and natural products. The Company’s private label brand “ROSSCARE”
has already introduced more than 200stock keeping units in the pharma and non-pharma
categories and many of these products have been successfully launched.

There has been no change in nature of business of the Company during the financial year
ended 31st March, 2025.

BUSINESS REVIEW/STATE OF COMPANY’'S OPERATIONS AND INDUSTRY
SCENARIO

The Company runs pharmacy in name and style of “Frank Ross Pharmacy” and leisure
business of books, media, toys and stationery in the name of “Starmark” having retail
outlets in Kolkata at South City, Mani Square, City Centre-1, City Centre-2 and Quest Mall.

The Company has achieved turnover of Rs.603.26 Crores during the year ended 31.03.2025
as against Rs.608.06 Crores in the previous year.

Frank Ross pharmacy has opened doctor’s chambers in Serampore, Kadamtala, Ganesh
Talkies, Bongaon, Madanpur, Abhisikta, Belgharia-I, Arambag, Bajkul, Sukhobristi,
Raigachi.

Better growth in domestic sales would also depend on the ability of companies to align their
product portfolio towards chronic therapies for diseases such as cardiovascular, anti-
diabetes, anti-depressants and anti-cancers, which are on the rise.



MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL
POSITION OF THE COMPANY, BETWEEN THE END OF THE FINANCIAL YEAR
AND THE DATE OF THIS REPORT

There have been no material changes and commitments affecting the financial position of
the Company, between the end of the financial year and the date of this report.

CONSOLIDATED ACCOUNT

The consolidated financial statements for the year ended March 31, 2025, have been
prepared in accordance with Indian Accounting Standards (Ind AS) notified under the
Companies (Indian Accounting Standards) Rules, 2015.

DIRECTORS’ RESPONSIBILITY STATEMENT

Pursuant to the requirements under Section 134(5) read with Section 134(3)(c) of the
Companies Act, 2013 (“Act") with respect to Directors" Responsibility Statement, it is hereby
confirmed that:

a) in the preparation of the annual accounts for the financial year ended March 31, 2025, the
applicable accounting standards have been followed and there are no material departures
from the same;

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

c) the Directors have taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding the assets
of the Company and for preventing and detecting fraud and other irregularities;

d) the Directors have prepared the annual accounts on a going concern basis;

e) the Directors have laid down internal financial controls to be followed by the Company
and that such internal financial controls are adequate and were operating effectively; and

f) the Directors have devised proper systems to ensure compliance with the provisions of all
applicable laws and that such systems were adequate and operating effectively.

DIVIDEND
The directors have not recommended any dividend for the financial year 2024-2025 in view
of the losses for the financial year under review.

TRANSFER TO RESERVES
The Company did not transfer any amount to General Reserve due to loss during the
financial year 2024-25.

CHANGES IN CAPITAL STRUCTURE
There have been no changes in Share Capital of the Company during the year under review.
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CREDIT RATING
Care Edge Ratings has reaffirmed the credit rating of *BBB*; Stable for the bank facilities,
short term/ long term borrowings and commercial paper programs of the Company.

India Ratings and Research has affirmed the credit Ratings *IND A-/Stable for the Long term
loan, Fund basis limits and Non-Convertible Debentures.

SUBSIDIARIES/ JOINT VENTURES/ ASSOCIATES

In compliance with Ind AS 110, Your Company has prepared Consolidated Financial
Statements, which forms part of this Annual Report. Further pursuant to Section 129(3) of
the Act, a statement containing the salient features of the financial statements of the
Subsidiary in the prescribed Form AOC 1 is enclosed in Annexure I and forms part of this
report.

The Company does not have any Associate Company and Joint Venture. None of the
companies have become or ceased to be its Subsidiaries, joint ventures or associate
companies during the year under review.

DIRECTORS AND KEY MANAGERIAL PERSONNEL
The following changes took place in Directors/KMPs from 1% April, 2024 till the date of
signing this Report:

1.Mr. Anurag Jatia, Whole Time Director was reappointed for a period of 3 years with effect
from 01tApril, 2024.

2. Mrs. Chadaravalli Srinivasabhatta Nalini, Whole Time Director was reappointed for a
period of 3 years with effect from 1%t October, 2024.

3.Mr. Bimal Agarwal: Chief Financial Officer (Resigned on 31t May, 2024)

4. Ms. Priyanka Agarwal: Company Secretary & Compliance Officer (Resigned on 14" May,
2025)

5. Mr. Ravi Kumar Sharma has been appointed as Independent Director of the company
w,e f, 12.02.2025 and proposed to be appointed as the director of the company in ensuing
Annual General Meeting.

6. Mr. Anil Kumar Upadhaya: Chief Financial Officer (Appointed on 2" June, 2025).

DIRECTORS SEEKING APPOINTMENT/RE-APPOINTMENT:

Retirement by rotation and reappointment of Whole-time director

The Consent of the Shareholders is being sought at the ensuing Annual General Meeting for
continuation of holding of office by Mr. Anurag Jatia & Mr. Sujoy Chattaraj, Whole Time
Directors of the Company, who retire by rotation and being eligible offer themselves for
reappointment. Your directors recommend their re-appointment.

Ravi Kumar Sharma who has been appointed as Additional Director of the company w.e.f,
12.02.2025, was proposed to be appointed as the director of the company in ensuing Annual
General Meeting.



DECLARATION BY INDEPENDENT DIRECTORS

The Company has received declarations from all the Independent Directors confirming that
they meet the criteria of independence as prescribed under Section 149(6) of the Act and
under the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“Listing Regulations”).

In the opinion of the Board, the Independent Directors of the Company fulfil the conditions
specified under the Act and are independent of the management.

FAMILIARISATION PROGRAMME FOR THE INDEPENDENT DIRECTORS

The Company has put in place a Familiarisation Programme for the Independent Directors
to familiarise them with the Company, their roles, rights, responsibilities in the Company,
nature of the industry in which the Company operates, business model etc. The details of the
Familiarisation Programme conducted are available on the website of the Company:
https://www.frankrosspharmacy.com

EVALUATION OF PERFORMANCE OF THE BOARD, ITS COMMITTEES AND
INDIVIDUAL DIRECTORS

During the year, annual performance evaluations of the Board, Committees of the Board and
individual Directors including the Chairman of the Company, were carried out as per the
criteria and process approved by the Nomination and Remuneration Committee of the
Board of Directors of the Company. The Chairman and other members of the Board
discussed upon the performance evaluation outcome and concluded that they were satisfied
with the overall performance of the Board, its Committees and Directors individually.

SEPARATE MEETING OF INDEPENDENT DIRECTORS:

As stipulated by the Code of Independent Directors under the Companies Act, 2013 a
separate meeting of the independent Directors of the Company was held on 20" March, 2025
to review the performance of Non-Independent Directors and the Board as a whole. The
independent Directors also reviewed the quality, content and timeliness of flow of
information between the Management and the Board and its committees.

DISCLOSURES PURSUANT TO SECTION 197 (14) OF THE COMPANIES ACT, 2013:

The Managing Director or Whole-Time Directors of the Company were not in receipt of any
remuneration or commission from the Company's Holding or Subsidiary companies during
the financial year under review.

EMPLOYEES AND OTHER REPORT
None of the employees is in receipt of remuneration in excess of the limit prescribed in the

Rule No. 5(2) of the Companies (Appointment and Remuneration of Managerial Personnel)
Rules, 2014.

No SMP has been appointed/resigned during the year.

REMUNERATION POLICY FOR DIRECTORS, KEY MANAGERIAL PERSONNEL AND
OTHER EMPLOYEES AND CRITERIA FOR APPOINTMENT OF DIRECTORS



For the purpose of selection of any Director, the Nomination and Remuneration Committee
identifies persons of integrity who possess relevant expertise, experience and leadership
qualities required for the position. The Committee also ensures that the incumbent fulfils
such criteria with regard to qualifications, positive attributes, independence, age and other
criteria as laid down under the Act, or other applicable laws. The Board has, on the
recommendation of the Nomination and Remuneration Committee framed a Policy on
remuneration of Directors, Key Managerial Personnel.

The complete Policy as approved by the Board is available on the website of the Company
and can be accessed through the web link: https:// www.frankrosspharmacy.com.

Information pertaining to Rule 5(2) & 5(3) of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014, pertaining to the names and other
particulars of employees is available for inspection at the Registered office of the Company
during business hours and pursuant to the second proviso to Section 136(1) of the Act, the
Report and the accounts are being sent to the members excluding this. Any shareholder
interested in obtaining a copy of the same may write to the Company Secretary &
Compliance Officer either at the Registered/ Corporate Office address or by email to
info@frankrosspharmacy.com

BOARD MEETINGS
4Board meetings were held during the financial year 2024-2025.

The detailed composition and attendance of the board members of are as follows:

SL Name of the directors Designation No. of
No. meetings
attended
1 Gautam Jatia Managing Director & 4
CEO
2 | Mrs. Chadaravalli Srinivasabhatta Nalini | Whole Time Director 4
3 Mr. Anurag Jatia Whole Time Director 3
4 Mr. Sujoy Chattaraj Whole Time Director 3
5 Mr. Hari Mohan Marda Independent Director 3
6 Mrs. Karabi Sengupta Independent Director 4
7 Mr. Ravi Kumar Sharma* Independent Director 0

* Appointed with effect from 12" February, 2025.
COMMITTEES OF THE BOARD
Audit Committee

During the financial year from 1t April 2024 to 31st March 2025, 4(Four) meetings of the
Audit Committee were held.


http://www.frankrosspharmacy.com/
mailto:info@frankrosspharmacy.com

The detailed composition and attendance of the members of the Audit Committee are as
follows:

SIL. Name of the directors Position No. of meetings
No. attended

1 Mr. Hari Mohan Marda Chairman 2

2 Mr. Anurag Jatia Member 3

3 Mrs. Karabi Sengupta Member 4

4 Mr. Ravi Kumar Sharma* Member 0

* Appointed with effect from 12t February, 2025.

Nomination and Remuneration Committee and Company's Policy on Directors'

Appointment and Remuneration

The Board of directors of the Company had constituted a Nomination and Remuneration
Committee in terms of the requirements of Section 178 of the Companies Act read with Rule
7 of companies (Meeting of Board and its powers) Rules, 2014 Act and Rules framed
thereunder. Further, it was also reconstituted.

During the year ended 31.03.2025, 3 (Three) meetings of the Nomination & Remuneration
Committee were held.

The detailed composition and attendance of the members of the Nomination and
Remuneration Committee are as follows:

SI. No. Name of the directors Position No. of meetings
attended
1 Mr. Hari Mohan Marda Member 2
2 Mrs. Karabi Sengupta Member 3
3 Mr. Ravi Kumar Sharma* Member 0

* Appointed as a member w.e.f. 12"February, 2025.

Share Transfer Committee

As on 31 March, 2025, Mr. Sujoy Chattaraj (Chairman), Mr. Gautam Jatia, & Mr. Anurag
Jatia are members of the Share Transfer Committee.

No meeting of the Share Transfer Committee was held during the financial year from 1s
April, 2024 to 31 March, 2025.

RELATED PARTY TRANSACTIONS

The particulars of material contracts or arrangements entered into by the Company with
Related Parties referred to in Section 188(1) of the Act are provided in Form AOC-2
prescribed under the Companies (Accounts) Rules, 2014 and attached as “Annexure II”
hereto and forms part of this Report.



INTERNAL FINANCIAL CONTROLS

The Company has a well-established internal financial controls framework, which is
designed to continuously assess the adequacy, effectiveness and efficiency of internal
financial controls. The management is committed to ensuring an effective internal financial
controls environment, commensurate with the size and complexity of the business, which
provides an assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles.

The Company has proper internal control procedures commensurate with its size and nature
of Business. During the year the Company has appointed Saraf & Chandra LLP, Chartered
Accountants (FRN-315096E/E300027) as Internal Auditors and also to perform professional
services towards Internal Financial Controls over Financial Reporting.

RISK MANAGEMENT POLICY

The Company has developed and implemented a Risk Management Policy, which identifies
major risks which may threaten the existence of the Company. The same has also been
adopted by Board and is also subject to its review from time to time. Risk mitigation process
and measures have been also formulated and clearly spelt out in the said policy which is
available on the website of the Company and can be accessed through the web link:
http://www.frankrosspharmacy.com.

WHISTLE BLOWER POLICY/ VIGIL MECHANISM

To create enduring value for all stakeholders and ensure the highest level of honesty,
integrity and ethical behaviour in all its operations, the Company has adopted a “Whistle
Blower Policy" which is available on the website of the Company and can be accessed
through the web link: http://www.frankrosspharmacy.com.

AUDIT AND AUDITORS
STATUTORY AUDITORS

At the Annual General Meeting held on 30t September, 2024, M/s. Agrawal Tondon & Co.,
Chartered Accountants (FRN: 329088E) were appointed as Statutory Auditor of the
Company for the term of 5 consecutive years from the conclusion of the AGM held in year
2019 to the conclusion of AGM to due be held in the year 2029.

A certificate under section 141 of the companies Act, 2013 has been received form M/S
Agrawal Tondon & Co to the effect that they are eligible to continue to act as Statutory
Auditors of the company.

The reports given by the Auditors on the Standalone and Consolidated Financial Statements
of the Company for the financial year ended March 31, 2025 forms part of this Annual
Report and there is no qualification, reservation, adverse remark or disclaimer given by the
Auditors in their Reports. The Auditors of the Company have not reported any fraud in
terms of the second proviso to Section 143(12) of the Act.
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SECRETARIAL AUDITOR:

Pursuant to the provisions of Section 204 of the Companies Act, 2013, Rules made
thereunder & other applicable provisions if any, the Company has appointed Mr. Sandip
Kumar Kejriwal., Practicing Company Secretaries vide ICSI Unique Code 12001WB209100, as
its Secretarial Auditor to undertake Secretarial Audit for the Financial Year Ending
31.03.2025. The Secretarial Auditor’s Report for the Financial Year ended 31.03.2025 is
attached herewith as Annexure III, which is self-explanatory.

CS Sandip Kumar Kejriwal has been appointed as the Secretarial Auditor of the company for
5 years i.e., for the financial year 2025-26 to 2029-30, subject to approval of the shareholders
at the ensuing AGM

CORPORATE SOCIAL RESPONSIBILITY

Corporate Social Responsibility is the continuing commitment by the business to behave
ethically and to contribute to economic development while improving the quality of life of
the workforce and their families as well as of the local community and society at large.

As per the provisions of Section 135 of the Companies Act, 2013 read with the Companies
(Corporate Social Responsibility Policy) Rules, 2014, the CSR is not applicable to the
Company for the financial year 2024-2025.

COST AUDIT
As per the Companies (Cost Records and Audit) Rules, 2014, as amended, maintenance of
Cost record under Section 148(1) of the Act are not applicable to the Company.

HUMAN RESOURCES

Your directors would like to take this opportunity to express their gratitude and
appreciation for the passion, dedication and commitment of the employees and look
forward to their continued contribution.

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

Your Company strongly believes in providing a safe and harassment free workplace for each
and every individual working for the Company through various interventions and practices.
It is the continuous endeavour of the Management of the Company to create and provide an
environment to all its employees that is free from discrimination and harassment including
sexual harassment. The Company has adopted a policy on prevention, prohibition and
redressal of sexual harassment at workplace in line with the provisions of the Sexual
Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 and
the Rules made thereunder.

The Company has submitted the Annual Returns to the local authorities, as required under
the above-mentioned Act.



Your Company has complied with provisions relating to the constitution of Internal
Complaints Committee under the Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013.

MATERNITY BENEFIT ACT, 1961

Your Directors confirm that the Company adheres to the provisions of the Act, Maternity
Benefit Act, 1961 and complied with the applicable provisions of the said Act during the
year under review.

CORPORATE GOVERNANCE REPORT
Corporate Governance Report is not Applicable to this Company

SECRETARIAL STANDARDS
The Directors have devised proper systems and procedures for ensuring compliance with all
applicable Secretarial Standards as approved by the Central Government under Section 118
(10) of the Companies Act 2013.

LOANS, GUARANTEES & INVESTMENTS

In terms of Section 186 of the Companies Act and Rules framed thereunder, details of the
loans given and investments made by the Company have been disclosed in note no. 3 & 4 of
the Notes to accounts of the Financial Statements for the year ended 31st March, 2025 which
forms part of the Annual Report.

PUBLIC DEPOSITS
The Company has not accepted any deposit from the Public during the year under review.

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

Information pursuant to Section 134(3) (m) of the Companies Act, 2013 read with the
Companies (Accounts) Rules, 2014, related to conservation of energy and technology
absorption are not applicable to the Company.

DETAILS OF FOREIGN EXCHANGE EARNINGS AND OUTGO
During the year under review, your Company has neither earned any foreign exchange nor
made any foreign exchange outgo.

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR
COURTS OR TRIBUNALS

There are no significant and material orders passed by the regulators or courts or tribunals,
which impact the going concern status.

BUY BACK OF SECURITIES
The Company has not bought back any of its securities during the financial year 2024-25
under review.
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ANNUAL RETURN

The Annual Return as required under sub-section (3) of Section 92 of the Companies Act,
2013 (‘the Act") in form MGT-7 (for 2024-25) will be made available on the website of the
Company and can be accessed at http://www.frankrosspharmacy.com.

DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER THE
INSOLVENCY AND BANKRUPTCY CODE, 2016 (31 OF 2016) DURING THE YEAR
ALONG WITH THEIR STATUS AS AT THE END OF THE FINANCIAL YEAR.

There was no application made or any proceeding pending under the Insolvency and
Bankruptcy Code, 2016 during the year.

DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE AT
THE TIME OF ONE TIME SETTLEMENT AND THE VALUATION DONE WHILE
TAKING LOAN FROM THE BANKS OR FINANCIAL INSTITUTIONS ALONG WITH
THE REASONS THEREOF

There was no one-time settlement from Banks or Financial Institutions during the year, so no
valuation was required to be done.

DETAILS OF MALE AND FEMALE EMPLOYEE OF THE COMPANY/ GENDER RATIO
(%)

As on 31%t March 2025, 10.51% of Company’s workforce comprised of female employees
while 89.49% comprised of male employees.

ACKNOWLEDGEMENT

The directors wish to convey their appreciation to all the employees for their enormous
personal efforts as well as their collective contribution to the company’s performance. The
directors would also like to thank all the shareholders, customers, suppliers, bankers and all
other business associates for the continuous support given by them to the company and
their confidence in its management.

For and On behalf of the Board

SD/- SD/-

Gautam Jatia Sujoy Chattaraj
Managing Director Whole time Director
(DIN 00604926) (DIN 08818352)

Place: Kolkata
Date: 13% August, 2025
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Annexure 1
Form No. AOC-1

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts)

Rules, 2014)

Statement containing salient features of the financial statement of Subsidiaries/Associate

Companies/Joint Ventures

Subsidiary Details as on- 31.03.2025

(R in Lakhs)
No. Particulars Details

1 Name of Subsidiary Lyfresh Private Limited

2 Date since when the Subsidiary was acquired 11.07.2017

3 Reporting period for the subsidiary concerned, if NA

different from the holding company’s reporting
period
4 Reporting currency and Exchange rate as on the NA
last date of the relevant Financial year in the case
of foreign subsidiaries

5 Share capital 600.00

6 Reserves & surplus (605.46)

7 Total assets 2.60

8 Total Liabilities 8.06

9 Investments -

10 Turnover -

11 Profit before taxation (0.33)

12 Provision for taxation -

13 Profit after taxation (0.33)

14 Proposed Dividend -

15 % of shareholding of Holding Company 100%
For and on behalf of the Board
SD/- SD/-
Gautam Jatia Sujoy Chattaraj
Managing Director Whole time Director
(DIN 00604926) (DIN 08818352)

Place: Kolkata
Date: 13t August 2025




Annexure 11

Form No. AOC-2

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies
(Accounts) Rules, 2014) Form for disclosure of particulars of contracts/arrangements entered into
by the company with related parties referred to in sub-section (1) of section 188 of the Companies
Act, 2013 including certain arm’s length transactions under third proviso thereto.

1. Details of material contracts or arrangement or transactions not at arm’s length basis

Name(s) of the related party and nature of relationship NA
Nature of contracts /arrangements /transactions NA
Duration of the contracts / arrangements /transactions NA
Salient terms of the contracts or arrangements or transactions including the value, if any NA
Justification for entering into such contracts or arrangements or transactions NA
date(s) of approval by the Board NA
Amount paid as advances, if any: NA
Date on which the special resolution was passed in general meeting as required under first proviso to section | NA

188




2A. Details of material contracts or arrangement or transactions at arm’s length basis

with Director(s)/Key Managerial Personnel (KMP) and Relatives

first proviso to section 188

Description NA

Name of the related party and nature of relationship NA
Nature of Contracts / arrangements/transactions NA
Duration of the contracts/arrangements/ transactions NA

Salient terms of the contracts or arrangements or transactions including the value, if any NA
Justification for entering into such contracts or arrangements or transactions NA
date(s) of approval by the Board NA
Amount paid as advances, if any: NA
Date on which the special resolution was passed in general meeting as required under NA

2B. Details of material contracts or arrangement or transactions at arm’s length basis with

Other Parties

Description

@

@)

©)

Name(s) of the related party

Suraj Finvest Pvt.Ltd. (Formerly Known
as Sneha Gardens Private Limited)

Diwakar Finvest Private Limited
(Formerly known as Sneha Enclave
Private Limited)

PAN Emami Cosmed Limited (formerly
known as Midkot Investment Limited)

Nature of Relationship

Refer Note-29 Related Party Disclosure
of Financial Statements

Refer Note-29 Related Party
Disclosure of Financial Statements

Refer Note-29 Related Party Disclosure of
Financial Statements

Nature of contracts
/arrangements /transactions

Guarantor against the Bank Loan

Guarantor against the Bank Loan

Guarantor against the Bank Loan

Duration of the contracts /
arrangements /transactions

Yearly

Yearly

Yearly




PAN Emami Cosmed Limited (formerly

Salient terms of the contracts
or arrangements or
transactions including the
value, if any

Suraj Finvest Private Limited will give
Guarantee for the loan taken by Emami
Frank Ross Limited

Diwakar Finvest Private Limited will
give Guarantee for the loan taken by
Emami Frank Ross Limited

known as Midkot Investment Limited) will
give guarantee for the loan taken by Emami
Frank Ross Limited

Justification for entering into For availing Loan from Banks and for For availing Loan from Banks and for For issue of Non-Convertible
such contracts or issue of Non-Convertible issue of Non-Convertible Debentures/Bonds
arrangements or transactions Debentures/Bonds Debentures/Bonds
date(s) of approval by the 29t April, 2023 29t April, 2023 29t April, 2023
Board
Amount paid as advances, if No No No
any:
Description (4) ©) (6) @) (8)
Name(s) of the related Ms Priti A Sureka Emami Limited M Bhattacharyya & Co. | Suraj Finvest South City Projects Kolkata Ltd
party Mr. Jayant Goenka Pvt Ltd Private Shoppers City Maintenance Co
Mr. Prashant Goenka Limited Private Limited
Emami Foundation Diwakar M Bhattacharyya & Co. Pvt Ltd
AMRI Hospitals Ltd Finvest AMRI Hospitals Ltd
Emami Papers Mills Private
Limited Limited
A M Medical Centre
Private Limited
M Bhattacharyya &
Co. Pvt Ltd
Emami Limited
Emami Agrotech
Limited
Nature of Relationship Refer Note-29 Refer Note-29 Related Refer Note-29 Related Refer Note- Refer Note-29 Related Party
Related Party Party Disclosure of Party Disclosure of 29 Related Disclosure of Financial Statements
Disclosure of Financial Statements Financial Statements Party
Financial Statements Disclosure
of Financial
Statements
Nature of contracts Sale of Goods Display charges Purchase of goods Guarantee Rent & maintenance paid
/arrangements Commission
/transactions paid
Duration of the contracts / N.A N.A N.A N.A N.A
arrangements /transactions
N.A N.A N.A N.A N.A

Salient terms of the
contracts or arrangements
or transactions including
the value, if any




Justification for entering
into such contracts or
arrangements or
transactions

N.A

N.A N.A N.A

N.A

date(s) of approval by the
Board

29t April, 2023

29t April, 2023 29t April, 2023

2023

29t April,

29t April, 2023

Amount paid as advances,
if any:

No No No

Description

©)

(10)

Name(s) of the related party

Emami Limited

The Trustees Frank Ross Limited
Employees Provident Fund

Nature of Relationship

Refer Note-29 Related Party Disclosure of Financial Statements

Refer Note-29 Related Party Disclosure of
Financial Statements

Nature of contracts
/arrangements /transactions

Royalty

Advance/Deposit given

Duration of the contracts / The original agreement was renewed with effect from 1st April, 2020 for a term of 5 N.A
arrangements /transactions | (five) years on same conditions and license fees, as contained in the Original
Agreement for the period of renewal.
Salient terms of the contracts 1. The Licensee (Emami Frank Ross limited ) shall have the right to use the N.A
or arrangements or trademark and logo of the Licensor in all its final products, documents,
transactions including the correspondences, advertising materials etc.
value, if any 2. The Licensee shall obtain necessary permits, approvals, licenses etc in
connection with the manufacture of its goods under the said trade mark
of the Licensor (Emami Limited).
3. The Licensee shall maintain high standard and repute and shall follow
clear and transparent business policies with regular statutory
compliances with various applicable business laws.
4. The Licensee shall not indulge into any business practice or policy which
may harm the goodwill of the licensor as a business leader in their line of
business.
5. In consideration of the above, the Licensee shall pay an annual license fee
of 0.5% of Profit before Tax or Rs. 10,00,000 (Rupees ten lakhs only) per
annum whichever is higher. Taxes/Duties/Cesses etc as applicable from
time to time, if any, shall be payable extra.
Justification for entering into The trade name and logo ‘Emami’ is registered in the name of the Licensor under N.A

such contracts or
arrangements or transactions

the Trade Mark Act as a ‘trademark.

The Licensee Company is desirous to use the said trademark in its products,
correspondences, letterheads, advertisement materials in the daily newspapers,

journals etc.




Description

(11)

Name(s) of the related party

South City Projects Kolkata Ltd
Shoppers City Maintenance Co Pvt Ltd
M Bhattacharyya & Co. Pvt Ltd
AMRI Hospitals Ltd

Nature of Relationship

Refer Note-29 Related Party Disclosure of Financial Statements

Nature of contracts Electricity Charges
/arrangements /transactions
Duration of the contracts / N.A
arrangements /transactions
Salient terms of the contracts N.A
or arrangements or
transactions including the
value, if any
Justification for entering into N.A
such contracts or
arrangements or transactions
Date of approval by the 29t April, 2023
Board
Amount paid as advances, if N.A
any
For and on behalf of the Board
SD/- SD/-
Gautam Jatia Sujoy Chattaraj
Managing Director & CEO Whole time Director
(DIN 00604926) (DIN 08818352)

Place: Kolkata
Date: 13t August, 2025
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FORM NU. MK - 5
SECRETARIAL AUDIT REPORT FOR THE FINANCIAL YEAR ENDED 315T MARCH, 2025
{Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of theCompanies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members,

Emami Frank Ross Limited

7, Jawaharlal Nehru Road,
Kolkata-700013, West Bengal

We have conducted Secretarial Audit of compliance with the applicable statutory provisions and
adherence to good corporate practices by Emami Frank Ross Limited
CIN:(U24232WB1919PLC003123 (hereinafter called ‘the Company’) for the Financial Year

ended 31" March 2025. Secretarial Audit was conducted in a manner that provided me with a
reasonable basis for evaluating the corporate conducts / statutory compliances and expressing
our opinion thereon.

Based on our verification of the Company’s books and papers, minute books, forms and returns
filed and other records maintained by the Company and also the information provided by the
Company, its officers, agents and authorized representatives during the conduct of Secretarial
Audit, | hereby report that in our opinion, the Company has, during the audit period covering the

Financial Year ended 31" March, 2025 complied with statutory provisions listed hereunder
and also that the Company has proper Board-processes and compliance-mechanism in place to
the extent, in the manner and subiec’ to the reporting made hereinafter.

We have examined the books and papers, minute books, forms and returns filed and other

records maintained by the Con;pany for the Financial Year ended 31™ March, 2025 according
to the provisions of;

() The Companies Act, 2013 (‘the Act’) and the rules made thereunder;

{ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’} and the rules made thereunder;
(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

(iv) Foreign Exchange Management Act, 1999 and rules and regulations made thereunder to the
extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial
Borrowings - Not applicable for External Commercial Borrowings as there was no reportable
event during the financial year under review;

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board
of India Act, 1992 ("SEBI Act’): to the extent applicable to Debt Listed Company

(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011; to the extent applicable to Debt Listed Company

#322, 3rd Floor, Martin Burn House, 1 R. N. Mukherjee Road, Kolkata - 700 001.
Q@ 98310 74124, 86177 52929, E-mail ID: sandipkej2@gmail.com
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Trained Mediator (Mediation & Conciliation Committee, High Court, Calcutta)

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015:
to the extent applicable to Debt Listed Company

(¢) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018; to the extent applicable to Debt Listed Company

(d) The Securities and Exchange Board of India (Share Based Employee Benefits} Regulations,
2014~ Not applicable as there was no reportable event during the financial year under review; ;

(e) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations,
2008 -

{f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents)
Regulations, 1993 regarding the Companies Act and dealing with client - Not applicable as the
Company is not registered as Registrar to an Issue and Share Transfer Agent during the financial
year under review;

(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009 -
Not applicable as there was no reportable event during the financial year under review;

(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 - Not
applicable as there was no reportable event during the financial vear under review; and

(i) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 :- to the extent applicable to Debt Listed Company

(vi) Management has identified and confirmed the following laws as being specifically applicable
to the Company:

(a). The Drugs and Cosmetics Act, 1940;

(b}. Food Safety and Standards Act; 2006 and Rules 2011 with allied rules and Regulations;
{c). Narcotic Drugs & Psychotropic Substances Act, 1985

We have also examined compliance with the applicable clauses of the following:

(i) Secretarial Standards with respect to Meetings of Board of Directors (85-1) and General
Meetings (55-2) issued by The Institute of Company Secretaries of India;

(ii) Listing Agreements entered into by the Company with BSE Limited :- to the extent applicable
to Debt Listed Company.

During the period under review, the Company has complied with the provisions of the Act, Rules,
Regulations, Guidelines, Standards etc. mentioned above subject to our observations given below:

The Company paid fines of Rs. 1180.00 to BSE for one Non-Compliance. %

#322, 3rd Floor, Martin Burn House, 1 R. N. Mukherjee Road, Kolkata - 700 001.
Q@ 98310 74124, 86177 52929, E-mail ID: sandipkej2@gmail.com
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The company has filed some forms with delay with additional fee with MCA,
We further report that:

(i) The Board of Directors of the Company is duly constituted with proper balance af Exccutive
Directors, Non-Executive Directors, Independent Directors including a Woman Independent
Director.

(ii} Adequate notice is given to all Directors to schedule Board Meetings; agenda and detailed
notes on agenda were sert at least seven days in advance and a system exists for seeking and
obtaining further information and clarifications on agenda items before the meeting and for
meaningful participation at the meeting;

{iii) All the decisions of the Board and Committees thereof were carried through unanimously;

BIS Matfer
Case No. AC/718/2022 — Soft Toys case
Summons were issued against the Company and all of the Directos(s} and KMP(s)

We further seport thatSummons werc iscuad against the Company and all of the Director(s)
and KMP{s) vide Case No. AC/718/2422 - Soft Tays case under section 17 of the BIS Acl,2016
read with Toys (Quality & Control) Order 2020 for seliing toys for children beiow 14 years withouwt
having any valid license.As informed, the Company has responded appropriately to notices
received [rom various statutory/regulatory authorities including initiating actions for corractive

measures, wherever found necessary.

We further report that during the financial year under review, following events,/ actions having a
major bearing on the Company’s affairs in pursuance of the above referred Laws, Rules,
Regulations, Guidelines, Standards, etc., have occurred:

(4} The following proposals were approved by the sharcholders by way of Special Business:

e

(i) Approval of increase in authorized share capital;
{iv) Approval for re-classification of authorized share capital;

This Report is to be read with our letter of even date which is annexed as Annexuire A and (orms

an integral part of thisr 't.
|

FCS Sandip Kumar Kejriwal
[CP No.-3821](FCS No.-5152} -
Date: 13.08.2075 ”

UDIN: FO05152G000992072

#322 3rd Floor, Martir Burn House, 1 R. N. Mukherjee Road. Kolkata - 700 001.
a - 98310 74124, 86177 52928, E-mail ID : sandipkej2@gmail.com
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Tn

The Members,

Emami Frank Ross Limited

CIN: U24232WB1919PLC003123
Management's Responsibility

1. It is the responsibility of management of the Company to maintain secretarial records,
devise proper systems to ensure compliance with the provisions of all applicable laws and
regulations and to ensure that the systems are adequate and operate effectively.

Auditor's Responsibility

1. Our responsibility is to express an opinion on these secretarial records, standards and
procedures followed by the Company with respect to secretarial compliances.

2. We helieve that audit evidence and information obtained from the Company’s management is
adequate and appropriate for us to provide a basis for our opinion.

3. Wherever required, we have obtained the management’s representation about the compliance
of laws, rules and regulations and happening of events etc.

Disclaimer

1. The Secretarial Audit Report is neither an assurance as to future viability of the Company nor
of the efficacy or effectiveness with which the management has conducted affairs of the
Company.

2. We have not verified the correctness and appropriateness of financial records and Books of
Accounts of the Company.

FCS Sandip Kumar Kejriwal
[C.P No.-3821][FCS No.-5152]
Date: 13.08.2025

UDIN: FO05152G000992072

#322, 3rd Floor, Martin Burn House, 1 R. N. Mukherjee Road, Kolkata - 700 001.
@ 9831074124, 86177 52929, E-mail 1D: sandipkej2@gmail.com
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INDEPENDENT AUDITOR’S REPORT
To the Members of EMAMI FRANK ROSS LIMITED

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying standalone Ind AS financial statements of EMAMI FRANKROSS
LIMITED (“the Company”), which comprise the standalone Balance Sheet as at 31st March 2025,
the standalone Statement of Profit and Loss including other comprehensive income, the standalone
Statement of Cash Flow and the standalone Statement of Changes in Equity for the year then ended,
and notes to the standalone Ind AS financial statements, including a summary of material accounting
policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone Ind AS financial statements give the information required by the Companies Act,
2013, as amended (“the Act”} in the manner so required and give a true and fair view in conformity
with the Indian accounting standards (“Ind AS™) prescribed under section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules, 2015 asamended and other accounting principles
generally accepted in India, of the state of affairs of the Company as at 31st March 2025, its losses
including other comprehensive income, its cashflows and changes in equity for the year ended on that
dale.

Basis for Opinion

We conducted our audit of the standalone Ind AS financial statements in accordance with the
Slandards on Auditing (SAs) as specified under section 143(10) of the Companies Act, 2013. Qur
responsibilities under those Standards are further described in the ‘Auditor’s Responsibilities for the
Audit of the Ind AS Financial Statements’ section of our report, We are independent of the Company
1 accordance with the *Code of Ethics® issued by the Institute of Chartered Accountants of India
logether with the ethical requirements that are relevant o our audit of the standalons financial
statements under the provisions ol the Companies Act, 2013 and the rules thereunder, and we have
fulfilled our other cthical responsibifities in accordance with these requirements and the Code of Ethics.
We belicve that the audit evidencewe have obtained is sufficient and appropriate to provide a basts for
our opinion on the standafone Ind AS financial statements.

Key Audit Matters

Key audit matiers are those matters that, in our professional Judgement, were of most significance in
our audit of standalone Ind AS financial statements for the year ended 31%' March, 2025. These
matters were addressed in the cohtext of our audit of standafone Ind AS financial statements as a
whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters,




We have determined the matters described below to be the key audit matters to be communicated in our

report:

Key Audit Matters

Auditor’s Response

1) Identification and disclosures of Related
Parties (as described in Note 29 of the
standalene Ind AS financial statements.

The Company has related party transactions
which include, amongst others, sale and
purchase of goods/services to its related
parties and lending, investment borrowing to
and from its related parties. Identification and
disclosure of related partics was a significant
arca of focus and hence considered it as a Key
ang Andit Matter,

Our audit procedures amongst others included the
following:

+ Evaluated the design and tested the operating
effectiveness of controis over identification and
disclosure of related party transactions.

« Obtained a list of related parties from the Company’s
management and traced the related parties to declarations
given by directors, where applicable, and to Note 29 of
the standalone Ind AS financial statements.

» Read minutes of the meetings of the Board of Directors
and Audit Committec and traced related party
transactions with limits approved by Audit Committee /
Board.

» Read declarations of related party transactions given to
the Board of Directors and Audit Committee.

. Verified the disclosures in the standalone Ind AS
financial statements for compliance with Ind AS 24.




Key Audit Matters

Auditor's Response thereon

2) Existence and valuation of
Inventories.

As indicated in Note 9, the value
of the Company's inventorics at
year-end was Rs. 11,671.11 lakhs,
representing  14.01%  of  the
Company's total assets. The
existence of inventory is a key
audit matter due to the involvement
of high risk, basis the nature of the
retail industry wherein value per
unit is relatively insignificant but
high volumes are invelved which
are distributed across different
Point of Sales and warehouses.

In response to this key matter, our audit included, among
others, the following principal audit procedures: -

e Understood Management's control over physical
inventory counts and valuation

e Evalvation of the design and testing the operating
effectiveness of the internal controls relating to
physical inventory counts at the stores and the
warehouse. In testing this control, we observed the
inventory cycle count process on a sample basis,
inspected the results of the inventory cycle count and
confirmed that the variances were approved and
appropriately accounted for.

e Evaluation of the design and testing the operating
effectiveness of the internal controls relating to
purchases, sales and inventories including automated
controls

e We have also performed roll-forward and alternate
procedurcs on sample basis [for establishing the
existence of inventory as at year-end by validating
purchases, sales, stock movement of inventory during
the intervening period ie. from the date physical
verification was done till the year end date.

e For a representative sample, verification that the
finished goods inventories were correctly measured,
using a recaloulation of the measurement of those
inventories based on the cost of acquiring them from
suppliers and considering the costs  directly
attributable to such goods.
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Information Other than the Financial Statements and Auditer’s Report Thereon

The Company’s Board of Directors is responsible for the other information. Other information
comprises the information included in the Board's Report including Annexures to Board's Report,
Management Discussion and Analysis Report, Corporate Governanoe and ShareholderInformation but
does not include the standalone Ind AS financial statements and our auditor'sreport thercon.

Our opinion on the standalone Ind AS financial statements does not cover the other informationand we
do not express any form of assurance conclusion thereon.

In connection with our audit of the standalone Ind AS financial statements, our responsibility is to
read the other information and, in doing so, consider whether such other information is materially
‘nconsistent 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 on the other information obtained prior to the date of this
auditor’s report, 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.

Responsibility of Management and Those Charged with Governance for Standalone Ind AS
Financial Statements

The Company’s Board of Directors are responsible for the matters stated in section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these standalone Ind AS financial
statements that give a true and fair view of the financial position, financial performance including
other comprehensive income, cash flows and changes in cquity of the Company in accordance with the
Ind AS and other accounting principles generally accepted inIndia. This responsibility also includes
maintenance of adequalc 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 cffectively for ensuring the accuracy and completeness
of the accounting records, relevant to the preparation and presentation of the financial statement that
give a trueand [air view and are free from material misstatement, whether due to fraud or error.

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

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




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

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

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

Identify and assess the risks of material misstatement of the standalone Ind AS 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 toprovide 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, mistepresentations, or the override of internalcontrol.

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

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

Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. 1f we conchude that a material uncertainty exists,we are required to
draw attention in our auditor’s report to the related disclosures in the standalone Ind AS
financial statements or, if such disclosures are inadequate, 1o modify our opinion. QOur
conclusions are based on the audit evidence obtained up to the date ofour auditor’s report.
However, future events or conditions may cause the Company to cease 10 continue as a going
caneern.

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




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

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

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the standalone Ind AS financial statements of the standalone
statement of the current period and are therefore the key audit matters. We describe these matters in
our auditor’s report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably be expected to outweigh the public
interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order. 2020 (“the Order™), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Companies Act,
2013, we give in the Annexure “B” a statement on the matters specified in paragraphs 3 and 4of
the Order, to the extent applicable.

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

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief werc necessary for the purposes of our audit.

(b} In our opinion, proper books of account as required by law have been kept by the Companyso far as
it appears from our examination of thosc books.

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

(d) In our opinion, the aforesaid standalone Ind AS financial statements comply with the Indian
Accounting Standards specificd under Section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules 2015, as amended.

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

(f) With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in
“Amnexure A”. Our report expresses an unmodified opinion on the/t
effectivencss of the Company’s internal financial controls over financial vépogti

(g) With respect to the other matters to be included in the Auditor’s repd{tﬂ]]
requircment of section 197(16) of the Act, as amended: e

In our opinion and to the best of our information and according to the expianation given to us, the
remuncration for the year ended 31 March, 2025 has been provided by the Company to its
directors in accordance with the provisions of section 197 read with Schedule V to the Act;



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

The Company has disclosed the impact of pending litigations as at 31% March 2025 on
its financial position in its standalone financial statement- Refer Note no- 31(a) of the
standalone financial statement.

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

There has becn no such sum which needs to be transferred to the Investor Educationand
Protection Fund by the Company.

a) The management has represented that, to the best of its knowledge and belief, other
than as disclosed in the notes to the accounts, no funds have been advanced or loaned or
invested (either from borrowed funds or sharc premium or any other sources or kind of
funds) by the company to or in any other person or entity, including foreign entities
(“Intermediaries™), with the understanding, whether recorded in writing or otherwise, that
the Intermediary shall, whether, directly or indirectly lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the company (“Ultimate
Beneficiaries™) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

b) The management has represented, that, to the best of its knowledge and belief, other
than as disclosed in the notes to the accounts, no funds have been received bythe company
from any person or entity, including forcign entities (“Funding Parties™), with the
understanding, whether recorded in writing or otherwise, that thecompany 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

{(*Uttimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries.

¢) Based on the audit procedures that have been considered reasonable and appropriate
in the circumstances, nothing has come to our attention that has causedus to believe that
the representations under sub-clause (i) and (i) of Rule 11 () as provided under (a) and
(b) above, contain any material misstatement,

The Company has neither declared nor paid any dividend during the year nor in the
previous year,




vi. Based on our examination which included test checks, the Company has used accounting
software for maintaining its books of account which has a feature of recording audit trail
(edit log) facility and the same has operated throughout the year for all relevant
transactions recorded in the software. During the course of our audit we did not come

across any instance of audit trail feature being tampered with in respect of aceounting
software.

For Agrawal Tondon & Co
Chartered Accountants
Firm’s Registration Number — 329088E

W (j\a/vw:
Mamta Jain

Partner

Place: Kolkata Membership No: 061299
Date: 29" May, 2025

UDIN: 25061299BMINBF5996




ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in paragraph 2({) under “Report on Other Legal and Regulatory Requirements” section of
our report of even date)

Report on the Internal Financial Controls Over Financial Reporting under Clause (i} of
Subsection 3 of Section 143 of the Companies Act, 2013 (“the Act”)

Opinion

We have audited the internal financial controls over financial reporting of Emami Frank RossLimited
(“the Company™) as of 31 March, 2025 to the extent of records available with us in conjunction with
our audit of the standalone Ind AS financial statements of the Company for the year ended on that
date.

In our opinion, to the best of our information and according to the explanations given to us, the
Company has, in all material respects, adequate internal financial controls over financial reporting
and such internal financial controls over financial reporting were operating effectively as at 31st
March 2025, based on the internal financial controls over financial reporting criteria established by
the Company considering the essentials components of the internal control stated in the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India (the "Guidance Note").

Management’s Responsibility for Internal Financiai Controls

The Company’s management is responsible for establishing and maintaining internal financialcontrols
based on the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Noteon Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India. These
responsibilities include the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuringthe orderly and efficient conduct of its business,
the safeguarding of its assets, the preventionand 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 CompaniesAct. 2013,

Auditor’s Responsibility

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

C AN
Our audit involves performing procedures to obtain audit evidence about the ad{g&ﬁé\?\
financial controls system over financial reporting and their operating effectiverteSs? O
internal financial controls over financial repotting included obtaining an undersianef f internal
[inancial controls over financial reporting, assessing the risk that a matcrial § exists, and
westing and evaluating the design and operating effectiveness ofinternal control based on the assessed
risk. The procedures selected depend on the auditor’s judgement, including the assessment of the

visks of material misstatement of the financial statements, whether due to fraud or error.

internal
audit of

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



Meaning of Internal Financial Conirols Over Financial Reporting

A Company’s internal financial control over financial repotting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
staterments for external purposes in accordance with generally accepted accounting principles. A
Company’s internal financial control over financial reporting includes those policies and procedures
that:

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company;

(2) provide reasonable assurance that {ransactions arc recorded as necessary to permit preparation of
financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with authorizations
of management and directors of the company; and

(3) provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, usc, or disposition of the company’s assets that could have a material effect onthe
financial statements.

Limitations of Internal Financial Controls Over Financial Reporting

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

For Agrawal Tondon & Co
Chartered Accountants
Firm’s Registration Number - 329088E

Mamta Jain
Partner
Membership No: 061299

Place: Kolkata
Date: 29" May, 2025
UDIN: 25061299BMINBEF5996



ANNEXURE ‘B’ TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Reguirements’section
of our report of even date)

In respect of the Company’s Property, Plant and Equipment:

(a) (A} The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment and relevant details of
right-of-use assets.

(B) The Company has maintained proper records showing full particulars of intangibles
assets.

(b) The Company has a regular program of verification to cover all the items of Property,
Plant and Equipment in a phased manner which, in our opinion, is reasonable having
regard to the size of the Company and the nature of its assets. According to the
information and cxplanations given to us, no material discrepancies were noticed on such
verification.

(c) According 1o the information and explanations given by the management, the title deeds
of all the immovable properties (other than properties where the Company is the lessee
and the lcase agreements are duly exceuted in tavor of the lessce) disclosed in the
financial statements are held in the name of the Company.

(d) The Company has not revalued any of its Property, Plant and Equipment (including Right
of Use assets) during the year ended 31% March, 2025.

(¢) There were no proceedings initiated or are pending against the company for holding any
benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of1988) and
ruics made thereunder.

(a) The inventory has been physically verified by the management during the year. In our
opinion, the frequency of verification by the management is reasonable and the coverage
and procedure for such verification is appropriate. No discrepancies of 10% or more in
aggregate for cach class of inventory were noticed.

(b) The Company has been sanctioned working capital facility in excess of Rs 5 crores from
banks on the basis of security of current assets of the company. Based on the records
examined by us in the normal course of audit of the financial statements, the monthly returns
statements filed by the company with such banks are in agreement with the books of
accounts of the company.




iii) During the ycar the company has made investments in, provided guarantee or security, granted loans or
advances in the nature of loans, unsecured, to companies or any patties,

(a) During the year the company has provided loans or provided advances in the nature of
loans, or stood guarantee, or provided security to entities —
(A) There were no loans or advances and guarantecs or security to subsidiaries, joint ventures
and associates;
B) the aggregate amount during the year, and balance outstanding at the balance sheet date
with respect to loans or advances and guarantees or security to parties other than subsidiaries,
joint ventures and associates;

Loans (in lakhs)
Aggregate amount of loan provided during the
| year B - N T
- Others L 3320.00
Balance outstanding as at Balance Sheet date in
respect of above
- Others 44,770.96

(b) During the ycar, the terms and conditions of the grant of alt loans and advances in the
nature of loans and guarantees provided arc not prejudicial to the company’s interest.

(c) In respect of loans and advances in the nature of loans, are repayable on demand and
hence, no schedule of repayment of principal and payment of interest has been stipulated.

(d) There is no overduc amount in respect of loans and advances in nature of loans given to
any parly.

(¢) In respect of any loan or advance in the nature of loan granted which has fallen due during
the year, the loan or advance in the nature of loan has neither been renewed nor extended
nor any fresh loans granted to settle the overdues of existing loans given to the same
parties.

(D) in respeet of any loan or advance in the nature of loan granted by the company which are
repayable on demand, the details are as follows:

Following loans have been granted that arc rcpayablt:_(;n demand. - l in lakhs
| Asat 31,03.2025 -
Percentage to the total

Amount of loan or advance in nature;_,___:_j_;%é and Advances in
Type of borrower | ofloan outstanding /2 onadpxe of loans
' Promoters S 5 3 \QQQ\\ 0
| Directors Ll . _ ’k\ Nﬁf N, ) *)} 0
Related parties s, - - 0 B

_
b
|n—l
=
E
=

| Others | 44,770.96




In our opinion and according to the information and explanations given to us, in respect of
loans and advances given, investments made and, guarantecs, and security, provisions of
Seetion 185 and 186 of the Companies Act have been complied with.

l

v} According to the information and explanations given to us, the Company has not accepted
any deposit from the public nor accepted any amounts which are deemed to be deposits
during the year within the meaning of Sections 73 and 76 of the Companies,

vi) In our opinion and according to information and explanations given to us, the Companyis not
required to maintain cost records prescribed by the Central Government under section 148(1)
of the Companies Act, 2013.

vil)  According to the information and explanations given to us, in respect of statutory dues;

(1) The Company has generally been regular in depositing undisputed statutory dues,
including Provident Fund, Employees' State Insurance, Income Tax, Goods and Service
Tax, Cess and other material statutory dues applicable to it with the appropriate
authorities and no undisputed dues are in arrears as at 31% March, 2025 for a period of
more than six months from the date they became payable except the following
Professional Tax related to Chennai amounting to Rs.0.158 Lacs has not been deposited
for more than six months.
(b) Details ol swatutory dues relerred to in sub-clause (a) above which have not been
deposited as on 3 1st March, 2025 on account of dispute are given below-
Name of Statue Nature Amount Period to
of the (Rs. In which the Forum where
Dues Lakhs) amount relates dispute is
(Financial pending
_ | _ Year)
Central Goods CGST 80.61 2017-18 Deputy
and  Services Commissioner-
Tax Act, 2017 Chennai, Tamil
NN Nadu
State  Goods SGST 80.61 2017-18 Deputy
‘and  Scrvices Commissioner-
| Tax Act, 2017 I Chennai, Tamil
L 1 | | Nadu

vil)  According to the information and explanations given to us, there were no transactions relating
to previously unrecorded income that have been surrendered or disclosed as income during
the year in the tax asscssments under the Income Tax Act, 1961.

ix) £y

(a) In owr opinion and according to the information and explanatiQﬂE,éi
management, the Company has not defaulted in the repayment of dygsta
institutions and government during the year. Hence, reporting under &alls
Order is not applicable.

(b) The Company has not been declared willful defaulter by any bank or financial institution
ot other lender;




X1)

Xii)

x1il)

X1v)

(c) According to the information and cxplanation given to us and on the basis of our
examination of the records of the company, the Company has utilized the loan for the
purpose for which the loans where obtained.

(d) On an overall examination of the financial statements of the Company, funds raised on
short- term basis have, not been used during the year for long-term purposes by the
Company.

(¢) According to the information and explanations given to us and on an overall examination
of the financial statements of the Company, we report that the Company has not taken
any funds from any entity or person on account of or to meet the obligations of its
subsidiary, as defined under the Act.

(f) According to the information and explanations given to us, the Company has not raised
loans during the year on the pledge of securities held in its Subsidiary.

(a) According to the information and explanations given by the management, the
Company has not raised money by way of any public offer during the year.

(b) During the year, the Company has not made any preferential allotment or private
placement of shares or convertible debentures (fully or partly or optionally) and hence
reporting under clause 3(x) (b) of the Order is not applicable.

(a) Bascd on examination of the books and records of the Company and according to the
information and explanations given to us, we report that no fraud by the Company or on
the Company has been noticed or reported during the course of the audit.

(b) To the best of our knowledge, no report under sub-section (12) of section 143 of the
Companies Act has been filed in Form ADT-4 as prescribed under Rule 13 of Companies
{ Audit and Auditors) Rules, 2014 with the Central Government.

{c) To the best of our knowledge and according to the information and explanations given to
us. there were no whistle-blower complainis received during the year by the company.

[n our opinion and according to the information and explanations given to us, the Company is
not a Nidhi Company and hence reporting under clause 3 (xii) (a) to (c) ofthe Order is not
applicable to the Company.

us, the Company is
applicable, for all
affsactions have been
¢/ Indian accounting

In our opinion and according to the information and explanatiqn
in compliance with Section 177 and 188 of the Companics Act;'iO
transactions with the related parties and the details of re!ate\d'”"ﬁ* 1y
disclosed in the financial statements as required by the. appli
standards. ~

(a) The Company has an adequate internal audit system commensurate with the size and
the nature of its business.



(b) We have considered the internal audit reports for the year under audit, issued to the
Company during the year and till date, in determining the nature, timing and extent of our
audit procedures.

XV) According to the information and explanations given to us and based on our examination of
the records of the Company, the Company has not entered into any nen-cash transactions with
its directors or persons connected with them as referred to in Section 192 of Companies Act,
2013. Accordingly, paragraph 3 (xv) of the Order is not applicable.

V1)

(a) According to the information and explanations given to us, the provisions of Section 45-
IA of the Reserve Bank of India Act, 1934 are not applicable to the Company.

{(b) The Company is not engaged in any Non-Banking Financial or Housing Finance
activities. Accordingly, the requitement to report on clause 3(xvi)(b) of the Order is not
applicable to the Company.

(c) The Company is not a Core Investment Company as defined in the regulations made by
Reserve Bank of India. Accordingly. the requirement to report on clause 3(xvi)(c) of the
Order is not applicable to the Company.

(d) In our opinion, there are twa core investment company within the Group (as defined in
the Core Investment Companies (Reserve Bank) Directions, 2016) which are the promoter
companics and holding more than 20% equity share capital of the Company.

xvil) The company has not incurred any cash losses in the Financial year and in the immediately
preceeding financial year.

xviii) Thete has been no resignation of the statutory auditors of the Company during the year;

xix)  On the basis of the financial ratios, ageing and expected dates of rcalisation of financial assets
and payment of financial liabilities, other information accompanying the financial statements,
our knowledge of the Board of Directors and management plans,we are of the opinion that no
material uncertainty exists as on the date of the audit report that company is capable of
meeting its liabilities existing at the date of balance sheet as and when they fall due within a
period ol one year from the balance sheet date;

xx)  According to the information and explanations given to us and based on our examination of
the records of the Company, the compliance with second proviso Lo sub-section (5) of section
135 of the Companics Act, 2013 is not applicable to thc company. Accordingly, the
requirement to report on clause 3(xx) of the Order is not applicable to the Company.

For Agrawal Tondon & Co
Chartered Accountants
Firm’s Registration Nymber —329088E

ﬂ/wvl:&fﬂ/vv‘

Mamta Jain

Partner
Place: Kolkata bership No: 061299
Date: 29" May, 2025

UDIN: 25061299BMINBF5996




Emami Frank Ross Ltd

Balance Sheet as at 31st March 2025

Rs In Lakhs
As at As at
Particulars NOtes | 516t March 2025 | 31st March 2024
ASSETS
NON CURRENT ASSETS
a) Property, Plant and Equipment 21 5,144.90 5,167.27
b) Capital work-in-progress 21 - 26.42
) Other Intangible Assets 22 410.36 275.45
d) Right of Use Assets 23 5,864.57 5,256.23
e) Intangible Assets under Development 22 173.86 179.11
f) Financial assets
(i) Investments 3 552.97 700.51
(ii) Other Financial Assets 6 2,031.57 1,408.60
g) Deferred Tax Assets (Net) 7 4,131.18 3,833.22
h) Other non-current assets 8 327.54 315.92
Total Non Current Assets 18,636.95 17,162.73
CURRENT ASSETS
a) Inventories 9 11,671.11 10,021.14
b) Financial assets
(i) Investments 3 39.81 -
(ii) Trade receivable 5 6,315.72 7,346.31
(iif) Cash and cash equivalents 10 769.32 714.99
(iv) Loans 4 44,770.96 53,147.35
c) Other current assets 11 1,083.31 1,982.46
Total Current Assets 64,650.23 73,212.25
TOTAL ASSETS 83,287.18 90,374.98
EQUITY AND LIABILITIES
EQUITY
a) Equity Share Capital 12 408.27 408.27
b) Other Equity 13 6,623.58 7,851.71
Total Equity 7,031.85 8,259.98
LIABILITIES
NON-CURRENT LIABILITIES
a) Financial liabilities
(i) Borrowings 14 3,479.25 12,845.07
(i)(a) Lease Liabilities 14 4,949.57 4,853.07
(ii) Other Financial Liabilities 15 104.10 64.79
Total Non Current Liabilities 8,532.92 17,762.93
CURRENT LIABILITIES
a) Financial liabilities
(i) Borrowings 14 58,950.12 55,794.19
(i)(a) Lease Liabilities 14 1,560.05 875.71
(ii)  Trade payables 17
(a) Total outstam;ling dues of Micro enterprises and 689.14 571.44
small enterprises
®) Total ot}tstanding dues of crgditors other than Micro 423418 5,004.22
enterprises and small enterprises
(iii) ~ Other Financial Liabilities 18 1,782.88 1,590.49
b) Other current liabilities 19 162.52 204.95
) Provisions 16 343.52 311.07
Total Current Liabilities 67,722.41 64,352.07
TOTAL EQUITY AND LIABILITIES 83,287.18 90,374.98
Material accounting polices 1
The accompanying notes are an integral part of these financial statements 1to 52

In terms of our attached report of even date
For Agrawal Tondon & Co.

Chartered Accountants

FRN:-329088E

SD/-
Mamta Jain

Partner

Membership No. 061299

Dated : 29th May 2025
Place : Kolkata

For & on behalf of Board of Directors

SD/-
Gavutam Jatia
Managing Director
DIN - 00604926

SD/-
Sujoy Chattaraj
Director
DIN - 08818352




Emami Frank Ross Ltd

Statement of Profit & Loss

For the year ended 31st March 2025

Rs. In Lakhs
Year ended Year ended
PARTICULARS
Notes | 316t March 2025 |  31st March 2024
I |Revenue from Operations 20 60,325.76 60,806.18
II |Other Income 21 5,803.83 6,277.79
II |Total Income (I+II) 66,129.59 67,083.97
IV |Expenses:
Purchases of Stock-in-Trade 49,775.32 50,191.83
Changes in Inventories of Stock-in-Trade 22 (1,649.97) (1,995.31)
Employee Benefits Expense 23 6,795.39 7,033.58
Finance Costs 24 6,865.50 7,098.09
Depreciation and Amortisation Expense 2 2,650.22 2,099.44
Other Expenses 25 3,160.12 3,316.16
Total Expenses (IV) 67,596.58 67,743.79
V |Profit/(Loss) before Exceptional Items and Tax (III-IV) (1,466.99) (659.82)
VI |Tax Expense:
Deferred Tax 7 (299.13) (318.86)
VII | Profit/ (Loss) for the year (V-VI) (1,167.86) (340.96)
VIII |Other Comprehensive Income
Items that will not be reclassified to Profit & Loss
i |Fair value changes in Equity instrument (107.73) 7.23
ii |Remeasurement of defined benefit obligation 48.64 146.82
iii |{Income Tax relating to above (1.17) (46.56)
Other Comprehensive income net of tax (60.26) 107.49
IX |Total Comprehensive income for the year (VII+VIII) (1,228.12) (233.47)
Earnings per equity share
i |Basic (Face value Rs. 10/- each) (28.61) (8.35)
ii |Diluted (Face value Rs. 10/- each) (28.61) (8.35)
Material accounting polices 1
The accompanying notes are an integral part of 110 52

these financial statements

In terms of our attached report of even date
For Agrawal Tondon & Co.

Chartered Accountants

FRN:-329088E

SD/-

Mamta Jain

Partner

Membership No. 061299

Dated : 29th May 2025
Place : Kolkata

For & on behalf of Board of Directors

sSD/-
Gavutam Jatia
Managing Director
DIN - 00604926

sSD/-
Sujoy Chattaraj
Director
DIN - 08818352




A

Equity Share Capital

Emami Frank Ross Ltd
Statement of Changes in Equity for the year ended 31st March 2025

Current reporting period (2024-25)

Balance at the beginning
of the current reporting period

Changes in Equity
Share Capital due to
prior period errors

Restated balance at
the beginning of
the current
reporting period

Changes in equity
share capital
during the current
year

Balance at the
end of the current
reporting period

408.27

408.27

Previous reporting period (2023-24)

Balance at the beginning
of the current reporting period

Changes in Equity
Share Capital due to
prior period errors

Restated balance at
the beginning of
the current

Changes in equity
share capital
during the current

Balance at the
end of the current
reporting period

Rs In Lakhs

reporting period year
408.27 - - - 408.27

Other Equity

Reserves & Surplus Equity Component Other Comprehensive Income

of Optionally .

Particulars Retained Gl Convertible Equity Rem?asurement. of | Total cher

. Instruments Defined Benefit Equity

Earnings Reserve Debenture th h OCI -
(OCD) roug ans

Balance as on 01.04.2023 (9,040.97) 2,124.67 14,800.00 140.69 60.81 8,085.20
Fair value changes in Equity instrument 7.23 7.23
Tax Effect on above (0.75) (0.75)
Equity Component of Optionally )
Convertible Debenture (OCD)
Remeasurement of Defined benefit obligation 146.82 146.82
Tax Effect on above (45.81) (45.81)
Profit/ (loss) for the year (340.98) (340.98)
Balance at 31.03.2024 (9,381.95) 2,124.67 14,800.00 147.17 161.82 7,851.71
Balance as on 01.04.2024 (9,381.95) 2,124.67 14,800.00 14717 161.82 7,851.71
Fair value changes in Equity instrument (107.73) (107.73)
Tax Effect on above 14.00 14.00
Equity Component of Optionally
Convertible Debenture (OCD) )
Remeasurement of Defined benefit obligation 48.64 48.64
Tax Effect on above (15.18) (15.18)
Profit/ (loss) for the year (1,167.86) (1,167.86)
Balance at 31.03.2025 (10,549.81) 2,124.67 14,800.00 53.44 195.28 6,623.58
Material accounting polices 1
The accompanying notes are an integral part of 1t052

these financial statements

In terms of our attached report of even date
For Agrawal Tondon & Co.

Chartered Accountants

FRN:-329088E

SD/-

Mamta Jain

Partner

Membership No. 061299

Dated : 29th May 2025
Place : Kolkata

For & on behalf of Board of Directors

SD/-
Gautam Jatia

DIN - 00604926

SD/-

Sujoy Chattaraj

Managing Director

Director

DIN - 08818352




Emami Frank Ross Ltd
Cash Flow statement

For the year ended 31st March 2025

1>

|

N

Rs in Lakhs
Cash flow from operating activities 2024-25 2023-24
Net Profit before tax (1,466.99) (659.82)
Adjustments for :-
Depreciation and amortisation expense 2,650.22 2,099.44
Dividend (0.80) (0.80)
Finance costs 6,865.50 7,098.09
Interest income (5,608.57) (6,212.85)
Provision for Doubtful Debts & Advances Written Back - -
Loss on sale/disposal of Property, Plant & equipment (net) 4.91 10.07
Lease Payments (2,118.51) (1,729.10)
Non Cash items (187.46) (39.26)
138.30 565.77
Adjustments for working capital changes
Increase/(Decrease) in Trade Payables and Other Liabilities (668.51) 938.58
(Increase)/ Decrease in Inventories (1,649.96) (1,995.31)
(Increase)/Decrease in Trade Receivables 1,030.59 (1,349.40)
(Increase)/ Decrease financial & non financial assets 835.64 (1,430.44)
Increase/ (Decrease) in Provisions 32.46 (1.05)
(419.78) (3,837.62)
Cash generated from opreation (281.48) (3,271.85)
Less:- Direct Taxes paid/(refund received)-Net (71.53) (105.85)
Net Cash flow from opearting activities (353.01) (3,377.70)
Cash flow from Investing activities
Proceeds from Sale of Property,Plant & Equipment 10.53 6.66
Interest received 6,980.75 1,836.04
Dividend 0.80 0.80
Purchase of Property,Plant & Equipment (1,364.33) (2,274.02)
Loan refunded/(given) 6,914.39 (2,345.00)
Fixed deposit made (500.00) (0.75)
Net cash flow from (used ) investing activities 12,042.14 (2,776.27)
Cash flow from Financing activities
Repayment of Borrowings (Net) (8,110.70) (20,220.61)
Redemption of Non Convertible Debentures (3,400.00) (1,700.00)
Proceeds from borrowings 4,356.13 33,405.00
Interest Paid Including Borrowing costs (6,205.75) (6,889.37)
Principal repayment of lease liability 780.84 851.80
Cash credit taken/ (repaid) (net) 944.68 653.17
Net cash flow from (used) financing activities (11,634.80) 6,099.99
Net increase /(decrease) in cash & cash equivalents (A+B+C) 54.33 (53.98)
Add:- Cash & Cash Equivalents -Opening balance 714.99 768.97
Cash & cash equivalents -Closing balance 769.32 714.99

Notes:-
The above cash flow statement has been prepared under the "Indirect Method" as set out in the Indian Accounting
@ Standard (Ind AS-7)-Statement of Cash Flow

(b) . As at As at
Particulars
31-Mar-25 31-Mar-24
Cash & cash equivalents includes:-
Cash in hand 273.55 156.09
-Current account 492.14 555.71
Fixed Deposits with Banks [including interest accrued] 3.63 3.19
Cash & Cash Equivalents in Cash Flow Statement 769.32 714.99
Material accounting polices 1
The accompanying notes are an integral part of these financial statements 1to52
In terms of our attached report of even date For & on behalf of Board of Directors

For Agrawal Tondon & Co.

Chartered Accountants

FRN:-329088E SD/- SD/-

Gautam Jatia Sujoy Chattaraj
SD/- Managing Director Director
Mamta Jain DIN - 00604926 DIN - 08818352
Partner

Membership No. 061299

Dated : 29th May 2025
Place : Kolkata




1

a)

b)

2.1

a)

Notes to Financial Statements for the year ended 31st March 25

Corporate Information

Emami Frank Ross Limited, the Company,is primarily engaged in pharmacy business in the
name of "Frank Ross Pharmacy" & leisure business of books, media, toys & Stationery in the
name of "Starmark”. The Company is domiciled in India and is incorporated under the
provisions of the Companies Act applicable in India. The registered office of the Company is
located at Kolkata.

Material Accounting Policies

Basis of Preparation and compliance with Ind AS

This note provides a list of the material accounting policies adopted in the preparation of
these financial statements. These policies have been consistently applied to all the years
presented, unless otherwise stated.

Basis of Preparation

These accounts have been prepared in accordance with Indian Accounting Standards (Ind
AS) prescribed under Section 133 of the Companies Act 2013 ("Act") read with Rule 3 of the
Companies (Indian Accounting Standards) Rules 2015 and the relevant amendment rules
issued thereafter.These INdAS Financial Statements have been prepared on a going concern
basis using historical cost convention, except for the following:

Derivative Financial Instruments at FVTPL

Certain financial assets and liabilities measured at fair value (refer accounting policy
regarding financial Instruments)

Defined Benefit Plans which have been measured at Actuarial Valuation as required by
relevant Ind AS.

Functional and presentation currency

These INdAS Financial Statements are prepared in Indian Rupee which is the Company'’s
functional and presentation currency. All figures are rounded off to nearest lakhs.

Summary of material accounting policies

Property, Plant and equipment

Property, Plant and Equipment are stated at cost, less accumulated depreciation (other than
Freehold Land) and accumulated impairment loss, if any. The cost of Property, Plant &
Equipment comprises of ifs purchase price, including import duties and other non-refundable
taxes or levies and any directly attributable cost of bringing the asset to its working condition
for its intended use. Interest and other financial charges on loans borrowed specifically for
acquisition of capital assets are capitalised fill the start of commercial production.
Depreciation is provided on the written down value method .The company has used written
down value method based on the useful life with the requirements of Part C of Schedule Il of
the Companies Act, 2013.

Leasehold property is amortised during the period of lease.

Advances paid fowards the acquisition of property, plant and equipment outstanding at
each balance sheet date is classified as Capital Advances under other Non-Current Assets
and the cost of assetfs not put to use before such date are disclosed under ‘Capital Work in
Progress’'. The cost and related accumulated depreciation are eliminated from the Financial
Statements upon sale or refirement of the asset and the resultant gains or losses are
recognized in the Statement of Profit & Loss. The method of depreciation, useful lives and
residual values are reviewed at each financial year end.



b)

c)

d)

When significant parts of property, plant & equipment are required to be replaced at
intervals, the Company recognizes such parts as individual assets with specific useful lives and
depreciates them accordingly. Subsequent expenditure related to an item of property, plant
& equipment is added to its book value only if it increases the future benefits from the existing
asset beyond its previously assessed standard of performance. All other expenses on existing
property plant and equipment, including day-to-day repair and maintenance expenditure
and cost of replacing parts, are charged to the statement of profit and loss for the period
during which such expenses are incurred.

Gains or losses arising from de-recognition of fixed assets are measured as the difference
between the estimated / actual disposal proceeds and the carrying amount of the asset and
are recognized in the Statement of Profit and Loss when the asset is derecognized.

Depreciation and useful lives

Depreciation is provided on the written down value method. The company has used written
down value method based on the useful life with the requirements of Part C of Schedule Il of
the Companies Act, 2013.

Intangible assets

Intangible assets acquired separately are measured on inifial recognition at cost.Following
initial recognition, intangible assets are carried at cost less any accumulated amortisation
and accumulated impairment losses, if any.

The Company'’s intangible assets constitutes
Computer software which has finite useful economic lives and these are amortised on a
straight line basis, over their useful life of 3 years.

Tenancy right is depreciated over a period of 10 years from the date it is available for use.

Online Application Software is written off in 6 years on Straight Line basis over the estimated
useful life.

The amortisation period and the amortisation method are reviewed at the end of each
reporting period.

Impairment of property plant and equipment and intangible assets

The carrying amount of assets are reviewed at each balance sheet date to determine if there
is any indication of impairment based on external or internal factors. An impairment loss is
recognisedwherever the carrying amount of an asset exceeds its recoverable amount which
represents thegreater of the net selling price of assets and their ‘value in use’. The estimated
future cash flows are discounted fo their present value using pre-tax discount rates and risks
specific to the asset.

Revenue Recognition

The Company derives revenue on retail frade of Pharmaceutical products and Leisure
products.

Revenue is recognised on satisfaction of performance obligation at an amount that reflects
the consideration to which the Company expects to be entitled in exchange for of
Pharmaceutical products and Leisure products.

Contract assets and Contract Liability

Revenue in excess of invoicing are classified as contract assets (which we referred as unbilled
revenue) while invoicing in excess of revenues are classified as confract liabilities (which we
refer as unearned revenue).

Revenue from retail sales is measured at the fair value of the consideration received.
Revenue is reduced for discounts and rebates and Goods and Service tax.

Revenue is recognised on the delivery of the merchandise to the customer ,when the
property in goods and control are transferred for a price and no effective ownership control is
retained.

Facility management fees are recognised pro-rata over the period of the confract. Revenue
from stores displays and sponsorships are recognised based on the periods for which the
products or the sponsors advertisement are promoted.



e)

f)

a)

h)

Interest income is recognized on a tfime proportion basis taking info account the amount
outstanding and the applicable effective interest rate (EIR). EIR is the rate that exactly
discounts the estimated future cash payments or receipts over the expected life of a financial

liability or a financial asset to their aross carrvina amount.
Interest and Dividend income are included under the head "other income” in the Statement

of Profit and Loss.Dividend is recognised when the company'’s right to receive dividend is
established.

Foreian currency transactions

Initial recognition

Foreign currency fransactions are recorded in the reporting currency, by applying to the
foreign currency amount the exchange rate between the reporting currency and the foreign
currency at the date of the transaction.

Conversion

Foreign currency monetary items are retranslated using the exchange rate prevailing at the
reporting date. Non-monetary items, which are measured in terms of historical cost
denominated in a foreign currency, are reported using the exchange rate at the date of the
fransaction. Non-monetary items, which are measured at fair value or other similar valuation
denominated in a foreign currency, are translated using the exchange rate at the date when
such value was determined.

Exchange differences

Exchange differences arising on the settlement of monetary items or on reporting monetary
items of Company at rates different from those at which they were initially recorded during
the year, or reported in previous financial statements, are recognized as income or expenses
in the vear in which they arise.

Inventories

Inventories are valued as lower of cost and realizable value. Cost is determined on First in First
Out basis. Net realizable value is the estimated selling price in the ordinary course of business,
less estimated costs of completion and estimated costs necessary to make the sale.

Employee benefits

Employee benefits payable wholly within twelve months of receiving employee services are
clossified as short-term employee benefits. These benefits include salaries and wages, bonus
and ex-gratia. The undiscounted amount of short-term employee benefits to be paid in
exchange for employee services is recognized as an expense as the related service is
rendered by employees.

Post-employment benefits

The Company operates the following post-employment schemes:

Gratuity is funded with Life insurance corporation of India . Gratuity liability is defined benefit
obligation and is provided for on the basis of an actuarial valuation on projected unit credit
method done at the end of each financial year in accordance with the provision of Ind AS 19
- Employee Benefits. The Company recognizes the net obligation of a defined benefit plan in
its balance sheet as an asset or liability. Gains and losses through re-measurements of the net
defined benefit liability/(asset) are recognized in other comprehensive income and are not
reclassified to profit or loss in subsequent periods. The actual return of the portfolio of plan
assets, in excess of the yields computed by applying the discount rate used to measure the
defined benefit obligation is recognized in other comprehensive income. The effect of any
plan amendments are recognized in the Statement of Profit & Loss.

The long-term and short term classification of gratuity is based on the actuarial valuations.

Retirement benefits in the form of provident fund is a defined benefit contribution scheme
and the Company recognizes the confribution payable to the provident fund scheme as
expendifure when an employee renders the related services. The Company has no
obligations other than the contribution payable to the respective funds already paid.



iii)

iv)

Leave encashment

The Company provides for the encashment of leave with pay subject to certain rules. The
employees are entifled fo accumulate leave subject to certain limits, for future encashment /
availment. The liability is provided based on the number of days of unutilized leave at each
Balance Sheet date on the basis of an independent actuarial valuation. Actuarial gains and
losses arising from changes in actuarial assumptions are recognised in the Statement of Profit
and Loss.

Re-measurements, comprising of actuarial gains and losses excluding amounts included in
net interest on the net defined benefit liability and the return on plan assets (excluding
amounts included in net interest on the net defined benefit liability), are recognised through
Other Comprehensive Income in the period in which they occur. Re-measurements are not
reclassified to profit or loss in subsequent periods.

Net interest is calculated by applying the discount rate fo the net defined benefit liability or
asset. The Company recognizes the following changes in the net defined benefit obligation
as an expense in the statement of profit and loss.

Leases

The Company has applied Ind AS 116 using the modified retrospective approach and has
accordingly not restated the comparative information. The Company at the inception of a
confract, assesses whether a confract, 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. Ind AS 116 infroduces a single balance sheet lease accounting
model for lessees. 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 has elected not fo recognise right-of-use of assefs 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 ferm . Lessor accounting remains similar to the accounting
under the previous standard i.e. lessor continues to classify leases as finance or operating
lease. For confracts entered into before 1st April 2019, the determination of whether an
arrangement is, or contains a lease is based on the substance of the arrangement at the
inception of the lease. The arrangement is, or contains, a lease if fulflment 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 of use asset is initially measured at cost, which comprises the
initial amount of the lease liability adjusted for any lease payments made at or before the
commencement datfe, plus any inifial 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 over the useful life of the asset. On the balance sheet date, the right-of-use of
asset is included in property, plant and equipment and lease liabilities have been included in
the borrowings and other financial liabilities.

Finance leases are capitalised at the lease’s inception at the fair value of the leased property
or, if lower, the present value of the minimum lease payments. The corresponding rental
obligations, net of finance charges, are included in borrowings or other financial liabilities as
appropriate. Each lease payment is allocated between the liability and finance cost. The
finance cost is charged to the profit or loss over the lease period so as to produce a constant
periodic rate of interest on the remaining balance of the liability for each period.

As a lessor

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

Taxes

Current income tax

Current income tax is measured at the amount expected to be paid to the tax authorities in
accordance with Indian Income Tax Act. Management periodically evaluates positions taken
in the tax returns vis a vis position faken in books of account which are subject to
interpretation and creates provisions where appropriate.

Deferred tax

Deferred tax is provided using the liability method on temporary differences between the tax
base of assets and liabilities and their carrying amounts for financial reporting purposes at the
reporting date.

Deferred tax assets are recognized to the extent that it is probable that taxable profit will be
available in future supported by convincing evidence against which the deductible
temporary differences, and the carried forward unused tax credits and unused tax losses can
be ufilized.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced
to the extent that it is no longer probable that sufficient taxable profit will be available to
allow all or part of the deferred tax asset to be utilized. Unrecognized deferred tax assets are
re-assessed at each reporting date and are recognized to the extent that it has become
probable that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in
the year when the asset is realized or the liability is settled, based on tax rates (and tax laws)
that have been enacted or substantively enacted at the reporting date.

Deferred tax relating fo items recognized outside profit or loss is recognized outside profit or
loss (either in other comprehensive income or in equity). Such deferred tax items are
recognized, in correlation to the underlying transaction either, in OCI or directly in equity.



k)

m)

n)

o)

Provisions

A provision is recognized when an enterprise has a present obligation as a result of past event;
it is probable that an outflow of resources will be required to settle the obligation, in respect of
which a reliable estimate can be made.

If the effect of 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.

Contingent liabilities

A contingent liability is a possible obligafion that arises from past events whose existence will
be confirmed by the occurrence or non-occurrence of one or more uncertain future events
beyond the control of the Company or a present obligation that is not recognized because it
is not probable that an outflow of resources will be required to settle the obligation. The
Company does not recognize a contingent liability but discloses its existence in the financial
statements.

Earnings Per Share
Basic Earnings per share is calculated by dividing the net profit or loss before OCI for the year
by the weighted average number of equity shares outstanding during the year.

For the purpose of calculating diluted earnings per share, the net profit or loss for the year
attributable to equity shareholders and the weighted average number of shares outstanding
during the year are adjusted for the effects of all dilutive potential equity shares.

Cash Flow Statement

Cash flows are reported using indirect method as set out in Ind AS -7 “Statement of Cash
Flows”, whereby profit / (loss) before tax is adjusted for the effects of fransactions of non-cash
nature and any deferrals or accruals of past or future cash receipts or payments. The cash
flows from operating, investing and financing activities of the Company are segregated
based on the available information.

Financial Instruments

A financial instrument is any contract that gives rise to a financial asset of one enfity and a
financial liability or equity instrument of another entity

Financial assets and liabilities are recognised when the Company becomes a party to the
contractual provisions of the instrument. Financial assets and liabilities are initially measured at
fair value. Transaction costs that are directly attributable to the acquisition or issue of financial
assets and financial liabilities (other than financial assets and financial liabilities at fair value
through profit or loss) are added fo or deducted from the fair value measured on inifial
recognifion of financial asset or financial liability.

All recognised financial assets are subsequently measured in their entirety at either amortised
cost or fair value, depending on the classification of the financial assets

Financial assets at amortised cost

Financial assets are subsequently measured at amortised cost if they are held within a
business whose objective is to hold these assets in order to collect confractual 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.



o)

a)

Financial assets at fair value through Other Comprehensive Income

Assets that are held for collection of contractual cash flows and for selling the financial assets,
where the assets cash flow represent solely payments of principal and interest, are measured
at fair value through other comprehensive income(FVTOCI). There is no recycling of the
amounts from OCI to Statement of Profit & Loss, even on sale of investment. However, the
company may fransfer the cumulative gain/loss within Other Equity.

Fair value through profit or loss

Assets that do not meet the criteria for amortised cost or FYOCI are measured at fair value
through profit or loss. Interestincome from these financial assets is included in other income.

Equity instruments
The company subsequently measures all equity investments at fair value. Where the

company's management has elected to present fair value gains and losses on equity
investments in other comprehensive income, there is no subsequent reclassification of
fair value gains and losses to profit or loss. Dividends from such investments are
recognised in profit or loss as other income when the company’s right to receive the
dividend is established.

Preference Shares

The Company measures all investments in Preference shares at amortised cost.Subsequently
Interest income from these financial assets is included in finance income on EIR basis.

Impairment of financial assets

In accordance with Ind AS 109: Financial Instruments, the Company recognizes impairment
loss allowance on frade receivables based on historically observed default rates. Impairment
loss allowance recognized during the year is charged to Statement of Profit and Loss.

Financial liabilities

Financial liabilities are measured at amortised cost using the effective interest method.

Offsetting of financial instruments

The Company offsets a financial asset and a financial liability when it currently has a legally
enforceable right to set off the recognized amounts and the Company intends either to seftle
on a net basis, or to realise the asset and settle the liability simultaneously.

Seagment Reporting
Identification of Segments

The Company’s operatfing businesses are organized and managed separately according to
the nature of products and services provided, with each segment representing a strategic
business unit that offers different products and serves different markets. The analysis of
geographical segments is based on the areas in which the customers of the Company are
located. Since the Company operates only in India there is no geographical segment.

Seagment accounting policies

The Company prepares its sesgment information in conformity with the accounting policies
adopted for preparing and presenting the financial statements of the Company as a whole.

Cash & Cash Equivalents

Cash and cash equivalents in the balance sheet comprise cash at banks and on hand and
short-term deposits with an original maturity of three months or less, which are subject to an
insignificant risk of changes in value. For the purpose of the statement of cash flows, cash and
cash equivalents consist of cash and Balances with Bank.



r)

Borrowing Costs

Borrowings are recognised initially af fair value, net of transaction costs incurred. Borrowings
are subsequently stated at amortised cost. Any difference between the proceeds (net of
fransaction costs) and the redemption value is recognised in the income statement over the
period of the borrowings using the effective interest rate method. Borrowings are classified as
current liabilities unless the Company has an unconditional right to defer settflement of the
liability for at least 12 months after the reporting date.

Borrowing costs that are directly attributable to the acquisition, construction or production of
a qualifying asset are capitalized as part of the cost of the asset. Other borrowing costs are
recognized as an expense in the period in which they are incurred. Borrowing costs consist of
interest and other costs that an entity incurs in connection with the borrowing of funds.
Borrowing cost also includes exchange differences to the extent regarded as an adjustment
fo the borrowing costs.

Critical estimates and judgements

The following are the key assumptions concerning the future and other key sources of
estimating uncertainty as at the balance sheet date that may have a significant risk of
causing a material adjustment to the carrying amounts of assets and liabilities within the next
financial year. The Company based ifs assumptions and estimates on parameters available
when the financial statements were prepared. Existing circumstances and assumptions about
future developments, however, may change due to market changes or circumstances arising
beyond the control of the Company. Such changes are reflected in the assumptions when
they occur.

Useful lives of property, plant and equipment
The company has adopted the useful lives as specified in Schedule Il of Companies Act, 2013

for Property, Plant & Equipment . The Company reviews the estimated useful lives at the end
of each reporting period. Such useful lives depend upon various factors such as usage,
maintenance practices etc. and can involve estimation uncertainty. Changes in the
expected level of usage and technological developments could impact the economic useful
lives and the residual values of these assets, therefore, future depreciation charges could be
revised.

Impairment of property, plant and equipment

An impairment exists when the carrying value of an asset exceeds its recoverable amount,
which is the higher of its fair value less costs to sell and its value in use. The fair value less costs
to sell calculation is based on available data from binding sales fransactions in an arm'’s
length fransaction of similar assets or observable market prices less incremental costs for
disposing the asset. The value in use calculation is based on a discounted cash flow model
and requires the Company to make an estimate of the expected future cash flows from the
cash-generating units and also o choose a suitable discount rate in order to calculate the
present value of those cash flows.

Fair value measurements and valuation processes

Some of the Company's assets are measured at fair value for financial reporting purposes.

Significant estimates are used in fair valuation of assets.

Employee Defined Benefit Plans

The determination of Company's liability towards defined benefit obligations to employees is
made through independent actuarial valuation including determination of amounts to be
recognized in the income statement and in the other comprehensive income. Such valuation
depend upon assumptions determined after taking into account inflation, promotion and
other relevant factors such as supply and demand factors in the employment market.

Provisions and Contingencies
Provisions and contingencies are based on management’s best estimate of the liabilities
based on the facts known at the balance sheet date.




Estimation of current tax expenses and payable

Taxes recognized in the financial statements reflect management’s best estimate of the
outcome based on the facts known at the balance sheet date. These facts include but are
not limited to interpretation of tax laws of various jurisdictions where the group operates. Any
difference between the estimates and final fax assessments will impact the income tax as
well the resulting assets and liabilities.

Impairment of financial assets (including trade receivable)

Allowance for doubtful receivables represent the estimate of losses that could arise due to
inability of the Customer to make payments when due. These estimates are based on the
customer ageing, customer category, specific credit circumstances and the historical
experience of the group as well as forward looking estimates at the end of each reporting
period.

Recent pronouncements Ministry of Corporate Affairs (*“MCA")

Notifies new standards or amendments to the existing standards under Companies (Indian
Accounting Standards) Rules as issued from time to time. For the year ended March 31, 2025,
MCA has not nofified any new standards or amendments to the existing standards applicable
to the Company.
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Notes to Financial Statements for the year ended 31st March'25

3 Non Current Investments Rs.In Lakhs
3.1
Particul As at As at
artientars 31st March 2025 31st March 2024
A [Investments carried at Cost
1 Investment in Equity Instruments (Unquoted
i  Subsidiary
a  Lyfresh Pvt Ltd
6000000 Equity Shares of Rs 10/- each fully paid up 600.00 600.00
Less:- Provision for diminution in value of investment (600.00) - (600.00) -
ii  Others
a  Medico Association #
12 Shares** 0.42 0.42
Less:- Provision for diminution in value of investment (0.42) - (0.42) -
b AllIndia Origin Chemists & Distributors Limited #
2000 Equity Shares of Rs. 10/- each fully paid up 0.20 0.20
Less:- Provision for diminution in value of investment (0.20) - (0.20) -
¢ Shoppers City Maintenance Co. P Ltd #
19800 Equity Shares of Re.1/- each fully paid up 0.20 0.20
Less:- Provision for diminution in value of investment (0.20) - (0.20) -
B [Investments carried at Fair Value through OCI
1 M. Bhattacharyya & Co. Private. Limited 61.06 165.09
222 Equity Shares of Rs. 500/ - each fully paid up
2 Investment in Equity Instruments (Quoted
i Emami Limited 57.97 4294
10000 Equity shares of Rs.1/- each fully paid up.
ii  Emami Realty Limited 0.39 0.35
333 Shares of Rs.10/- each fully paid up
Total(A+B) 119.42 208.38
C Investment in Preference Shares (Unquoted)
Investments carried at Fair Value through OCI
Others
i M. Bhattacharyya & Co. Private Limited 33.25 16.33
35000 0% Optionally Convertible Redeemable Preference Shares of
Rs.100/-each fully paid up
Redeemable at par at any time within the period of 20 years from
date of issue @ Rs.500/- per share
ii PAN Emami Cosmed Limited
8% Class B Optionally Convertible Redeemable Preference Shares
22750 (OCRPS) of Rs.10/- each fully paid up 39.81 50.80
Total(C) 73.06 67.13
D Investment in Debentures (Unquoted
Investments carried at Fair Value through OCI
Others
i M. Bhattacharyya & Co. Private Limited -Note - 2 400.30 425.00
425 Optionally Convertible Debentures of Rs 100000/- each fully paid up
Redeemable on or Before 120 months from the date of Issue
Total(D) 400.30 425.00
Grand Total (A+B+C+D) 592.78 700.51
Aggregate value of Quoted Investment and market value thereof 58.36 43.29
Aggregate value of Unquoted Investment 534.42 657.22
#Aggregate provision for dimunition in value of investments 600.82 600.82

** Formed under Bombay Non - Trading Corporations Act, 1959 not having Face value of Shares

** For credit risk and provision for loss allowance refer note no 36.

Note-1

PAN Emami to Midkot shares
Midkot Investments Private Limited has been changed from Private Limited Company to Public Limited Company w.e.f. 13th November, 2023. Further, the name of Midkot Investments Limited has
been changed to PAN Emami Cosmed Limited w.e.f. 8th December, 2023.

Note- 2

425 nos. Unsecured Optionally Convertible Debentures @ 100,000/ - each issued by M Bhattacharya & co Pvt Ltd. Date of allotment- 12-Jan-2022. The same is convertible into equity at the option of the
issuer , or be redeemed any time within 120 months after date of allotment @ 2% premium.




£

o

(&)

Notes to Financial Statements for the year ended 31st March'25

Rs.In Lakhs

Loans

31st March 2025

31st March 2024

Considered Good-Unsecured

To others 44,770.96 53,147.35
Total Current 44,770.96 53,147.35
Total Loans 44,770.96 53,147.35
Trade receivables 31st March 2025 31st March 2024
Current
Considered good -Unsecured*
:Related party 142.44 52.12
:Others 6,173.28 6,315.72 7,294.19 7,346.31
Credit impaired 7.09 7.09
Less:- Allowance for doubtful debts and advances (7.09) (7.09)
Total Current 6,315.72 7,346.31

*- For credit risk and provision for loss allowance refer note no 36

Trade Receivables Ageing - As at 31st March, 2025

Outstanding for the following period from due date of payments

Particulars Less than 6 | 6 months-1 More than 3 Total
1-2 years 2-3 years
months year years
(i) Undisputed Trade Receivable - Considered Good 6,100.67 148.70 63.19 - 3.16 6,315.72
(ii) Undisputed Trade Receivable - Which have }
significant increase in credit risk
(iii) Undisputed Trade Receivable - Credit Impaired 7.09 7.09
(iv) Disputed Trade Receivable - Considered Good -
(v) Disputed Trade Receivable - Which have significant )
increase in credit risk
(vi) Disputed Trade Receivable - Credit Impaired -
(vii) Less : Allowances for credit impaired 7.09 7.09
TOTAL 6,100.67 148.70 63.19 - 3.16 6,315.72
Trade Receivables Ageing - As at 31st March, 2024
Outstanding for the following period from due date of payments
Particulars Less than 6 | 6 months-1 More than 3 Total
1-2 years 2-3 years
months year years
(i) Undisputed Trade Receivable - Considered Good 7,101.78 73.90 167.47 0.00 3.16 7,346.31
(ii) Undisputed Trade Receivable - Which have )
significant increase in credit risk
(iii) Undisputed Trade Receivable - Credit Impaired 7.09 7.09
(iv) Disputed Trade Receivable - Considered Good -
(v) Disputed Trade Receivable - Which have significant }
increase in credit risk
(vi) Disputed Trade Receivable - Credit Impaired - -
(vii) Less : Allowances for credit impaired 7.09 7.09
TOTAL 7,101.78 73.90 167.47 0.00 3.16 7,346.31

Other Financial Assets

31st March 2025

31st March 2024

Security Deposits

Security Deposits-Related Parties 153.13 144.84
Security Deposits-Others 1,366.95 1,251.82
Other Advances
Fixed Deposits pledged with Banks [including interest 511.49 11.94
accrued]*

Total 2,031.57 1,408.60

*- Includes Lien marked towards Overdraft limit of Rs. 498.75 lakhs.
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Notes to Financial Statements for the year ended 31st March 25

Rs In Lakhs
Movements in Deferred Taxes
As at As at
Particulars 31st March 2025 31st March 2024
Deferred Tax Liability 15.30 29.30
Deferred Tax Assets 4,124.46 3,831.02
Deferred Tax Liabilities/(Asset) (Gross) (4,109.16) (3,801.72)
Add:- MAT Credit Entitlement (22.02) (31.50)
Deferred Tax Liabilities/(Asset) (Net) (4,131.18) (3,833.22)
Liabilities/Provisions that are . . - 5 5
q LTS Defined Benefit On Unabsorbed Depreciation Financial Assets
Movement in Deferred Tax Liabilities/(Assets) deducted for t;:i;‘)iurposes when Obligation Losses differences (FVOCI)-Equity Shares Total
As at 01 April, 2023
Charged/(Credited) -
Recognised in Profit & Loss 30.28 (46.14) (205.87) (97.14) - (318.87)
Recognised in Other Comprehensive Income - 45.81 - - 0.75 46.56
Recognised in Other Equity - - - - - -
As at 31st March, 2024 0.77) (48.90) (3,026.17) (755.19) 29.31 (3,801.72)
Add:- MAT Credit Entitlement - - - - - (31.50)
Net Deferred Tax Liabilities /(Asset)-as at 31-Mar-2024 (0.77) (48.90) (3,026.17) (755.19) 29.31 (3,833.22)
As at 01 April, 2024
Charged/(Credited)
Recognised in Profit & Loss (4.17) (5.05) (199.20) (100.19) - (308.61)
Recognised in Other Comprehensive Income - 15.17 - - (14.00) 117
Recognised in Other Equity - - - - - -
As at 31st March, 2025
S (4.99) (38.78) (3,225.37) (855.38) 15.31 (4,109.16)
Add:- MAT Credit Entitlement - - - - - (22.02)
Net Deferred Tax Liabilities /(Asset)-as at 31-Mar-2025 (4.94) (38.78) (3,225.37) (855.38) 15.31 (4,131.18)




Note7(ii)

Effective tax reconciliation

Rs. In Lakhs

Income Tax Recognised in Statement of Profit & Loss 31.03.2025 31.03.2024
Current Tax - -
Deferred Tax (299.13) (318.86)
Total Income tax Expense recognised in the current year (299.13) (318.86)
The income tax expense can be reconciled
to the accounting profit as follows:
March 31,2025 | March 31,2024

Particulars
Profit before tax (1,466.99) (659.83)
Applicable tax rate 31.20% 31.20%
Computed Tax Expense (457.70) (205.87)
Add/(Deduct) - -
Tax effect of amounts which are not deductible/ (taxable) 886.19 620.15
in calculating taxable income
Tax efftect of income which are deductible (706.12) (592.59)
(Excess)/Short Provision for Earlier Years - -
Tax effect of certain temporary differences measured at lower rates (100.19) (97.13)
Others 78.69 (43.42)
Total Income Tax Expense/(Credit) (299.13) (318.86)
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Notes to Financial Statements for the year ended 31st March'25

Rs.In Lakhs
Other non-current assets 31st March 2025 31st March 2024
Capital Advances 11.98 46.93
Other advances
Prepaid Expenses 8.61 2.43
Prepaid Lease Rentals 306.95 266.56
Total 327.54 315.92
Inventories-At lower of cost and Net realisable value 31st March 2025 31st March 2024
Stock- In-Trade 11,671.11 10,021.14
Total 11,671.11 10,021.14
Cash and cash equivalents 31st March 2025 31st March 2024
Balances with Banks
On Current Accounts 484.10 536.77
Other Bank Balance
F.1xed D.epo'sﬁs with Banks 3.63 319
[including interest accrued]
Cheques in hand 8.04 18.94
Cash in hand 273.55 156.09
Total 769.32 714.99
Other current assets 31st March 2025 31st March 2024
Considered good ,Unsecured
Advance to Employees Provident Fund Trust* 79.00 799.00
Advance to Directors 19.44 21.09
Advance to Employees 90.78 80.28
Insurance Claim Receivable 20.13 52.49
Balances with Statutory Authorities 633.99 701.52
Prepaid Expenses 181.72 223.80
Advance against Expenses 58.25 104.28
Total 1,083.31 1,982.46

* :- (Refer Note No. 43)
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Notes to Financial Statements for the year ended 31st March'25

Equity Share Capital
Rs.In Lakhs
Particulars Loel s
31st March, 2025 31st March, 2024
Authorised
58,00,000 Equity Shares of Rs. 10/- each 580.00 580.00
6,20,000 Non Cumulative Redeeemable Preference shares of Rs. 100/- each 620.00 620.00
1,200.00 1,200.00
Issued,Subscribed & Fully Paid up
40,82,707 Equity Shares Rs.10/- Each fully paid up 408.27 408.27
Total 408.27 408.27
Reconciliation of Number of Shares
As at 31st March' 2025 As at 31st March 2024
Particul
articulars Number of Shares Amount Number of Shares Amount
Balance at the Beginning 40,82,707 408.27 40,82,707 408.27
Shares Issued during the year - - - -
Shares outstanding at the end of the year 40,82,707 408.27 40,82,707 408.27

Rights, Preferences and Restrictions Attached to Shares

The Company has only one class of Equity shares having a par value of Rs.10/- per share. Each holder of Equity Shares is entitled to one vote per share. The company declares and pays dividend
in Indian Rupees . The dividend proposed, if any, by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting.

In the event of liquidation of the company the holders of Equity Shares will be entitled to receive remaining assets of the company after distribution of all preferential amounts. However, no
such preferential amounts exist currently.The distribution will be in proportion to the number of equity shares held by the shareholders.

The details of shareholders holding more than 5% shares as at the end of the reporting period is stated as below:-

Name of the shareholder

As at 31st March, 2025

As at 31st March, 2024

Number of Shares Held % of Holding Number of Shares Held % of Holding
PAN Emami Cosmed Limited 6,93,747 16.99 6,93,747 16.99
Suraj Finvest Private Limited 15,35,137 37.60 15,35,137 37.60
Diwakar Finvest Private Limited 14,02,678 34.36 15,02,678 36.81

Note:

Company has issued 20,00,000 Equity Shares of Rs.10 each on preferential basis in the lieu of unsecured loan amounting to Rs.2 Crores received from Diwakar Finvest Private Limited & Suraj Finvest Private

Limited

Shareholding of Promoters as at 31st March'2025

Equity Shares held by Promoters at the end of the current year

. %~ Change during
No.of Shares as on Change during the No.of Shares as

SLNo Promoter name 01.04.2024 year on 31.03.2025 % of Total shares the year
1 PRITI A SUREKA 1,04,135 1,00,000 2,04,135 5.00% 96.03%
2 JAYANT GOENKA 15,448 - 15,448 0.38% 0.00%
3 USHA AGARWAL 4,000 - 4,000 0.10% 0.00%
4 PRASHANT GOENKA 2,655 - 2,655 0.07% 0.00%
5 PAN EMAMI COSMED LIMITED - Note - 1 6,93,747 - 6,93,747 16.99% 0.00%
6 SURAJ FINVEST PRIVATE LIMITED 15,35,137 - 15,35,137 37.60% 0.00%
7 DIWAKAR FINVEST PRIVATE LIMITED 15,02,678 (1,00,000) 14,02,678 34.36% -6.65%

TOTAL 38,57,800 - 38,57,800 94.49%
Shareholding of Promoters as at 31st March'2024
Equity Shares held by Promoters at the end of the Previous year
No.of Shares as on Change during the No.of Shares as on %~ Change during

SLNo Promoter name 01.04.2023 vear 31.03.2024 % of Total shares the year
1 PRITI A SUREKA 1,04,135 - 1,04,135 2.55% 0.00%
2 JAYANT GOENKA 15,448 - 15,448 0.38% 0.00%
3 USHA AGARWAL 4,000 - 4,000 0.10% 0.00%
4 PRASHANT GOENKA 2,655 - 2,655 0.07% 0.00%
5 PAN EMAMI COSMED LIMITED - Note - 1 6,93,747 - 6,93,747 16.99% 0.00%
6 SURA] FINVEST PRIVATE LIMITED 15,35,137 - 15,35,137 37.60% 0.00%
7 DIWAKAR FINVEST PRIVATE LIMITED 15,02,678 - 15,02,678 36.81% 0.00%

TOTAL 38,57,800 - 38,57,800 94.49%

Note:

1 Midkot Investments Private Limited has been changed from Private Limited Company to Public Limited Company w.e.f. 13th November. 2023. Further, the name of Midkot Investments Limited has been changed to
PAN Emami Cosmed Limited w.e.f. 8th December, 2023.
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13.1

Zero Coupon Unsecured Optionally Convertible Debentures (OCD)

Notes to Financial Statements for the year ended 31st March'25

Other Equity

Rs.In Lakhs

Particulars

As at
31st March, 2025

As at
31st March, 2025

As at
31st March, 2024

As at
31st March, 2024

General Reserve

As per Last Balance Sheet 2,124.67 2,124.67

Add: Transferred during the year - 2,124.67 - 2,124.67
Retained Earnings

As per Last Balance Sheet (9,381.95) (9,040.97)

Add: Profit/Loss for the year (1,167.86) (10,549.81) (340.98) (9,381.95)
Other Comprehensive Income*

As per Last Balance Sheet 308.99 201.50

Add: Movement in OCI during the year (60.27) 248.72 107.49 308.99
Optionally Convertible Debentures-Unsecured (Note-13.1) 14,800.00 14,800.00 14,800.00 14,800.00
*:- Includes re-measurement gains/losses on defined benefit

plans and gain/loss on fair value of investments

Total 6,623.58 7,851.71

The company has restructure its finances and has issued 14800 zero coupon unsecured Optionally Convertible Debentures @ Rs.1,00,000/- each on
preferential basis amounting to Rs.148 crores in F Y 22-23 in pursuance of articles of association of company and as approved by board of directors and
shareholders of the company.

The OCDs shall be optionally convertible into the equity shares of the company and/ or redeeemable at any time at the option of the issuer within a period of 10
years from the date of allotment. The OCD shall be redeemed within a period of 30 days after the expirey of 10 years i.e. at the end of tenure of the OCD if not
converted into equity shares. If the debentures are redeemed, then the debentures shall be redeemed at a premium to ensure an internal rate of return of 10%

p.a.
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Notes to Financial Statements for the year ended 31st March'25

Rs. In Lakhs

Financial Liabilities

As at 31st March, 2025

As at 31st March, 2024

Borrowings

Secured
From Banks # 7,000.27 15,110.97
Less:- Current Maturities 6,527.30 472.97 7,665.90 7,445.07
Non-Convertible Debentures ## 5,400.00 8,800.00
Less:- Current Maturities 2,400.00 3,000.00 3,400.00 5,400.00
Vehicle Loan 6.28 -
Total-Borrowings-(i) 3,479.25 12,845.07
Lease Liability :
Long Term Maturities of Lease Obligation 4,949.57 4,853.07
Total-Lease Liability- (i) (a) 4,949.57 4,853.07
Total-Non Current- A 8,428.82 17,698.14
Borrowings
Loans Repayable on Demand
Secured Loan from Banks
Cash Credit [ Note 14.1 ] 879.97 (64.71)
Working Capital Demand Loan [ Note 14.1] 8,900.00 9,779.97 6,400.00 6,335.29
Unsecured
Related Party 40,241.50 38,393.00
Current Maturities of Long Term Borrowings-Secured 8,927.30 11,065.90
Term Loan from Banks # 6,527.30 7,665.90
Non-Convertible Debentures ## 2,400.00 3,400.00
Vehicle Loan 1.35 -
Total-Borrowings-(i) 58,950.12 55,794.19
Lease Liability :
Current Maturities of Lease Obligation 1,560.05 875.71
Total-Lease Liability-(i)(a) 1,560.05 875.71
Total-Current-B 60,510.17 56,669.90
Total Borrowings (A+B) 68,938.99 74,368.04

# Refer Note 28

Bank-1 -Cash Credit And Working Capital Demand Loan are secured primarily by way of hypothecation on the entire Current
Assets of the company existing and future comprising of Stock-in-trade, receivables , book debts and other current assets. These
loans are further secured Collateraly by way of Hypothecation / mortgage on all fixed assets (excluding vehicles) of the
company, both present and future. The loan carries interest @ 9.5% p.a.

##Secured Rated,listed and unlisted redeemable Non Convertible debenture (NCD)
The company has issued 980 listed secured Rated & 220 unlisted secured Rated redeemable & non convertible debentures of

face value of Rs 10,00,000/- each on private placement basis aggregating to Rs 120 crores (98 crores +22 crores) during FY22-
23 in pursuance of articles of association of company and as approved by board of directors of the company.

The coupon related to NCDs will be linked to and be equivalent to average of 1year MCLR (ie. Marginal Cost of Funds Based
Lending Rate) of 4 banks viz. ICICI Bank, HDFC Bank, SBI and Bank of Baroda plus applicable Spread and shall be reset on
quarterly basis at the begining of each quarter (i.e. on April 1, July 1, October 2, and January 1 of each year) As on date of
execution of this Deed, the Coupon comprises of (i) the average 1-year MCLR as on April 1, 2024 of 8.96% p.a and (ii) spread of

2.04% p.a.

Other Financial Liabilities As at 31st March, 2025 As at 31st March, 2024
Interest due to MSME 11.96 5.34
Deposit against Rent 70.11 22.50
Deposit received from Franchise & Agent 22.03 36.95
Total Non Current 104.10 64.79
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Notes to Financial Statements for the year ended 31st March'25

Rs. In Lakhs

Provisions As at 31st March, 2025 As at 31st March, 2024
Provision for Employee Benefits*
For Gratuity 169.99 161.56
For Leave 173.53 343.52 149.51 311.07
Total 343.52 311.07

*:- (Refer Note No. - 34.1 & 34.2)

Trade payables As at 31st March, 2025 As at 31st March, 2024
Total ou'tstandmg dues of Micro enterprises and small 689.14 571.44
enterprises
Total ou-tstandlng dues of cre(liltors other than Micro 423418 5,004.22
enterprises and small enterprises
Total 4,923.32 5,575.66
Disclosure as required by Micro,Small and Medium Enterprises Development Act,2006
Particulars As at As at
31st March 2025 | 31st March 2024
A(i) Principal amount remaining unpaid 689.14 571.44
A(ii) Interest amount remaining unpaid 11.96 5.34
B. Interest paid by the Company in terms of Section 16 of the Micro,Small and Medium
Enterprises Development Act,2006, along with the amount of the payment made to - -
the supplier beyond the appointed day.
C. Interest due and payable for the period of delay in making payment (which have been
paid but beyond the appointed day during the period) but without adding interest - -
specified under the Micro,Small and Medium Enterprises Act, 2006
D. Interest accrued and remaining unpaid - -
E. 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 enterprises
Note : Identification of micro and small enterprises is basis intimation received from vendors.
Trade Payables Ageing - As at 31st March, 2025
Outstanding for the following period from
Particulars due date of payments Total
Less than 1 More than
1-2 years 2-3 years
year 3 years
(i) MSME 672.08 15.94 0.03 1.09 689.14
(ii) Others 3,126.40 925.60 112.16 70.02| 4,234.18
(iii) Disputed dues - MSME
(iv) Disputed dues - Others
TOTAL 3,798.48 941.54 112.19 71.11| 4,923.32
Trade Payables Ageing - As at 31st March, 2024
Outstanding for the following period from
Particulars due date of payments Total
Less than 1 More than
1-2 years 2-3 years
year 3 years
(i) MSME 570.71 0.12 0.11 0.50 571.44
(ii) Others 2,750.60 | 2,004.69 153.68 95.25| 5,004.22
(iii) Disputed dues - MSME
(iv) Disputed dues - Others
TOTAL 3,321.31 | 2,004.81 153.79 95.75| 5,575.66
Other Financial Liabilities As at 31st March, 2025 As at 31st March, 2024
Interest accrued but not due on Borrowings 856.49 644.08
Other Payables
Employee Expenses 840.22 831.79
Liabilities for Expenses 86.17 926.39 114.62 946.41
Total 1,782.88 1,590.49
Other Current Liabilities As at 31st March, 2025 As at 31st March, 2024
Statutory Liabilities 145.29 196.49
Advance from Customers 17.23 8.46
Total 162.52 204.95
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Notes to Financial Statements for the year ended 31st March'25

Rs. In Lakhs
R P o s Year ended Year ended
evenue trom Liperations 31st March 2025 31st March 2024

Sale of Products 59,536.87 60,346.49
Sale of Services
Rental Income 199.88 199.88 83.03 83.03
Other Operating Revenues
Income From Store Displays 557.67 372.14
Facility Management Fees 31.34 589.01 4.52 376.66

Total 60,325.76 60,806.18

Other Income

Year ended

Year ended

31st March 2025 31st March 2024
Interest Income
Interest on Loan given 5,518.75 6,131.81
Interest on Others
Interest income on Security Deposit at Amortised Cost 69.76 69.66
Interest on Deposit 20.07 1.54
Interest on Income Tax Refund - 89.83 9.84 81.04
Dividend Income 0.80 0.80
Insurance Claim 0.32 19.57
Liabilities Written Back 187.46 39.26
Miscellaneous Receipts 6.67 531
Total 5,803.83 6,277.79
. . . Year ended Year ended
Changes in Inventories of Stock-in-Trade 31st March 2025 31st March 2024
(I) Opening Inventory 10,021.14 8,025.83
(IT) Closing Inventory 11,671.11 10,021.14
(Increase)/Decrease (1,649.97) (1,995.31)
Empl Benefits E Year ended Year ended
mployee benetits Expense 31st March 2025 31st March 2024
Salaries and Wages 6,144.88 6,332.75
Contribution to Provident and Other Funds 506.03 516.24
Staff Welfare Expense 144.48 184.59
Total 6,795.39 7,033.58
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Rs In Lakhs
Fi T Year ended Year ended
Hnance -osts 31st March 2025 31st March 2024

Interest Expense on Lease obligation 872.17 581.64
Interest Expense- Debentures & Bonds 707.75 1,346.43
Interest Expense - Bank & Others 4,936.59 4,878.71
Other Borrowing Costs 348.99 291.31

Total 6,865.50 7,098.09

Other E Year ended Year ended
SRR 31st March 2025 31st March 2024

Power & Fuel 412.02 351.65
Rent & License Fees 421.69 465.33
Maintenance Charges 666.46 618.94
Security Charges 89.36 74.37
Insurance 47.04 33.25
Rates & Taxes 92.35 123.65
Advertisement & Sales Promotion 292.43 362.50
Commission 33.46 43.93
Professional & Legal Charges [Refer note - 26] 278.59 393.01
Travelling & Conveyance expenses 197.79 297.07
Internet and other communication expenses 96.87 83.26
Amortisation of Security Deposit on Rent 70.56 60.63
Loss on sale / discard of Fixed Assets 4.91 10.07
Miscellaneous Expenses 456.59 398.50

Total 3,160.12 3,316.16
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Rs. In Lakhs
26 Payment To Auditors
Particul
articuiars Year ended Year ended
31st March 2025 31st March 2024
Audit Fees 17.10 17.10
Tax Audit Fees 1.80 1.80
Limited Review 2.10 2.10
Other Services 9.52 7.98
Total 30.52 28.98
27 Information for Earnings per share as per IND AS 33
Particulars gt As at
31st March 2025 31st March 2024
Net Profit (1,167.86) (340.96)
Weighted average number of shares 40,82,707 40,82,707
Earnings per share - Basic & diluted (28.61) (8.35)
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Details of Borrowings:-
Details of Term Loans from Bank

Rs. In Lakhs

Sl Type of Loan ROI as on 31-Mar-25 Security Amount outstanding Amount outstanding
No. as on 31-Mar-25 as on 31-Mar-24
1 Working Capital_term 9.25% p.a on Second charge over all existing primary & collateral Principal amount 443.67 1,109.17
Loan- Under ECLGS of oustanding INR securities including mortagages created in favour of the pay hedul
NCGTC bank, subject to the subsisting charges created over Date Amount Date Amount
various primary and collateral securities, including 30-Apr-25 55.46 | 30-Apr-24 55.46
securities charged by third parties. 31-May-25 55.46 | 31-May-24 55.46
30-Jun-25 55.46 | 30-Jun-24 55.46
31-Jul-25 55.46 | 31-Jul-24 55.46
31-Aug-25 55.46 | 31-Aug-24 55.46
30-Sep-25 55.46 | 30-Sep-24 55.46
31-Oct-25 55.46 | 31-Oct-24 55.46
30-Nov-25 55.46 | 30-Nov-24 55.46
31-Dec-24 55.46
31-Jan-25 55.46
28-Feb-25 55.46
31-Mar-25 55.46
30-Apr-25 55.46
31-May-25 55.46
30-Jun-25 55.46
31-Jul-25 55.46
31-Aug-25 55.46
30-Sep-25 55.46
31-Oct-25 55.46
30-Nov-25 55.46
2 Term Loan-Rupee 15%p.2 on outstanding 1st Charge by way of Hypothecation / mortgage on all  |Principal amount 1,998.40 4,498.90
INR the fixed assets (movable and Immovable) of the pay hedul
company, both present and future excluding Vehicles. Date Amount Date Amount
.The same is further secured by pledge of shares by a 30-Apr-25 166.70 30-Apr-24 166.70
promoter shareholder 31-May-25 166.70 | 31-May-24 166.70
30-Jun-25 166.70 30-Jun-24 166.70
31-Jul-25 166.70 | 31-Jul-24 166.70
31-Aug-25 166.70 | 31-Aug-24 166.70
30-Sep-25 166.70 | 30-Sep-24 166.70
31-Oct-25 166.70 31-Oct-24 166.70
30-Nov-25 166.70 | 30-Nov-24 166.70
31-Dec-25 166.70 | 31-Dec-24 166.70
31-Jan-26 166.70 | 31-Jan-25 166.70
28-Feb-26 166.70 28-Feb-25 166.70
31-Mar-26 164.70 | 31-Mar-25 166.70
30-Apr-25 166.70
31-May-25 166.70
30-Jun-25 166.70
31-Jul-25 166.70
31-Aug-25 166.70
30-Sep-25 166.70
31-Oct-25 166.70
30-Nov-25 166.70
31-Dec-25 166.70
31-Jan-26 166.70
28-Feb-26 166.70
31-Mar-26 166.70
30-Apr-26 166.70
31-May-26 166.70
30-Jun-26 164.70
3 Term Loan-Rupee 10.25% First charge by way of Hypothecation / mortgage on all |Principal amount 2,291.67 4,791.67
the fixed assets (movable and immovable) of the pay hedul
company, both present and future.Second charge by Date Amount Date Amount
way of hypotecation of the entire Current assets of the 30-Apr-25 208.33 | 30-Apr-24 208.33
company, existing and future, comprising , inter alia, of 31-May-25 208.33 | 31-May-24 208.33
stocks of raw material, work in progress, finished goods, 30-Jun-25 208.33 | 30-Jun-24 208.33
receivables, book debts nad other current assets. 31-Jul-25 208.33 | 31-Jul-24 208.33
31-Aug-25 208.33 | 31-Aug-24 208.33
30-Sep-25 208.33 | 30-Sep-24 208.33
31-Oct-25 208.33 | 31-Oct-24 208.33
30-Nov-25 208.33 | 30-Nov-24 208.33
31-Dec-25 208.33 | 31-Dec-24 208.33
31-Jan-26 208.33 | 31-Jan-25 208.33
28-Feb-26 208.33 | 28-Feb-25 208.33
31-Mar-25 208.33
30-Apr-25 208.33
31-May-25 208.33
30-Jun-25 208.33
31-Jul-25 208.33
31-Aug-25 208.33
30-Sep-25 208.33
31-Oct-25 208.33
30-Nov-25 208.33
31-Dec-25 208.33
31-Jan-26 208.33
28-Feb-26 208.33




4 Term Loan-Rupee 10.25% First charge by way of Hypothecation / mortgage on all |Principal amount 2,291.67 4,791.67
the fixed assets (movable and immovable) of the pay hedul
company, both present and future.Second charge by Date Amount Date Amount
way of hypotecation of the entire Current assets of the 30-Apr-25 208.33 | 30-Apr-24 208.33
company, existing and future, comprising , inter alia, of 31-May-25 208.33 | 31-May-24 208.33
stocks of raw material, work in progress, finished goods, 30-Jun-25 208.33 | 30-Jun-24 208.33
receivables, book debts nad other current assets. 31-Jul-25 208.33 | 31-Jul-24 208.33

31-Aug-25 208.33 | 31-Aug-24 208.33
30-Sep-25 208.33 | 30-Sep-24 208.33
31-Oct-25 208.33 | 31-Oct-24 208.33
30-Nov-25 208.33 | 30-Nov-24 208.33
31-Dec-25 208.33 | 31-Dec-24 208.33
31-Jan-26 208.33 | 31-Jan-25 208.33
28-Feb-26 208.33 | 28-Feb-25 208.33
31-Mar-25 208.33

30-Apr-25 208.33

31-May-25 208.33

30-Jun-25 208.33

31-Jul-25 208.33

31-Aug-25 208.33

30-Sep-25 208.33

31-Oct-25 208.33

30-Nov-25 208.33

31-Dec-25 208.33

31-Jan-26 208.33

28-Feb-26 208.33

Total O as at year end-Principal 7,025.41 15,191.41
Current Maturities-Principal 6,527.30 7,665.90

Sl. Type of Loan ROl as on 31-Mar-25 Security Amount outstanding Amount outstanding
No. as on 31-Mar-25 as on 31-Mar-24
1 Bond Listed 48 Cr 10.25%p.a on Average of 1 year of MCLR of 4 Banks viz. ICICI Bank, Principal amount - 1,600.00
(INE711X07070) outstanding INR HDFC Bank, SBI & Bank of Baroda plus applicable spread pay hedul
rates Date Amount Date Amount
21-Apr-24 1,600.00
2 Bond Listed 10.25%p.a on Average of 1 year of MCLR of 4 Banks viz. ICICI Bank, Principal amount 4,200.00 4,200.00
(INE711X07062) outstanding INR HDFC Bank, SBI & Bank of Baroda plus applicable spread pay hedul
rates Date Amount Date Amount
30-Jun-25 600.00 30-Jun-25 600.00
30-Sep-25 600.00 | 30-Sep-25 600.00
31-Dec-25 600.00 31-Dec-25 600.00
31-Mar-26 600.00 | 31-Mar-26 600.00
30-Jun-26 600.00 30-Jun-26 600.00
30-Sep-26 600.00 | 30-Sep-26 600.00
31-Dec-26 600.00 31-Dec-26 600.00
3 Bond Listed 10.25%p.a on Average of 1 year of MCLR of 4 Banks viz. ICICI Bank, Principal amount - 800.00
(INE711X07054) outstanding INR HDFC Bank, SBI & Bank of Baroda plus applicable spread pay hedul
rates Date Amount Date Amount
30-Jun-24 400.00
30-Sep-24 400.00
4 Bond UnListed 10.25%p.a on Average of 1 year of MCLR of 4 Banks viz. ICICI Bank, Principal amount - 1,000.00
(INE711X07088) outstanding INR HDFC Bank, SBI & Bank of Baroda plus applicable spread pay hedul
rates Date Amount Date Amount
31-Dec-24 500.00
31-Mar-25 500.00
5 Bond UnListed 10.25%p.a on Average of 1 year of MCLR of 4 Banks viz. ICICI Bank, Principal amount 1,200.00 1,200.00
(INE711X07096) outstanding INR HDFC Bank, SBI & Bank of Baroda plus applicable spread pay hedul
rates Date Amount Date Amount
31-Mar-27 600.00 | 31-Mar-27 600.00
30-Jun-27 600.00 | 30-Jun-27 600.00

Details of Vehicle Loan
Sl. Type of Loan ROI as on 31-Mar-25 Security Amount outstanding Amount outstanding
No. as on 31-Mar-25 as on 31-Mar-24
1 Vehicle Loan 9.50% pa. on monthly |Secured by first charge /mortgage on the respective Principal amount-Rs.8 Lakhs 7.63 -

reducing basis

vehicles

pay
Equated Monthly Instalment of
Rs.16,510/- each up to
05/12/2029

Nil
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Notes to Financial Statements for the year ended 31st March'25

Related Party Disclosure

Parties where control exists

Subsidiary
Lyfresh Pvt Ltd- wholly owned subsidiary

Key Managerial Personnel & Other Directors

Key Managerial Personnel

Mr. Gautam Jatia

Mr. Sujoy Chattaraj

Ms. Chadaravalli Srinivasa Bhatta Nalini

Mr. Anurag Jatia

Mr. Bimal Agarwal [Joined w.e.f 29-04-2023 & Resigned on 31-05-2024]
Ms. Amrita Bhattacharya [Resigned on 20-12-2023]

Ms. Priyanka Agrawal [Joined w.e.f 12-02-2024 & Resigned on 14-05-2025]

Other Directors

Mr. Debashish Bhaumik [ Resigned on 17-07-2024 ]

Mr. Pramod Kumar Shah [ Resigned on 14-08-2024 ]

Mrs. Karabi Sengupta

Mr. Ram Gobind Ganeriwala [ Appointed on 13-08-2024 & Resigned on 26-12-2024 ]
Mr. Hari Mohan Marda [Appointed on 29-05-2024 ]

Mr. Ravi Kumar Sharma [Appointed on 12-02-2025]

Relatives of Key Mangerial personnel
Mrs. Vandana Jatia

Entities having significant influence over the group
PAN Emami Cosmed Limited [named changed from Midkot Investments Limited]
[Company was an associate of the Entity upto 14.02.2023. Now a promoter company]

Description of Relationship
Managing Director & Chief Executive Officer
Wholetime Director

Wholetime Director

Wholetime Director
Chief Financial Officer

Company Secretary
Company Secretary

Independent Director
Independent Director
Independent Director
Independent Director
Independent Director
Independent Director

Suraj Finvest Private Limited [ name changed from Sneha Gardens Pvt. Ltd. ] [ Company is an associate of the Entity ]
Diwakar Finvest Private limited ( formerly known as Sneha enclave private Itd )[ Company is an associate of the Entity ]

Other related parties with which Company has transaction
AMRI Hospitals Ltd. (up to 20.09.2023)

Archana promoters & Developers Pvt Ltd

Emami Agrotech Ltd.

Emami Realty Ltd.

Emami Art Pvt. Ltd

Emami Ltd.

Emami Paper Mills Ltd.

Emami Foundation

M Bhattacharyya & Co. Pvt. Ltd.

Niramay Distributors Pvt Ltd.

PAN Emami Cosmed Ltd.

Premier Ferro Alloys & Securities Ltd .

Shopper's city maintenance company Pvt Itd

South city Projects Kolkata Ltd.

Shri Prashant Goenka

Nayee Disha Communications Pvt Itd

Shri Jayant Goenka

Smt Priti A Surekha

A M Medical Centre Pvt Ltd

Emami Frank Ross Limited Employees Gratuity Fund
The Trustees Frank Ross Limited Employees Provident Fund

Details of Related Party Transactions Rs in Lakhs
Description of relationship Nature of For the Financial year Amount outstanding **
with party Transaction 2024-25 2023-24 As on 31.03.25 Ason 31.03.24

Subsidiary Reimbursement of expenses 0.35 6.66 7.00 6.66

Key Managerial Personnel Salary 176.44 324.17 (9.01) (8.47)
Perquisites 10.95 17.16 - -
Sale of Goods 0.81 0.59 0.03 0.03
Loans & Advance Given 17.80 96.63 19.44 24.17

Other Directors Sitlting fees §.70 3.15 - FO.H}

. . Salary 15.08 13.76 0.76 0.76

Relatives of Key Managerial Personnel Perauisites 151 151 N ;

Other Entities Sale of Goods 78.54 3,346.79 127.06 52.12
Facility Management Fees 4.26 -
Display Charges 32.71 49.66 15.38 -
Rent Received 0.47 0.47 0.25 -
Dividend Received 0.80 0.80 - -
Purchase of Assets - - - -
Purchase of Goods 8,202.13 9,433.15 (499.59) (429.08)
Guarantee Commission Paid 8.19 81.54 (5.32) -
Interest on Loan taken 3,163.28 2,084.92 (856.50) (644.08)
Rent & maintenance paid 419.74 406.42 (32.52) (96.94)
Royalty 11.80 11.80 - -
Electricity Charges 64.79 31.52 1.57 (1.92)
Interest on Loan Given - - - -
Donation Paid 6.00 6.00 - -
Advance/Deposit given 11.29 1,777.00 255.13 820.02
Reimursment of exp 225.57 318.66 45.51 -
Loan Given refunded - - - -
Loan Taken 20,814.73 38,768.00 (40,241.50) (38,393.00)
Loan Taken refund back 18,966.23 5,363.00 - -
Post employment benefit expense 50.00 10.00 (169.99) (161.56)

**- Figures in brackets denote Credit Balance
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Rs. In Lakhs

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses only if it is probable that future
taxable amounts will be available to utilise those temporary differences and losses. Therefore, Net Deferred Tax Asset of Rs.
4,131.18 lakhs (P.Y.- Rs.3,833.22 lakhs) has been recognised till date in the accounts in compliance with IND AS 12 on" Income
Taxes"

Contingent Liabilities & Commitments :-
Contingent Liabilities

Particulars 31-Mar-25 31-Mar-24
Bank Guarantees 600.78 586.78
Disputed GST Demands under appeal 161.22 161.22

Contingent Liability disclosed above represents possible obligations where the possibility of cash outflow to settle the obligation
is remote .

Commitments
Estimated amount of contracts remaining to be executed on Capital account & not provided Rs. Nil (P.Y. Rs.Nil/-).

Assets given on Operating Lease

The company has given assets under non-cancellable operating lease . The total lease rent received on the same is Rs. 0.40 Lakhs-
[P.Y - Rs 0.40 Lakhs ]

The minimum future lease rentals receivable in respect of non-cancellable lease as at 31-March-25 are as under:

Particulars 31-Mar-25 31-Mar-24
Lease contributions for the year 0.40 0.40
Minimum Lease payment contributions
-Not later than one Year 0.40 0.40
-Later than one year but not later than five years 2.00 2.00
-Later than 5 years 12.40 12.80

Assets taken on Operating Lease

The company has taken shops on rent. The total minimum lease payments and present value of minimum
lease payments are as follows:-

31-Mar-25 31-Mar-24
. Minimum Present value off Minimum | Present value of
Particulars .. ..
Lease Minimum lease Lease Minimum lease
payments payments payments payments
-Not later than one Year 2,149.36 1,560.05 1,206.51 875.71
-Later than 1 Year 6,663.55 4,949.57 6,533.63 4,853.07

The difference between minimum lease payments and the present value of minimum lease payments of Rs. 2303.29 lakhs
(P.Y- Rs. 2011.36 lakhs) represents interest not due .
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Defined benefit plan
Defined benefit plan (Gratuity)

34.1

Rs. In Lakhs

Gratuity: The Company has a defined Gratuity Plan for its employees. Every employee who has completed five years or more
of service gets a gratuity on departure at 15 days salary (last drawn salary) for each completed year of service. The Scheme is
funded with an insurance company in the form of qualifying insurance policy.

Particulars Year ended Year ended
31st March 2025 31st March 2024
Gratuity Funded Gratuity Funded
A |Components of Employer Expenses
1 |Current Service Cost 96.80 118.59
2 |Past service Cost - -
3 [Loss/(Gain) on settlement - -
4 |Netinterest income/(cost) on the net defined benefit liability 11.31 13.11
(Asset)
5 |Total Expenses recognised in the Statement of Profit & Loss 108.11 131.70
B [Net asset/(liability) recognised in balance sheet as at 31st
March 2025
1 |Present value of Defined Benefit Obligation 650.36 636.96
2 |Fair value of plan assets 480.37 475.40
3 [Funded Status [Surplus/(deficit)] (169.99) (161.56)
4 |Net asset/(liability) recognised in balance sheet (169.99) (161.56)
C |Change in Defined Benefit Obligation during the year ended
31st March 2025
1 |Present value of DBO at beginning of period 636.96 641.95
2 |Current Service Cost 96.80 118.59
3 |Interest Cost 44.59 46.22
4 |Re-measurement (or actuarial)(gain)/loss arising from - -
-Change in demographic assumptions - -
-Change in financial assumptions (53.25) (138.02)
-Experience variation (i.e Actual experience vs assumptions) 0.76 (7.51)
5 |Past Service cost - -
6 |Benefits Paid (75.49) (24.26)
7 |Acquisition adjustment -
8 |Effect of business combinations or disposals -
7 |Present value of DBO at the end of period 650.37 636.97
D |Change in Fair Value of Assets
1 |Fair value of Planned assets at beginning of period 475.41 459.90
2 |Investment income 33.28 33.11
3 |Employer's contribution 51.03 5.38
4  |Benefits paid (75.49) (24.26)
5 |Return on plan assets, excluding amount recognised in net (3.85) 1.28
interest expense
6 |Acquistion adjustment
7 |Fair value of Plan assets at end of the period 480.38 475.41
E |Other Comprehensive Income
1 |Actuarial (gains)/Losees
-Changes in demographic assumptions - -
-Changes in financial assumptions (53.25) (138.02)
-Experience variance (i.e Actual experience vs assumptions) 0.76 (7.51)
2 |Return on plan assets, excluding amount recognised in net 3.85 (1.28)
interest expense
3 |Components of defined benefit costs recognised in other (48.64) (146.82)

comprehensive income




The Major categories of plan assets as a % of total plan assets

Year ended
31st March 2025

Year ended
31st March 2024

Fund managed by insurer

100%

100%

Assumptions

Year ended 31st March 2025

Year ended 31st March 2024

Financial assumptions

Discount rate %

Rate of increase in salaries

Demographic assumptions

Mortality rate (% of IALM 2012-14)

Normal retirement age

Attrition rates, based on age(% p.a) for all ages

6.75%
6% p.a

100%
58 years
2% p.a

7.00%
7% p.a

100%
58 years
2% p.a

iv  |Sensitivity analysis
Significant actuarial assumptions for the determination of the defined benefit obligation are discount rate expected salary
increase and mortality . The sensitivity analysis below have been determined based on reasonable possible changes of the
assumptions occuring at the end of the reporting period , while holding all other assumptions constant. The results of
sensitivity analysis is given below:-
Revenue from operation Year ended Year ended

31st March 2025 31st March 2024
Defined benefit obligation base 650.36 636.96
Year ended Year ended
31st March 2025 31st March 2024

Particulars Decrease Increase Decrease Increase

a [Discount rate (-/ +1%) 722.85 589.19 710.25 575.29
(% change compared to base due to sensitivity) 11.15% -9.41% 11.51% -9.68%

b [Salary growth rate (-/ +1%) 587.84 722.76 575.09 709.12
(% change compared to base due to sensitivity) -9.61% 11.13% -9.71% 11.33%

¢ |Attrition rate (-/ +50%) 647.17 652.98 638.22 635.72

(% change compared to base due to sensitivity) -0.49% 0.40% 0.20% -0.20%

d |Mortality rate (-/ +10%) 649.71 651.00 636.91 637.01
(% change compared to base due to sensitivity) -0.10% 0.10% -0.01% 0.01%
The sensitivity analysis presented above may not be representative of the actual change in defined benefit obligation as it is
unlikely that the change in assumptions would occur in isolation of one another as some of the assumptions may be
correlated .

v Effect of plan on Entity's Future Cash Flows

a) Funding arrangements and funding policy
The company has purchased an insurance policy to provide for payment of gratuity to the employees . Every year , the
insurance company carries out a funding valuation based on the latest emplyee data provided by the Company. Any deficit in
the assets arising as a reult of such valuation is funded by the company

b) Expected contibution during the next annual reporting period

<)

Particulars Year ended Year ended

31st March 2025 31st March 2024
The Company's best estimate of Contribution during the next 272.52 267.99
year
Maturity profile of Defined benefit obligation
Particulars Year ended Year ended

31st March 2025 31st March 2024
Weighted average duration ( based on discounted cash flows) 11 years 12 years
Expected cash flows over the next years (valed on undiscounted Year ended Year ended
basis) 31st March 2025 31st March 2024
1year 62.90 57.87
2 to 5years 175.95 175.06
6 to 10 years 235.60 206.43
More than 10 years 1,081.72 1,188.32
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Defined benefit plan

34.2 Defined benefit plan -Leave
Particulars Year ended Year ended
31st March 2025 31st March 2024
Leave encashment Leave encashment
Unfunded Unfunded
A Components of Employer Expenses
1 Current Service Cost 50.45 64.38
2 Past service Cost 3 -
3 Loss/(Gain) on settlement - -
4 Net interest income/(cost) on the net defined benefit liability 10.47 9.37
(Asset)
5 change in demographic assumptions
6 Actuarial (gains)/ Losses due to Change in financial assumption (17.65) (47.56)
7 Actuarial (gains)/ Losses due to Change in experience variance 20.11 36.08
8 Total Expenses recognised in the Statement of Profit & Loss 63.38 62.27
B Net asset/(liability) recognised in balance sheet as at 31st
March 2025
1 Present value of Defined Benefit Obligation 173.53 149.51
2 Fair value of plan assets - -
3 Funded Status [Surplus/(deficit)] (173.53) (149.51)
4 Net asset/(liability) recognised in balance sheet (173.53) (149.51)
C Change in Defined Benefit Obligation during the year ended
31st March 2025
1 Present value of DBO at beginning of period 149.51 130.07
2 Current Service Cost 50.45 64.38
3 Interest Cost 10.47 9.36
4 Re-measurement (or actuarial)(gain)/loss arising from - -
-Change in demographic assumptions - -
-Change in financial assumptions (17.65) (47.56)
-Experience variation (i.e Actual experioence vs assumptions) 20.11 36.08
5 Past Service cost - -
6 Benefits Paid (39.35) (42.82)
7 Acquisition adjustment -
8 Effect of business combinations or disposals -
7 Present value of DBO at the end of period 173.54 149.51
D Change in Fair Value of Assets
1 Fair value of Planned assets at beginning of period - -
2 Investment income - -
3 Employer's contribution 39.35 42.82
4 Benefits paid (39.35) (42.82)
5 Return on plan assets , excluding amount recognised in net - -
interest expense
6 Acquistion adjustment
7 Fair value of Plan assets at end of the period - -




ii The Major categories of plan assets as a % of total plan assets Year ended Year ended
31st March 2025 31st March 2024
Fund managed by insurer NA NA
iii Assumptions Year ended Year ended

31st March 2025

31st March 2024

Financial assumptions

Discount rate %

Rate of increase in salaries

Demographic assumptions

Mortality rate (% of IALM 2012-14)

Normal retirement age

Attrition rates, based on age(% p.a) for all ages

6.75%
6% p.a.

100%
58 years
2% p.a

7.00%
7% p.a.

100%
58 years
2% p.a

iv Sensitivity analysis
Significant actuarial assumptions for the determination of the defined benefit obligation are discount rate expected salary
increase and mortality . The sensitivity analysis below have been determined based on reasonablepossible changes of the
assumptions occuring at the end of the reporting period , while holding all other assumptions constant. The results of
sensitivity analysis is given below:-
Revenue from operation Year ended Year ended
31st March 2025 31st March 2024
Defined benefit obligation base 173.53 149.51
Year ended Year ended
31st March 2025 31st March 2024
Particulars Decrease Increase Decrease Increase
a Discount rate (-/ +1%) 195.91 155.02 169.42 133.08
(% change compared to base due to sensitivity) 12.89% -10.67% 13.32% -10.99%
b Salary growth rate (-/ +1%) 153.71 197.17 132.01 170.41
(% change compared to base due to sensitivity) -11.42% 13.62% -11.70% 13.98%
c Attrition rate (-/ +50%) 171.78 175.05 149.00 149.95
(% change compared to base due to sensitivity) -1.01% 0.87% -0.34% 0.29%
d Mortality rate (-/ +10%) 173.33 173.73 149.45 149.57
(% change compared to base due to sensitivity) -0.12% 0.11% -0.04% 0.04%
The sensitivity analysis presented above may not be representative of the actual change in defined benefit obligation as it is
unlikely that the change in assumptions would occur in isolation of one another as some of the assumptions may be
correlated .
v Effect of plan on Entity's Future Cash Flows
a) Maturity profile of Defined benefit obligation

Particulars Year ended Year ended

31st March 2025 31st March 2024
Weighted average duration ( based on discounted cash flows) 12 Years 12 Years
Expected cash flows over the next years (valued on Year ended Year ended
undiscounted basis) 31st March 2025 31st March 2024
1year 13.47 9.71
2 to 5years 36.98 33.22
6 to 10 years 57.33 44.25
More than 10 years 368.99 355.10
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Fair Value Measurement

Financial Instruments by category Rs. in Lakhs
Particulars 31 March 2025 31 March 2024
Amortised Cost FVTOCI At Cost Amortised Cost FVTOCI At Cost
Financial Assets
Investment in Equity shares (Quoted) - 58.36 - - 43.29 -
Investment in Equity shares (Unquoted) - 61.06 - - 165.10 -
Investment in Equity shares (Unquoted) - - - -
Investment in Preference Shares (Unquoted) - 73.06 - - 67.13 -
Investment in Debentures (Unquoted) - 400.30 - - 425.00 -
Trade Receivables 6,315.72 - - 7,346.31 - -
Loans and Advances 44,770.96 - - 53,147.35 - -
Other Financial Assets 2,031.57 - - 1,408.60 - -
Cash and Cash Equivalents 769.32 - - 714.99 - -
Financial Liabilities
Borrowings(including interest accrued) 63,285.86 - - 69,283.34 - -
Trade Payables 4,923.32 - - 5,575.65 - -
Lease Liabilities 6,509.62 - - 5,728.78 - -
Other Financial Liabilities 1,886.98 - - 1,011.20 - -
Fair Value Hierarchy
Particulars Fa}lr Value As at As at
Hierarchy

Financial Assets 31-Mar-25 31-Mar-24

Investment in Equity Share(Quoted) Level 1 58.36 43.29

Investment in Equity Share(Unquoted) Level 2 61.06 165.10

The fair value of financial assets & liabilities is classified in various fair value hierarchy based on following three levels:-

Level 1: Quoted prices (unadijusted) in active market for identical assets or liabilities.

Level 2: Inputs other than quoted price included within level 1 that are observable for the asset or liability, either directly (i.e. as prices)
or indirectly (i.e. derived from prices). The fair value of financial instruments that are not traded in an active market is determined using
market approach and valuation techniques which maximize the use of observable market data and rely as little as possible on entity-
specific estimates.

Level 3: Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs).

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in a current
transaction between willing parties, other than in a forced or liquidated sale.

Based on the evaluation of Trade Receivables, allowances are considered to account for the expected losses of these receivables. As at
end of each reporting year, the carrying amount of such receivables, net of allowances (if any), are not materially different from their
calculated Fair values.

There were no transfers between Level 1 and Level 2 during the year.

When the fair value of unquoted instruments cannot be measured with sufficient reliability, the group carries such instruments at cost
less impairment, if applicable.

Fair value of financial assets and liabilities measured at amortised cost :

The Company uses Discounted Cash Flow Valuation Technique which involves determination of present value of expected receipt
discounted using appropriate discounting rate.

Particulars 31-Mar-25 31-Mar-24
Carying Value Fair Value Carying Value | Fair Value

Financial Assets
Investment in Preference Shares (Unquoted) - - - -
Investment in Debentures (Unquoted) - - - -
Security Deposit 1,520.08 1,520.08 1,396.66 1,396.66
Financial Liabilities
Borrowings(including interest accrued) 63,285.86 63,285.86 69,283.34 69,283.34

The Management has assessed that the Fair Value of other financial assets and liabilities (fixed deposits, short term loans and advances
and other current liabilities) approximates their carrying amounts largely due to the short term nature of these instruments. Fair value
of non-current financial instruments (other than above) approximates to their carrying value which is based on effective interest rate.
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Financial risk management

The company’s activities expose it to market risk, liquidity risk and credit risk. In order to minimise any adverse
effects on the financial performance of the company, the company has risk management policies as described
below :-

Credit risk

Credit risk refers to the risk of financial loss arising from default / failure by the counterparty to meet financial
obligations as per the terms of contract. The company is exposed to credit risk for receivables, cash and cash
equivalents, financial guarantees. None of the financial instruments of the Company result in material
concentration of credit risks. Credit risk on receivables is minimum since sales through different mode are made
after judging credit worthiness of the customers or advance payment . The history of defaults has been minimal
and outstanding receivables are regularly monitored. For credit risk on the loans to parties, the company is not
expecting any material risk on account of non-performance by any of the parties.The company creates
allowances for all unsecured receivables and advances based on lifetime expected credit loss. The company has
written off the Expected credit loss amounting to Rs. Nil (PY: Rs.Nil )in current year.

Liquidity risk

Liquidity risk refers to the risk that the company fails to honour its financial obligations in accordance with terms
of contract. Prudent liquidity risk management implies maintaining sufficient cash and marketable securities and
the availability of funding through an adequate amount of committed credit facilities to meet obligations when
due and to close out market positions. Management monitors rolling forecasts of the company’s liquidity position
and cash and cash equivalents on the basis of expected cash flows. In addition, the company’s liquidity
management policy involves projecting cash flows and considering the level of liquid assets necessary to meet
these, monitoring balance sheet liquidity ratios against internal and external regulatory requirements and
maintaining debt financing plans.

The Company does not have any derivative financial liability.The following are the remaining contractual
maturities of non derivative financial liabilities at the reporting period:

Year ended 31.3.2025

Rs. In Lakhs
Particulars Less than 1 year 1to 5years | More than 5 years Total
Borrowings 8,928.65 53,500.71 - 62,429.36
Interest on borrowings 856.50 - - 856.50
Trade Payables 4,923.32 - - 4,923.32
Employee Benefits Payable 840.22 - - 840.22
Other Liabilities 86.17 - - 86.17
Total 15,634.86 53,500.71 - 69,135.57
Year ended 31.3.2024

Rs. In Lakhs
Particulars Less than 1 year 1to 5years | More than 5 years Total
Borrowings 11,065.90 57,573.36 - 68,639.26
Interest on borrowings 644.08 - - 644.08
Trade Payables 5,575.66 - - 5,575.66
Employee Benefits Payable 831.79 - - 831.79
Other Liabilities 114.62 - - 114.62
Total 18,232.05 57,573.36 - 75,805.41




(C) Marketrisk
Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of
changes in foreign exchange rates.

There is no transaction which will result in foreign currency exposure during the year.
Foreign Currency paid for the year w.r.t imports amounts to Rs.Nil (PY:Rs. 121.78 Lakhs), and w.r.t travelling
amounts to Rs. NIL (PY: Rs.2.82 Lakhs ).

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 main interest rate risk arises from short term and long-term borrowings with variable rates,
which expose the company to cash flow interest rate risk.

The following table demonstrates the sensitivity to a reasonably possible changes in interest rates on that
portion of loans and borrowings affected. With all other variables remaining constant, the company's profit
before tax is affected through the impact on floating rate borrowings, as follows:

Rsin lakhs
. Increase/ decrease | Effect on Profit
Particulars . . .
in Basis points before tax

31.03.2025 +0.50 (316.43)
-0.50 316.43

31.03.2024 +0.50 (346.42)
-0.50 346.42

(iii) Price risk

The company’s exposure to equity securities price risk arises from investments held - both quoted and unquoted
and classified in the balance sheet either as fair value through OCI or at fair value through profit or loss. The
company is not expecting high risk exposure from its investment in securities.
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Notes to Financial Statements for the year ended 31st March'25

39 Since the company operates only in one segment i.e. retailing and also in one country i.e. India, hence information on segment reporting with respect to operating
and geographical segment is not provided .

40 Immovable Property
All the title deeds of the immovable property disclosed in Note No.2 of the financial statements (other than properties where the Company is the lessee and the lease
agreements are duly executed in favour of the lessee) are held in the name of the Company.

41 Reconciliation and reasons of material discrepancies, in monthly statements submitted to bank and books of accounts.
The Company is filing monthly statement of Inventories, Trade payables and Trade receivables to banks for working capital loan which have no material

discrepancies.

42 Financing disclosure
A) The Company has not advanced or loaned or invested (either from borrowed funds or share premium or any other sources or other kind of funds) to or in any
other person or entity, including foreign entity (“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the Intermediary shall,
directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

B) The Company has not received any funds (which are material either individually or in the aggregate) from any person or entity, including foreign entity
(“Funding Parties”), with the understanding, whether recorded in writing or otherwise, that the Company shall, directly or indirectly, lend or invest in other persons
or entities identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries.

43 Advance to Employees Provident Fund Trust
The Company has decided to dissolve the "Frank Ross Employees Provident Fund Trust" & transfer the fund into EPFO. Therfore, the said advance has been given
to fund the trust till all investments are redeemed.

44 Relationship with Struck off Companies
The Company do not have any transactions with company’s struck off during the current and previous financial year.

45 Compliance with number of layers of companies.
The Company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with Companies (Restriction on number of Layers)
Rules, 2017.

46 Disclosure in relation to undisclosed income
The Company have not any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the current
and previous financial year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act,
1961).

47 Details of Benami Property held
The Company does not have any Benami property. Further, there are no proceedings initiated or are pending against the Company for
holding any benami property under the Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder.

48 Registration of charges or satisfaction with Registrar of Companies (ROC).
The Company do not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period as at March 31, 2025.

49 Details of Crypto Currency or Virtual Currency
The Company have not traded or invested in Crypto currency or Virtual Currency during the current and previous financial year.

50 Disclosure for no wilful default
The Company has not been declared as a wilful defaulter by any bank or financial institution or government or any government authority.

51 Rounding-Off requirements
These financial statements are presented in Indian Rupees Rs. In lakhs, which is also the Company’s functional currency. All values are
rounded off to the nearest Rs. In lakhs up to two decimals, except when otherwise indicated.

52 Previous year's figures have been regrouped and rearranged wherever necessary.

For & on behalf of Board of Directors

In terms of our attached report of even date SD/- SD/-

For Agrawal Tondon & Co. Gautam Jatia Sujoy Chattaraj
Chartered Accountants Managing Director Director
FRN:-329088E DIN - 00604926 DIN - 08818352
s/

Mamta Jain

Partner

Membership No. 061299

Dated : 29th May 2025
Place : Kolkata
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INDEPENDENT AUDITOR’S REPOR'T
To the Members of EMAMI FRANK ROSS LIMITED

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying Consolidated Ind AS financial statements of EMAMI FRANK
ROSS LIMITED (“the Holding Company”) and its subsidiary( the Holding Company and 1its
subsidiary together referred (o as “the Group™) which cemprise the consolidated Balance Sheet as at
T1sl March 2025. the consolidated Statement of Profit and Loss (including other comprehensive
income), the consolidated Statement of Cash Flow and the consolidated Statement of Changes in Equity
for the year then ended, and notes to the consolidated Ind AS financial statements, including a summary
of material accounting policies and other explanatory information (hereinafter referred to as “the
consolidated Ind AS financial statements™).

In our opinien and to the best of our information and according to the explanations given to us and
based on the consideration of reports of other auditor on separate financial statements and on the other
financial information of the subsidiary, the aforesaid consolidated Ind AS financial statements give the
information required by the Companies Act, 2013,as amended (“the Act”) in the manner so required
and give a true and {air view in conformity with the Indian accounting standards (“Ind AS™) prescribed
under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015 as
amended and other accounting principles generally accepted in India, of the consolidated state of aftairs
of the Group as at 31st March 2023, their Conselidated loss including Other Comprehensive Income,
their Consolidated cash Mows. and the Consolidated Statement of Changes in Equity for the year ended
on that date.

Basis for Opinion

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




Key Audit Matters

Kcy audit matters arc those matters that, in our professional judgment, were of most significance in our
audit of consolidated Ind AS financial statements for the year ended 31* March, 2025. These matters
were addressed in the context of our audit of Consolidated Ind AS financial statements as a whole, and
in forming our opinion thercon, and we do not provide a separate opinion on these matters.

We have determined the matters described below to be the key audit matters to be communicated in our

report:

Ké'y Audit Matters

4,4_1
|
|

Auditor’s Response

1) ldentification and disclosures of
Related Parties (as described in Note
29 of the Cunsolidated Ind AS
financial statements.

The Group has rclated party transactions

which include, amongst others, sale and

purchase of goods/services to its related

parties and lending, investment and

| borrowing to/from its related parties.

| Identification and disclosure of related
partics was a significant arca of focus and
hence considered it as a Key Audit Matter,

Our audit procedures amongst others included the
following:

|+ Evaluated the design and tested the operating
| effectiveness of controls over identification and
disclosure of related party transactions.

« Obtained a list of related parties from the Group’s
management and traced the related parties to
declarations given by directors, where applicable, and
to Note 29 of the Consolidated Ind AS financial
statements.

» Read minutes of the meetings of the Board of
Directors and Audit Committee and traced related
party transactions with limits approved by Audit
Committee / Board.

» Read declarations of related party transactions given
to the Board of Directors and Audit Commitiee.

s Verified the disclosures in the consolidated Ind AS
financial statcments for compliance with Ind AS 24.




2) Existence and valuation of
Inventories.

The wvalue of the Group's
inventories at vear-end was Rs.
11,671.11  lakhs, representing
14.01%,0f the Group 's totalassets.
The existence of inventory is a key
audit matterdue to the involvement
of highrisk, basis the nature of the
retail industry whercin value per
unit isrelatively nsignificant but
high volumes are involved which
arc distributed across different
Point of Sales and warchouses.

In response to this key matter, our audit included, among
others, the following principal audit procedures

Understood Management's control over physical inventory
counts and valuation

o Evaluation of the design and testing the operating
effectiveness of the internal controls relating to
physical inventory counts at the stores and the
warehouse. In testing this control, we observed the
inventory cycle count process on a sample basis,
inspected the results of theinventory cycle count and
confirmed that the variances were approved and
appropriatcly accounted for.

e [valuation of the design and testing the operating
effectiveness of the internal centrols relating to
purchases, sales and inventories including automated
controls

@ We have also performed roll-forward and alternate
procedures on sample basis for establishing the
existence of mventory as at year-end by validating
purchases, sales, stockmovement of inventory during
the intervening period i.e. from the date physical
verification was done ftill the year end date.

e For a representative sample, verification that the
finished goods inventories were correctly measured,
using a recalculation of the measurement of those
inventories based on the cost of acquiring them from
suppliers and considering the costs directly
attributable to such goods.




Information Other than the Financial Statements and Auditor’s Report Thereon

The Holding Company’s Board of Directors is responsible for the other information. Other information
comprises the information included in the Board's Report including Annexures to Board's Report,
Management Discussion and Analysis Report, Corporate Governance and Shareholder Information but
does not include the consolidated Ind AS financial statements and our auditor's report thereon.

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

In conncction 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 on the other information obtained prior to the date of this
auditor’s report, 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 Lhis regard.

Responsibility of Management and Those Charged with Governance for Consolidated Ind AS
Financial Statements

The Holding Company’s Board of Directors are responsibte for the matters stated in section 134(5) of
the Companies Act, 2013 (“the Act™) with respect to the preparation and presentation of these
Consolidated Ind AS [inancial statements that give a true and fair view of the consolidated financial
position, consolidated financial performance inciuding other comprehensive income, consolidated cash
flows and consolidated changes in equity of the Group in accordance with the Ind AS and other
accounting principles generally accepted in India. This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets
of the Group and for preventing and detecting frauds and other irregularities; selection and application
of appropriate accounting policies; making judgments and estimates that are reasonable and prudent;
and design, implementation and maintenance of adequate internal financial controls, that were operating
cffectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the consolidated Ind AS financial statements that give a true and fair
view and are free from material misstatement, whether due to fraud or error, which have been used for
the purpose of preparation of the consolidated Ind AS financial statements by the Directors of the
Holding Company, as aforesaid.

In preparing the consolidated Ind AS financial statements, management is responsible for asscssing the
ability of the Group to continuc as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to liquidate
the Group or to cease operations, or has no realistic alternative but to do so.

Those Board of Dircctors are also responsible for overseeing the financial reporting process of the
Group.




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

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

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

+ Identify and assess the risks of material misstatcment of the consolidated Ind AS 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
out 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 financial controls relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of the
Companics Act,2013, we arc also responsible for expressing our opinion on whether the
fiolding Company has adequate internal financial controls system in place and the operating
effectiveness of such controls.

«  Evaluaie the appropriatencss of accounting policies used and the reasonablencss of accounting
estimates and related disclosures made by management.

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

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

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

We also provide those charged with governance with a staten hat we have complied with relevant

safeguards.



From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the consolidated Ind AS financial statements for the financial
year ended 31 March,2025 and are therefore the key audit matters. We describe these matters in our
auditor’s report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably be expected to outweigh the public
interest benefits of such communication.

Other Matters

We did not audit the financial statements of the subsidiary whose financial statements reflect total
assets of Rs. 2.60 Lakhs as at 31* March 2025, total revenues of NIL and net cash outflows amounting
to NIL for the year ended on that date, as considered in the consolidated financial statements. These
financial statements have been audited by other auditors whose reports have been furnished to us by
the Management and our opinion on the conselidated financial statements, in so far as it relates to the
amounts and disclosures included in respect of this subsidiary, and our report in terms of subsection (3)
of Section 143 of the Act, in so far as it relates to the aforesaid subsidiary is based solely on the reports
of the other auditors.

Our opinion on the consolidated financial statements above and our report on Other Legal and
Regulatory Requirements below. is not modified in respect of the above matters with respect o our
reliance on the work done and the reports of the other auditors and the financial statements certified by
the Management.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order™), issued by the Central
Government of India in terms of sob-section {11} of section 143 of the Companies Act, 2013, we
give i the Annexure “B” a statement on the matters specified in paragraph 3(xxt) of the Order.

2. Asreyguired by Section [43(3) of the Act, we report that:

(a) We the other auditor whose report we have relied upon have sought and obtained all the information
and explanations which to the best of our knowledge and belief were necessary for the purposes of
our audit of the aforesaid consolidated Ind AS Financial Statement.

(b) In our opinion, proper books of account as required by law relating to preparation of aforesaid
consolidation of the financial statements have been kept so far as it appears from our examination
of those books and reports of the other auditors.

{¢) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss including Other
Comprehensive Income, the Consolidated Cash Flow Statement and Consolidated Statement of
Changes in Equity dealt with by this Repost are in agreement with the books of account maintained
for the purpose of preparation of consolidated Ind AS financial statement,

(¢} In our opinion. the aforesaid consolidated Ind AS financial statements comply with the Indian
Accounting Standards specilicd under Section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules 2015, as amended.




(e)

(0

(8)

(h)

On the basis of the written representations reccived from the directors of Holding company as on
315 March, 2025 taken on record by the Board of Directors of the Holding company and the report
of the statutory auditor appointed under section 139 of the Act of its subsidiary company, none of
the directors of the Group company is disqualified as on 31st March, 2025 from being appointed as
a director in terms of Section 164 (2) of the Act,

With respect to the adequacy of the internal financial controls with reference to consolidated Ind
AS financial statements of the Holding Company and its subsidiary and the operating effectiveness
of such controls, refer to our separate Report in “Annexure A”. Qur report expresses an unmodified
opinion on the adequacy and operating ¢ffectiveness of the Group’s internal financial controls over
financial reporting.

With respect to the other matters to be included in the Auditor’s report in accordance with the
requirement of section 197(16) of the Act, as amended :

In our opinien and to the best of our information and according to the explanation given to us, the
remuneration for the year ended 31% March has been paid / provided by the Holding Company to
its directors in accordance with the provisions of section 197 of the Act;

With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11
of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our
information and according to the explanations given 1o us:

L. The Group has disclosed its pending litigations on its financial position in its Consolidated
financial statement in Note no. 31(a)

i. The Group did not have any long-term contracts including derivative contracts for which
there were any matcrial foreseeable losses.

ii. There has been no such sum which needs to be transferred to the investor Education and
Protection Fund by the Group.

iv. a) The respective management of the Holding Company and its subsidiary have represented
that, to the best of its knowledge and belief, other than as disclosed in the notes to the
accounts. no funds have been advanced or loancd or invested (either from borrowed funds
or share premium or anty other sources or kind of funds) by

the Holding Company and its subsidiary to or in any other person or entity, including
foreign entities (“Intermediaries™), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in other
persons or enlitics identified in any manner whatsoever by or on behalf of the respective
Holding Company or its subsidiary ("Ultimate Beneficiarics”) or provide any guarantee,
sccurity or the like on behalf of the Ultimate Beneficiarics.

b} The respective management of the Holding Company and its subsidiary have
represented, that, to the best of its knowledge and belief, other than as disclosed in the notes
to the accounts, no funds have been received by the Group from any person or entity,
including foreign entities (“Funding Parties™), with the understanding, whether recorded in
writing or otherwise, that the Holding Company or any of its subsidiary shall, whether,
divectly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behall of the Funding Party (“Ultimate Beneficiaries™) or provide any
puarantee, security or the like on behalf of (e Uiinte Beneficiaries.




¢) Based on the audit procedures that have been considered reasonable and appropriate in
the circumstances performed by us and that performed by the auditor of the subsidiary,
nothing has come to our or other auditor’s attention that has caused us or the other auditor
to believe that the representations under sub-clause (i) and (i) of Rule 11 (e) as provided
under (a) and (b) above, contain any material misstatement.

v. The Group has neither declared nor paid any dividend during the year nor in the previous
year.

vi. Based on our examination which included test checks, the Group has used
accounting software for maintaining its books of account which has a feature of
recording audit trail (edit log) facility and the same have operated throughout the
year for all relevant transactions recorded in the software. During the course of our
audit we did not come across any instance of audit trail feature being tampered with
in respect of accounting software.

For Agrawal Tondon & Co
Chartered Accountants
Firm’s Registratiop Number — 329088E

ﬂ/\/\/\/&. @ﬂ/l/w‘:
Mamta Jain
Partner
Place: Kolkata Membership No: 061299
Date: 29™ May, 2025

UDIN: 25061299BMINBG8287




ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT
{Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory Requirements’ section of
our report of even date)

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of
Subsection 3 of Section 143 of the Companies Act, 2013 (“the Act™)

Opinion

We have audited the internal financial controls over financial reporting of Emami Frank Ross Limited
(“the Holding Company”) as of 31% March,2025 to the extent of records available with us in
conjunction with our audit of the Consolidated Ind AS financial statements of the Group for the year
ended on that date.

In our opinion, to the best of our information and according to the explanations given to us, the Holding
Company has, in all materia respects, adequate internal financial controls over financial reporting and
such internal financial controls over financial reporting were operating effectively as at 31st March
2025, based on the internal financial controls over financial reporting criteria established by the
Holding Company considering the essentials components of the internal control stated in the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India (the "Guidance Notc™").

Management’s Responsibility for Internal Financial Controls

The Group’s management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Group considering the
essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India. These
responsibilities include the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the orderly and efficient conduct of its business,
the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completencss of the accounting records, and the timely preparation of reliable financial information, as
required under the Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is 10 express an opinion on the internal financia! controls over [inancial reporting of
the Holding Company based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controts Over Financial Reporting (the “Guidance Note™) issued
by the Institute of Chartered Accountants of India and the Standards on Auditing prescribed under
Section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial
controls. Those Standards and the Guidance Note require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether adequate internal financial
controls over financial reporting was cstablished and maintained and if such controls operated
effectively in all material respects.




internal financial controls over financial reporting included obtaining an understanding of internal
financial controls over financial reporting, assessing the risk that a material weakness exists, and testing
and evaluating the design and operating effectiveness of intemnal 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 Holding Company’s internal financial controls system over financial
reporting.

Meaning of Internal Financial Controls Over Financial Reporting

A Group’s internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles. The Group’s internal
financial control over financial reporting includes those policies and procedures that

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly refiect the
transactions and dispositions of the assets of the Group;

(2) provide rcasonablc assurance that transactions are recorded as necessary to permit preparation of
financial statements in accordance with generally accepted accounting
principles, and those receipts and expenditures of the Group are being made only in accordance
with authorisations of management and directors of the Group; and

(3) provide reasonabic assurance regarding prevention or timely detection of unauthoriscd acquisition,
use. or disposition ol the Group's assets that could have a material cftect on the financial
stalements.

Limitations of Internal Financial Controls over Financial Reporting

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

For Agrawal Tondon & Co
Chartered Accountants
Firm’s Registration Number — 329088E

Annnda. Qﬂm

Mamta Jain
Partner

Place: Kolkata Membership No: 061299

Date; 29" May, 2025
VIDIN: 25061 2993 MINBGE2R7




ANNEXURE ‘B’ TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’ section of our
report of cven date)

In terms of the information and explanations sought by us and given by the Holding 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 and based on the consideration of report of other auditor of the subsidiary
company , we state that:

(xxi) There are no qualifications or adverse remarks by the respective auditors in their report on
Companies (Auditors Report) Order, 2020 of the companies included in the consolidated financial
statements,

For Agrawal Tondon & Co
Chartered Accountants
Firm's Registration Number — 329088E

}Zﬂﬂmw&l UJM "

Mamta Jain
Partner

Place: Kolkata Membership No: 061299

Daie: 29% May , 2025
UDIN: 250061299BMINBGR287




Emami Frank Ross Ltd
Consolidated Balance Sheet as at 31st March 2025

Rs In Lakhs
As at As at
Particulars NOtes | 516t March 2025 | 31st March 2024
ASSETS
NON CURRENT ASSETS
a) Property, Plant and Equipment 21 5,144.90 5,167.27
b) Capital work-in-progress 21 - 26.42
) Other Intangible Assets 22 410.36 275.45
d) Right of Use Assets 23 5,864.57 5,256.23
e) Intangible Assets under Development 22 173.86 179.11
f) Goodwill on Consolidation 36.23 36.23
g) Financial assets
(i) Investments 3 552.97 700.51
(ii) Other Financial Assets 6 2,031.57 1,408.60
h) Deferred Tax Assets (Net) 7 4,131.18 3,833.22
i) Other non-current assets 8 327.54 315.92
Total Non Current Assets 18,673.18 17,198.96
CURRENT ASSETS
a) Inventories 9 11,671.11 10,021.14
b) Financial assets
(i) Investments 3 39.81 -
(ii) Trade receivable 5 6,315.72 7,346.31
(iif) Cash and cash equivalents 10 771.92 717.58
(iv) Loans 4 44,770.96 53,147.35
c) Other current assets 11 1,076.31 1,975.80
Total Current Assets 64,645.83 73,208.18
TOTAL ASSETS 83,319.01 90,407.14
EQUITY AND LIABILITIES
EQUITY
a) Equity Share Capital 12 408.27 408.27
b) Other Equity 13 6,654.35 7,882.81
Total Equity 7,062.62 8,291.08
LIABILITIES
NON-CURRENT LIABILITIES
a) Financial liabilities
(i) Borrowings 14 3,479.25 12,845.07
(i)(a) Lease Liabilities 14 4,949.57 4,853.07
(ii) Other Financial Liabilities 15 104.10 64.79
Total Non Current Liabilities 8,532.92 17,762.93
CURRENT LIABILITIES
a) Financial liabilities
(i) Borrowings 14 58,950.12 55,794.19
(i)(a) Lease Liabilities 14 1,560.05 875.71
(ii)  Trade payables 17
(a) Total outstam;ling dues of Micro enterprises and 689.14 571.44
small enterprises
®) Total ot}tstanding dues of crgditors other than Micro 423418 5,004.21
enterprises and small enterprises
(iii) ~ Other Financial Liabilities 18 1,782.88 1,590.49
b) Other current liabilities 19 163.46 205.90
) Provisions 16 343.64 311.19
Total Current Liabilities 67,723.47 64,353.13
TOTAL EQUITY AND LIABILITIES 83,319.01 90,407.14
Material accounting polices 1
The accompanying notes are an integral part of these financial statements 1to 52

In terms of our attached report of even date
For Agrawal Tondon & Co.

Chartered Accountants

FRN:-329088E

SD/-
Mamta Jain

Partner

Membership No. 061299

Dated : 29th May 2025
Place : Kolkata

For & on behalf of Board of Directors

SD/-
Gavutam Jatia
Managing Director
DIN - 00604926

SD/-
Sujoy Chattaraj
Director
DIN - 08818352




Emami Frank Ross Ltd

Consolidated Statement of Profit & Loss

For the year ended 31st March 2025

Rs. In Lakhs
Year ended Year ended
PARTICULARS
Notes | 316t March 2025 |  31st March 2024
I |Revenue from Operations 20 60,325.76 60,806.18
II |Other Income 21 5,803.83 6,277.79
II |Total Income (I+II) 66,129.59 67,083.97
IV |Expenses:
Purchases of Stock-in-Trade 49,775.32 50,191.83
Changes in Inventories of Stock-in-Trade 22 (1,649.97) (1,995.31)
Employee Benefits Expense 23 6,795.39 7,033.58
Finance Costs 24 6,865.50 7,098.09
Depreciation and Amortisation Expense 2 2,650.22 2,099.44
Other Expenses 25 3,160.45 3,322.17
Total Expenses (IV) 67,596.91 67,749.80
V |Profit/(Loss) before Exceptional Items and Tax (III-IV) (1,467.32) (665.83)
VI |Tax Expense:
Deferred Tax 7 (299.13) (318.86)
VII | Profit/ (Loss) for the year (V-VI) (1,168.19) (346.97)
VIII |Other Comprehensive Income
Items that will not be reclassified to Profit & Loss
i |Fair value changes in Equity instrument (107.73) 7.23
ii |Remeasurement of defined benefit obligation 48.64 146.82
iii |{Income Tax relating to above (1.17) (46.56)
Other Comprehensive income net of tax (60.26) 107.49
IX |Total Comprehensive income for the year (VII+VIII) (1,228.45) (239.48)
Earnings per equity share
i |Basic (Face value Rs. 10/- each) (28.61) (8.50)
ii |Diluted (Face value Rs. 10/- each) (28.61) (8.50)
Material accounting polices 1
The accompanying notes are an integral part of 110 52

these financial statements

In terms of our attached report of even date
For Agrawal Tondon & Co.

Chartered Accountants

FRN:-329088E

SD/-

Mamta Jain

Partner

Membership No. 061299

Dated : 29th May 2025
Place : Kolkata

For & on behalf of Board of Directors

SD/-
Gavutam Jatia

Managing Director

DIN - 00604926

sSD/-
Sujoy Chattaraj
Director
DIN - 08818352
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Equity Share Capital

Emami Frank Ross Ltd
Consolidated Statement of Changes in Equity for the year ended 31st March 2025

Current reporting period (2024-25)

Balance at the beginning
of the current reporting period

Changes in Equity
Share Capital due to
prior period errors

Restated balance at
the beginning of
the current
reporting period

Changes in equity
share capital
during the current
year

Balance at the
end of the current
reporting period

408.27

408.27

Previous reporting period (2023-24)

Balance at the beginning
of the current reporting period

Changes in Equity
Share Capital due to
prior period errors

Restated balance at
the beginning of
the current

Changes in equity
share capital
during the current

Balance at the
end of the current
reporting period

Rs In Lakhs

reporting period year
408.27 - - - 408.27

Other Equity

Reserves & Surplus Equity Component Other Comprehensive Income

of Optionally .

Particulars Retained General Convertible Equity Remeasliement of | Total Other

. Instruments Defined Benefit Equity

Earnings Reserve Debenture throush OCI Thr
(OCD) oug ans

Balance as on 01.04.2023 (9,003.86) 2,124.67 14,800.00 140.69 60.81 8,122.31
Fair value changes in Equity instrument 7.23 7.23
Tax Effect on above (0.75) (0.75)
Equity Component of Optionally )
Convertible Debenture (OCD)
Remeasurement of Defined benefit obligation 146.82 146.82
Tax Effect on above (45.81) (45.81)
Profit/ (loss) for the year (346.99) (346.99)
Balance at 31.03.2024 (9,350.85) 2,124.67 14,800.00 147.17 161.82 7,882.81
Balance as on 01.04.2024 (9,350.85) 2,124.67 14,800.00 147.17 161.82 7,882.81
Fair value changes in Equity instrument (107.73) (107.73)
Tax Effect on above 14.00 14.00
Equity Component of Optionally
Convertible Debenture (OCD) 3
Remeasurement of Defined benefit obligation 48.64 48.64
Tax Effect on above (15.18) (15.18)
Profit/ (loss) for the year (1,168.19) (1,168.19)
Balance at 31.03.2025 (10,519.04) 2,124.67 14,800.00 53.44 195.28 6,654.35
Material accounting polices 1
The accompanying notes are an integral part of 1to52

these financial statements

In terms of our attached report of even date
For Agrawal Tondon & Co.

Chartered Accountants

FRN:-329088E

SD/-

Mamta Jain

Partner

Membership No. 061299

Dated : 29th May 2025
Place : Kolkata

For & on behalf of Board of Directors

SD/-
Gautam Jatia

Managing Directo:

DIN - 00604926

SD/-

Sujoy Chattaraj

Director

DIN - 08818352
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Emami Frank Ross Ltd
Consolidated Cash Flow statement

For the year ended 31st March 2025

Rs in Lakhs
Cash flow from operating activities 2024-25 2023-24
Net Profit before tax (1,467.32) (665.83)
Adjustments for :-
Depreciation and amortisation expense 2,650.22 2,099.44
Dividend (0.80) (0.80)
Finance costs 6,865.50 7,098.09
Interest income (5,608.57) (6,212.85)
Provision for Doubtful Debts & Advances Written Back - -
Loss on sale/disposal of Property, Plant & equipment (net) 4.91 10.07
Lease Payments (2,118.51) (1,729.10)
Non Cash items (187.46) (39.26)
137.97 559.76
Adjustments for working capital changes
Increase/(Decrease) in Trade Payables and Other Liabilities (668.27) 938.34
(Increase)/ Decrease in Inventories (1,649.96) (1,995.31)
(Increase)/Decrease in Trade Receivables 1,030.59 (1,349.40)
(Increase)/ Decrease financial & non financial assets 835.33 (1,423.78)
Increase/ (Decrease) in Provisions 32.87 (1.46)
(419.44) (3,831.61)
Cash generated from opreation (281.47) (3,271.85)
Less:- Direct Taxes paid/(refund received)-Net (71.53) (105.85)
Net Cash flow from opearting activities (353.00) (3,377.70)
Cash flow from Investing activities
Proceeds from Sale of Property,Plant & Equipment 10.53 6.66
Interest received 6,980.75 1,836.04
Dividend 0.80 0.80
Purchase of Property,Plant & Equipment (1,364.33) (2,274.02)
Loan refunded/(given) 6,914.39 (2,345.00)
Fixed deposit made (500.00) (0.75)
Net cash flow from (used ) investing activities 12,042.14 (2,776.27)
Cash flow from Financing activities
Repayment of Borrowings (Net) (8,110.70) (20,220.61)
Redemption of Non Convertible Debentures (3,400.00) (1,700.00)
Proceeds from borrowings 4,356.13 33,405.00
Interest Paid Including Borrowing costs (6,205.75) (6,889.37)
Principal repayment of lease liability 780.84 851.80
Cash credit taken/ (repaid) (net) 944.68 653.17
Net cash flow from (used) financing activities (11,634.80) 6,099.99
Net increase /(decrease) in cash & cash equivalents (A+B+C) 54.34 (53.98)
Add:- Cash & Cash Equivalents -Opening balance 717.58 771.56
Cash & cash equivalents -Closing balance 771.92 717.58

Notes:-
The above cash flow statement has been prepared under the "Indirect Method" as set out in the Indian Accounting
@ Standard (Ind AS-7)-Statement of Cash Flow

(b) . As at As at
Particulars
31-Mar-25 31-Mar-24
Cash & cash equivalents includes:-
Cash in hand 273.55 156.09
-Current account 494.74 558.30
Fixed Deposits with Banks [including interest accrued] 3.63 3.19
Cash & Cash Equivalents in Cash Flow Statement 771.92 717.58
Material accounting polices 1
The accompanying notes are an integral part of these financial statements 1to52
In terms of our attached report of even date For & on behalf of Board of Directors

For Agrawal Tondon & Co.

Chartered Accountants

FRN:-329088E SD/- SD/-

Gautam Jatia Sujoy Chattaraj
SD/- Managing Director Director
Mamta Jain DIN - 00604926 DIN - 08818352
Partner

Membership No. 061299

Dated : 29th May 2025
Place : Kolkata




(i)

a)

b)

2.1

a)

Notes to Consolidated Financial Statements for the year ended 31st March 25

Corporate Information

Emami Frank Ross Limited, the Group.is primarily engaged in pharmacy business in the name
of "Frank Ross Pharmacy" & leisure business of books, media, toys & Stationery in the name of
"Starmark”. The Group is domiciled in India and is incorporated under the provisions of the
Companies Act applicable in India. The registered office of the Group is located at Kolkata.

Material Accounting Policies
Basis of Preparation and compliance with Ind AS

This note provides a list of the material accounting policies adopted in the preparation of
these financial statements. These policies have been consistently applied to all the years
presented, unless otherwise stated.

Basis of Preparation

These accounts have been prepared in accordance with Indian Accounting Standards (Ind
AS) prescribed under Section 133 of the Companies Act 2013 ("Act") read with Rule 3 of the
Companies (Indian Accounting Standards) Rules 2015 and the relevant amendment rules
issued thereafter.These IndAS Financial Statements have been prepared on a going concern
basis using historical cost convention, except for the following:

Derivative Financial Instruments at FVTPL

Certain financial assets and liabilities measured at fair value (refer accounting policy
regarding financial Instruments)

Defined Benefit Plans which have been measured at Actuarial Valuation as required by
relevant Ind AS.

Functional and presentation currency

These IndAS Financial Statements are prepared in Indian Rupee which is the Group's
functional and presentation currency. All figures are rounded off to nearest lakhs.

Summary of material accounting policies

Property, Plant and equipment

Property, Plant and Equipment are stated at cost, less accumulated depreciation (other than
Freehold Land) and accumulated impairment loss, if any. The cost of Property, Plant &
Equipment comprises of its purchase price, including import duties and other non-refundable
taxes or levies and any directly aftributable cost of bringing the asset to its working condition
for its infended use. Interest and other financial charges on loans borrowed specifically for
acquisition of capital assets are capitalised ftill the start of commercial production.
Depreciation is provided on the written down value method .The Group has used written
down value method based on the useful life with the requirements of Part C of Schedule Il of
the Companies Act, 2013.

Leasehold property is amortised during the period of lease.

Advances paid towards the acquisition of property, plant and equipment outstanding at each
balance sheet date is classified as Capital Advances under other Non-Current Assets and the
cost of assets not put to use before such date are disclosed under ‘Capital Work in Progress’.
The cost and related accumulated depreciation are eliminated from the Financial Statements
upon sale or retirement of the asset and the resultant gains or losses are recognized in the
Statement of Profit & Loss. The method of depreciation, useful lives and residual values are
reviewed at each financial year end.

When significant parts of property, plant & equipment are required to be replaced at
intervals, the Group recognizes such parts as individual assets with specific useful lives and
depreciates them accordingly. Subsequent expenditure related to an item of property, plant
& equipment is added to its book value only if it increases the future benefits from the existing
asset beyond its previously assessed standard of performance. All other expenses on existing
property plant and equipment, including day-to-day repair and maintenance expenditure
and cost of replacing parts, are charged to the statement of profit and loss for the period
during which such expenses are incurred.



b)

c)

d)

e)

Gains or losses arising from de-recognition of fixed assets are measured as the difference
between the estimated / actual disposal proceeds and the carrying amount of the asset and
are recognized in the Statement of Profit and Loss when the asset is derecognized.

Depreciation and useful lives

Depreciation is provided on the written down value method. The Group has used written
down value method based on the useful life with the requirements of Part C of Schedule Il of
the Companies Act, 2013.

Intanaible assets

Intangible assets acquired separately are measured on initial recognition at cost.Following
initial recognition, intangible assets are carried at cost less any accumulated amortisation and
accumulated impairment losses, if any.

The Group's intangible assets constitutes
Computer software which has finite useful economic lives and these are amortised on a
straight line basis, over their useful life of 3 years.

Tenancy right is depreciated over a period of 10 years from the date it is available for use.

Online Application Software is written off in 6 years on Straight Line basis over the estimated
useful life.

The amortisation period and the amortisation method are reviewed at the end of each
reporting period.

Impairment of property plant and equioment and intangible assets

The carrying amount of assets are reviewed at each balance sheet date to determine if there
is any indication of impairment based on external or internal factors. An impairment loss is
recognisedwherever the carrying amount of an asset exceeds its recoverable amount which
represents thegreater of the net selling price of assets and their ‘value in use'. The estimated
future cash flows are discounted to their present value using pre-tax discount rates and risks
specific to the asset.

Revenue Recognition

The Group derives revenue on retail frade of Pharmaceutical products and Leisure products.
Revenue is recognised on satisfaction of performance obligation at an amount that reflects
the consideratfion to which the Group expects to be entiled in exchange for of
Pharmaceutical products and Leisure products.

Contract assets and Contract Liability

Revenue in excess of invoicing are classified as contract assets (which we referred as unbilled
revenue) while invoicing in excess of revenues are classified as contract liabilities (which we
refer as unearned revenue).

Revenue from retail sales is measured at the fair value of the consideration received. Revenue
isreduced for discounts and rebates and Goods and Service tax.

Revenue is recognised on the delivery of the merchandise to the customer ,when the property
in goods and control are transferred for a price and no effective ownership confrol is retained.

Facility management fees are recognised pro-rata over the period of the contract. Revenue
from stores displays and sponsorships are recognised based on the periods for which the

products or the sponsors advertisement are promoted.
Interest income is recognized on a time proportion basis taking into account the amount

outstanding and the applicable effective interest rate (EIR). EIR is the rate that exactly
discounts the estimated future cash payments or receipts over the expected life of a financial

liability or a financial asset to their aross carrvina amount.
Interest and Dividend income are included under the head "otherincome” in the Statement

of Profit and Loss.Dividend is recognised when the Group's right to receive dividend is
established.

Foreign currency transactions

Initial recognition

Foreign currency fransactions are recorded in the reporting currency, by applying to the
foreign currency amount the exchange rate between the reporting currency and the foreign
currency at the date of the transaction.

Conversion



f)

al

h)

iii)

iv)

i)

Foreign currency monetary items are retranslated using the exchange rate prevailing at the
reporting date. Non-monetary items, which are measured in terms of historical cost
denominated in a foreign currency, are reported using the exchange rate at the date of the
fransaction. Non-monetary items, which are measured at fair value or other similar valuation
denominated in a foreign currency, are translated using the exchange rate at the date when
such value was determined.

Exchange differences

Exchange differences arising on the settlement of monetary items or on reporting monetary
items of Group at rates different from those at which they were inifially recorded during the
year, or reported in previous financial statements, are recognized as income or expenses in
the vear in which thev arise.

Inventories

Inventories are valued as lower of cost and realizable value. Cost is determined on First in First
Out basis. Net realizable value is the estimated selling price in the ordinary course of business,
less estimated costs of completion and estimated costs necessary to make the sale.

Employee benefits

Employee benefits payable wholly within twelve months of receiving employee services are
classified as short-term employee benefits. These benefits include salaries and wages, bonus
and ex-gratia. The undiscounted amount of short-term employee benefits to be paid in
exchange for employee services is recognized as an expense as the related service is
rendered by employees.

Post-employment benefits

The Group operates the following post-employment schemes:

Gratuity is funded with Life insurance corporation of India . Gratuity liability is defined benefit
obligation and is provided for on the basis of an actuarial valuation on projected unit credit
method done at the end of each financial year in accordance with the provision of Ind AS 19 -
Employee Benefits. The Group recognizes the net obligation of a defined benefit plan in its
balance sheet as an asset or liability. Gains and losses through re-measurements of the net
defined benefit liability/(asset) are recognized in other comprehensive income and are not
reclassified to profit or loss in subsequent periods. The actual return of the portfolio of plan
assets, in excess of the yields computed by applying the discount rate used to measure the
defined benefit obligation is recognized in other comprehensive income. The effect of any
plan amendments are recognized in the Statement of Profit & Loss.

The long-term and short term classification of gratuity is based on the actuarial valuations.

Retirement benefits in the form of provident fund is a defined benefit contribution scheme and
the Group recognizes the contribution payable to the provident fund scheme as expenditure
when an employee renders the related services. The Group has no obligations other than the
contribution payable to the respective funds already paid.

Leave encashment

The Group provides for the encashment of leave with pay subject to certain rules. The
employees are entitled to accumulate leave subject to certain limits, for future encashment /
availment. The liability is provided based on the number of days of unutilized leave at each
Balance Sheet date on the basis of an independent actuarial valuation. Actuarial gains and
losses arising from changes in actuarial assumptions are recognised in the Statement of Profit
and Loss.

Re-measurements, comprising of actuarial gains and losses excluding amounts included in net
interest on the net defined benefit liability and the return on plan assets (excluding amounts
included in net interest on the net defined benefit liability), are recognised through Other
Comprehensive Income in the period in which they occur. Re-measurements are not
reclassified fo profit or loss in subseauent periods.

Net interest is calculated by applying the discount rate to the net defined benefit liability or
asset. The Group recognizes the following changes in the net defined benefit obligation as an

expense in the statement of profit and loss.

Leases



The Group has applied Ind AS 116 using the modified retrospective approach and has
accordingly not restated the comparative information. The Group at the inception of a
contract, assesses whether a contract, is or contains a lease. A contract is, or contains, a lease
if the confract conveys the right to control the use of an identified asset for a period of time in
exchange for consideration. Ind AS 116 infroduces a single balance sheet lease accounting
model for lessees. 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 Group has elected not to recognise right-of-use of assets and lease liabilities for short ferm
leases that have a lease term of 12 months or less and leases of low value assets. The Group
recognises the lease payments associated with these leases as an expense on a straight line
basis over the lease term . Lessor accounting remains similar to the accounting under the
previous standard i.e. lessor contfinues to classify leases as finance or operating lease. For
contracts entered into before 1st April 2019, the determination of whether an arrangement s,
or contains a lease is based on the substance of the arrangement at the inception of the
lease. The arrangement is, or 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 Group recognises a right-of-use asset and a lease liability at the lease commencement
date. The right of use asset is initially measured at cost, which comprises the initial amount of
the lease liability 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 over the useful
life of the asset. On the balance sheet date, the right-of-use of asset is included in property,
plant and equipment and lease liabilities have been included in the borrowings and other
financial liabilities

Finance leases are capitalised at the lease’s inception at the fair value of the leased property
or, if lower, the present value of the minimum lease payments. The cormresponding rental
obligations, net of finance charges, are included in borrowings or other financial liabilities as
appropriate. Each lease payment is allocated between the liability and finance cost. The
finance cost is charged to the profit or loss over the lease period so as to produce a constant
periodic rate of interest on the remaining balance of the liability for each period.

As a lessor

Lease income from operating leases, where the Group is a lessor, is recognised in income 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.

Taxes

Current income tax

Current income tax is measured at the amount expected to be paid fo the tax authorities in
accordance with Indian Income Tax Act. Management periodically evaluates positions taken
in the tax returns vis a vis position taken in books of account which are subject to interpretation
and creates provisions where appropriate.

Deferred tax

Deferred tax is provided using the liability method on temporary differences between the tax
base of assets and liabilities and their carrying amounts for financial reporting purposes at the
reporting date.

Deferred tax assets are recognized to the extent that it is probable that taxable profit will be
available in future supported by convincing evidence against which the deductible
temporary differences, and the carried forward unused tax credits and unused tax losses can
be ufilized.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to
the extent that it is no longer probable that sufficient taxable profit will be available to allow
all or part of the deferred tax asset to be utilized. Unrecognized deferred tax assets are re-
assessed at each reporting date and are recognized to the extent that it has become
probable that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in
the year when the asset is realized or the liability is settled, based on tax rates (and tax laws)
that have been enacted or substantively enacted at the reporting date.

Deferred tax relating to items recognized outside profit or loss is recognized outside profit or
loss (either in other comprehensive income or in equity). Such deferred tax items are
recognized, in correlation to the underlying fransaction either, in OCI or directly in equity.
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Provisions

A provision is recognized when an enterprise has a present obligation as a result of past event;
it is probable that an outflow of resources will be required to settle the obligation, in respect of
which a reliable estimate can be made.

If the effect of 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.

Contingent liabilities

A contingent liability is a possible obligation that arises from past events whose existence will
be confirmed by the occurrence or non-occurrence of one or more uncertain future events
beyond the control of the Group or a present obligation that is not recognized because it is
not probable that an outflow of resources will be required to settle the obligation. The Group
does not recognize a contingent liability but discloses its existence in the financial statements.

Earnings Per Share
Basic Earnings per share is calculated by dividing the net profit or loss before OCI for the year
by the weighted average number of equity shares outstanding during the year.

For the purpose of calculating diluted earnings per share, the net profit or loss for the year
attributable to equity shareholders and the weighted average number of shares outstanding
during the year are adjusted for the effects of all dilutive potential equity shares.

Cash Flow Statement

Cash flows are reported using indirect method as set out in Ind AS -7 “Statement of Cash
Flows", whereby profit / (loss) before tax is adjusted for the effects of transactions of non-cash
nature and any deferrals or accruals of past or future cash receipts or payments. The cash
flows from operating, investing and financing activities of the Group are segregated based on
the available information.

Financial Instruments

A financial instrument is any confract that gives rise to a financial asset of one entity and a
financial liability or equity instrument of another entity

Financial assets and liabilities are recognised when the Group becomes a party to the
contractual provisions of the instrument. Financial assets and liabilities are initially measured at
fair value. Transaction costs that are directly attributable to the acquisition or issue of financial
assets and financial liabilities (other than financial assets and financial liabilities at fair value
through profit or loss) are added to or deducted from the fair value measured on initial
recoanition of financial asset or financial liability.

All recognised financial assets are subsequently measured in their entirety at either amortised
cost or fair value, depending on the classification of the financial assets

Financial assets at amortised cost

Financial assets are subsequently measured at amortised cost if they are held within a business
whose objective is to hold these assets in order to collect confractual 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.
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Financial assets at fair value through Other Comprehensive Income

Assets that are held for collection of contractual cash flows and for selling the financial assets,
where the assets cash flow represent solely payments of principal and interest, are measured
at fair value through other comprehensive income(FVTOCI). There is no recycling of the
amounts from OCI to Statement of Profit & Loss, even on sale of investment. However, the
Group may fransfer the cumulative gain/loss within Other Equity.

Fair value through profit or loss

Assets that do not meet the criteria for amortised cost or FVOCI are measured at fair value
through profit or loss. Interest income from these financial assets is included in otherincome.

Equity instruments

The Group subsequently measures all equity investments at fair value. Where the
Group's management has elected to present fair value gains and losses on equity
investments in other comprehensive income, there is no subsequent reclassification of fair
value gains and losses to profit or loss. Dividends from such investments are recognised
in profit or loss as other income when the Group's right to receive the dividend is
established.

Preference Shares
The Group measures all investments in Preference shares at amortised cost.Subsequently

Interest income from these financial assets is included in finance income on EIR basis.

Impairment of financial assets

In accordance with Ind AS 109: Financial Instruments, the Group recognizes impairment loss
allowance on trade receivables based on historically observed default rates. Impairment loss
allowance recognized during the year is charged to Statement of Profit and Loss.

Financial liabilities

Financial liabilities are measured at amortised cost using the effective interest method.

Offsetting of financial instruments

The Group offsets a financial asset and a financial liability when it currently has a legally
enforceable right to set off the recognized amounts and the Group intends either fo settle on
a net basis, or to realise the asset and settle the liability simultaneously.

Seament Reporting
Identification of Segments

The Group's operating businesses are organized and managed separately according to the
nature of products and services provided, with each segment representing a strategic
business unit that offers different products and serves different markets. The analysis of
geographical segments is based on the areas in which the customers of the Group are
located. Since the Group operates only in India there is no geographical segment.

Seament accounting policies
The Group prepares its segment information in conformity with the accounting policies
adopted for preparing and presenting the financial statements of the Group as a whole.

Cash & Cash Equivalents

Cash and cash equivalents in the balance sheet comprise cash at banks and on hand and
short-term deposits with an original maturity of three months or less, which are subject to an
insignificant risk of changes in value. For the purpose of the statement of cash flows, cash and
cash equivalents consist of cash and Balances with Bank.
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Borrowing Costs

Borrowings are recognised initially at fair value, net of transaction costs incurred. Borrowings
are subsequently stated at amortised cost. Any difference between the proceeds (net of
fransaction costs) and the redemption value is recognised in the income statement over the
period of the borrowings using the effective interest rate method. Borrowings are classified as
current liabilities unless the Group has an unconditional right to defer settlement of the liability
for at least 12 months after the reporting date.

Borrowing costs that are directly attributable to the acquisition, construction or production of a
qualifying asset are capitalized as part of the cost of the asset. Other borrowing costs are
recognized as an expense in the period in which they are incurred. Borrowing costs consist of
interest and other costs that an entity incurs in connection with the borrowing of funds.
Borrowing cost also includes exchange differences to the extent regarded as an adjustment to
the borrowing costs.

Critical estimates and judgements

The following are the key assumptions concerning the future and other key sources of
estimating uncertainty as at the balance sheet date that may have a significant risk of
causing a material adjustment to the carrying amounts of assets and liabilities within the next
financial year. The Group based its assumptions and estimates on parameters available when
the financial statements were prepared. Existing circumstances and assumptions about future
developments, however, may change due to market changes or circumstances arising
beyond the control of the Group. Such changes are reflected in the assumptions when they
occur.

Useful lives of property, plant and eguioment

The Group has adopted the useful lives as specified in Schedule || of Companies Act, 2013 for
Property, Plant & Equipment . The Group reviews the estimated useful lives at the end of each
reporting period. Such useful lives depend upon various factors such as usage, maintenance
practices etc. and can involve estimation uncertainty. Changes in the expected level of
usage and fechnological developments could impact the economic useful lives and the
residual values of these assets, therefore, future depreciation charges could be revised.

Impairment of property, plant and eguipment

An impairment exists when the carrying value of an asset exceeds its recoverable amount,
which is the higher of its fair value less costs to sell and its value in use. The fair value less costs
to sell calculation is based on available data from binding sales fransactions in an arm's length
fransaction of similar assets or observable market prices less incremental costs for disposing the
asset. The value in use calculation is based on a discounted cash flow model and requires the
Group to make an estimate of the expected future cash flows from the cash-generating units
and also to choose a suitable discount rate in order to calculate the present value of those
cash flows.

Fair value measurements and valuation processes

Some of the Group's assets are measured at fair value for financial reporting purposes.

Significant estimates are used in fair valuation of assets.

Employee Defined Benefit Plans

The determination of Group's liability towards defined benefit obligations to employees is
made through independent actuarial valuation including determination of amounts to be
recognized in the income statement and in the other comprehensive income. Such valuation
depend upon assumptions determined after taking info account inflation, promotion and
other relevant factors such as supply and demand factors in the employment market.

Provisions and Contingencies
Provisions and contingencies are based on management’s best estimate of the liabilities
based on the facts known at the balance sheet date.




Estimation of current tax expenses and payable

Taxes recognized in the financial statements reflect management's best estimate of the
outcome based on the facts known at the balance sheet date. These facts include but are
not limited to interpretation of tax laws of various jurisdictions where the group operates. Any
difference between the estimates and final tax assessments will impact the income tax as well
the resulting assets and liabilities.

Impairment of financial assets (including trade receivable)

Allowance for doubtful receivables represent the estimate of losses that could arise due to
inability of the Customer to make payments when due. These estimates are based on the
customer ageing, customer category, specific credit circumstances and the historical
experience of the group as well as forward looking estimates at the end of each reporting
period.

Recent pronouncements Ministry of Corporate Affairs (“MCA")

Notifies new standards or amendments to the existing standards under Companies (Indian
Accounting Standards) Rules as issued from time to time. For the year ended March 31, 2025,
MCA has not nofified any new standards or amendments to the existing standards applicable
to the Group.
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Notes to Consolidated Financial Statements for the year ended 31st March'25

3 Non Current Investments Rs.In Lakhs
3.1
Particul As at As at
arteutars 31st March 2025 31st March 2024

A [Investments carried at Cost
1 Investment in Equity Instruments (Unquoted
a  Medico Association #

12 Shares* 0.42 0.42
Less:- Provision for diminution in value of investment (0.42) - (0.42) -
b All India Origin Chemists & Distributors Limited #
2000 Equity Shares of Rs. 10/- each fully paid up 0.20 0.20
Less:- Provision for diminution in value of investment (0.20) - (0.20) -
¢ Shoppers City Maintenance Co. P Ltd #
19800 Equity Shares of Re.1/- each fully paid up 0.20 0.20
Less:- Provision for diminution in value of investment (0.20) - (0.20) -
B [Investments carried at Fair Value through OCI
1 M. Bhattacharyya & Co. Private. Limited 61.06 165.09

222 Equity Shares of Rs. 500/ - each fully paid up

2 Investment in Equity Instruments (Quoted
i Emami Limited 57.97 4294
10000 Equity shares of Rs.1/- each fully paid up.

ii  Emami Realty Limited 0.39 0.35
333 Shares of Rs.10/- each fully paid up

Total(A+B) 119.42 208.38

C Investment in Preference Shares (Unquoted)
Investments carried at Fair Value through OCI
Others
i M. Bhattacharyya & Co. Private Limited 33.25 16.33
35000 0% Optionally Convertible Redeemable Preference Shares of

Rs.100/-each fully paid up
Redeemable at par at any time within the period of 20 years from
date of issue @ Rs.500/- per share

ii  PAN Emami Cosmed Limited
8% Class B Optionally Convertible Redeemable Preference Shares

22750 (OCRPS) of Rs.10/- each fully paid up 89.81 50.80
Total(C) 73.06 67.13
D Investment in Debentures (Unquoted
Investments carried at Fair Value through OCI
Others
i M. Bhattacharyya & Co. Private Limited -Note - 2 400.30 425.00
425 Optionally Convertible Debentures of Rs 100000/- each fully paid up
Redeemable on or Before 120 months from the date of Issue
Total(D) 400.30 425.00
Grand Total (A+B+C+D) 592.78 700.51
Aggregate value of Quoted Investment and market value thereof 58.36 43.29
Aggregate value of Unquoted Investment 534.42 657.22
#Aggregate provision for dimunition in value of investments 0.82 0.82

** Formed under Bombay Non - Trading Corporations Act, 1959 not having Face value of Shares

** For credit risk and provision for loss allowance refer note no 36.

Note-1

PAN Emami to Midkot shares

Midkot Investments Private Limited has been changed from Private Limited Company to Public Limited Company w.e.f. 13th November, 2023. Further, the name of Midkot Investments Limited has
been changed to PAN Emami Cosmed Limited w.e.f. 8th December, 2023.

Note- 2

425 nos. Unsecured Optionally Convertible Debentures @ 100,000/ - each issued by M Bhattacharya & co Pvt Ltd. Date of allotment- 12-Jan-2022. The same is convertible into equity at the option of the
issuer , or be redeemed any time within 120 months after date of allotment @ 2% premium.
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Notes to Consolidated Financial Statements for the year ended 31st March'25

Rs.In Lakhs

Loans

31st March 2025

31st March 2024

Considered Good-Unsecured

To others 44,770.96 53,147.35
Total Current 44,770.96 53,147.35
Total Loans 44,770.96 53,147.35
Trade receivables 31st March 2025 31st March 2024
Current
Considered good -Unsecured*
:Related party 142.44 52.12
:Others 6,173.28 6,315.72 7,294.19 7,346.31
Credit impaired 7.09 7.09
Less:- Allowance for doubtful debts and advances (7.09) (7.09)
Total Current 6,315.72 7,346.31

*- For credit risk and provision for loss allowance refer note no 36

Trade Receivables Ageing - As at 31st March, 2025

Outstanding for the following period from due date of payments

Particulars Less than 6 | 6 months-1 More than 3 Total
1-2 years 2-3 years
months year years
(i) Undisputed Trade Receivable - Considered Good 6,100.67 148.70 63.19 - 3.16 6,315.72
(ii) Undisputed Trade Receivable - Which have }
significant increase in credit risk
(iii) Undisputed Trade Receivable - Credit Impaired 7.09 7.09
(iv) Disputed Trade Receivable - Considered Good -
(v) Disputed Trade Receivable - Which have significant )
increase in credit risk
(vi) Disputed Trade Receivable - Credit Impaired -
(vii) Less : Allowances for credit impaired 7.09 7.09
TOTAL 6,100.67 148.70 63.19 - 3.16 6,315.72
Trade Receivables Ageing - As at 31st March, 2024
Outstanding for the following period from due date of payments
Particulars Less than 6 | 6 months-1 More than 3 Total
1-2 years 2-3 years
months year years
(i) Undisputed Trade Receivable - Considered Good 7,101.78 73.90 167.47 0.00 3.16 7,346.31
(ii) Undisputed Trade Receivable - Which have )
significant increase in credit risk
(iii) Undisputed Trade Receivable - Credit Impaired 7.09 7.09
(iv) Disputed Trade Receivable - Considered Good -
(v) Disputed Trade Receivable - Which have significant }
increase in credit risk
(vi) Disputed Trade Receivable - Credit Impaired - -
(vii) Less : Allowances for credit impaired 7.09 7.09
TOTAL 7,101.78 73.90 167.47 0.00 3.16 7,346.31

Other Financial Assets

31st March 2025

31st March 2024

Security Deposits

Security Deposits-Related Parties 153.13 144.84
Security Deposits-Others 1,366.95 1,251.82
Other Advances
Fixed Deposits pledged with Banks [including interest 511.49 11.94
accrued]*

Total 2,031.57 1,408.60

*- Includes Lien marked towards Overdraft limit of Rs. 498.75 lakhs.
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Notes to Consolidated Financial Statements for the year ended 31st March 25

Rs In Lakhs
Movements in Deferred Taxes
As at As at
Particulars 31st March 2025 31st March 2024
Deferred Tax Liability 15.30 29.30
Deferred Tax Assets 4,124.46 3,831.02
Deferred Tax Liabilities/(Asset) (Gross) (4,109.16) (3,801.72)
Add:- MAT Credit Entitlement (22.02) (31.50)
Deferred Tax Liabilities/(Asset) (Net) (4,131.18) (3,833.22)
Liabilities/Provisions that are . . - 5 5
q LTS Defined Benefit On Unabsorbed Depreciation Financial Assets
Movement in Deferred Tax Liabilities/(Assets) deducted for t;:i;‘)iurposes when Obligation Losses differences (FVOCI)-Equity Shares Total
As at 01 April, 2023
Charged/(Credited) -
Recognised in Profit & Loss 30.28 (46.14) (205.87) (97.14) - (318.87)
Recognised in Other Comprehensive Income - 45.81 - - 0.75 46.56
Recognised in Other Equity - - - - - -
As at 31st March, 2024 0.77) (48.90) (3,026.17) (755.19) 29.31 (3,801.72)
Add:- MAT Credit Entitlement - - - - - (31.50)
Net Deferred Tax Liabilities /(Asset)-as at 31-Mar-2024 (0.77) (48.90) (3,026.17) (755.19) 29.31 (3,833.22)
As at 01 April, 2024
Charged/(Credited)
Recognised in Profit & Loss (4.17) (5.05) (199.20) (100.19) - (308.61)
Recognised in Other Comprehensive Income - 15.17 - - (14.00) 117
Recognised in Other Equity - - - - - -
As at 31st March, 2025
S (4.99) (38.78) (3,225.37) (855.38) 15.31 (4,109.16)
Add:- MAT Credit Entitlement - - - - - (22.02)
Net Deferred Tax Liabilities /(Asset)-as at 31-Mar-2025 (4.94) (38.78) (3,225.37) (855.38) 15.31 (4,131.18)




Note7(ii)

Effective tax reconciliation

Rs. In Lakhs

Income Tax Recognised in Statement of Profit & Loss 31.03.2025 31.03.2024
Current Tax - -
Deferred Tax (299.13) (318.86)
Total Income tax Expense recognised in the current year (299.13) (318.86)
The income tax expense can be reconciled
to the accounting profit as follows:
March 31,2025 | March 31,2024

Particulars
Profit before tax (1,467.32) (665.83)
Applicable tax rate 31.20% 31.20%
Computed Tax Expense (457.80) (207.74)
Add/(Deduct) - -
Tax effect of amounts which are not deductible/ (taxable) 886.19 620.15
in calculating taxable income
Tax efftect of income which are deductible (706.12) (592.59)
(Excess)/Short Provision for Earlier Years - -
Tax effect of certain temporary differences measured at lower rates (100.19) (97.13)
Others 78.79 (41.54)
Total Income Tax Expense/(Credit) (299.13) (318.86)
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Notes to Consolidated Financial Statements for the year ended 31st March'25

Rs.In Lakhs
Other non-current assets 31st March 2025 31st March 2024
Capital Advances 11.98 46.93
Other advances
Prepaid Expenses 8.61 2.43
Prepaid Lease Rentals 306.95 266.56
Total 327.54 315.92
Inventories-At lower of cost and Net realisable value 31st March 2025 31st March 2024
Stock- In-Trade 11,671.11 10,021.14
Total 11,671.11 10,021.14
Cash and cash equivalents 31st March 2025 31st March 2024
Balances with Banks
On Current Accounts 486.70 539.36
Other Bank Balance
F.1xed D.epo'sﬁs with Banks 3.63 319
[including interest accrued]
Cheques in hand 8.04 18.94
Cash in hand 273.55 156.09
Total 771.92 717.58
Other current assets 31st March 2025 31st March 2024
Considered good ,Unsecured
Advance to Employees Provident Fund Trust* 79.00 799.00
Advance to Directors 19.44 21.09
Advance to Employees 90.78 80.28
Insurance Claim Receivable 20.13 52.49
Balances with Statutory Authorities 633.99 701.52
Prepaid Expenses 181.72 223.80
Advance against Expenses 51.25 97.62
Total 1,076.31 1,975.80

* :- (Refer Note No. 43)




Notes to Consolidated Financial Statements for the year ended 31st March'25

12 Equity Share Capital

Rs.In Lakhs
Particulars Loel s
31st March, 2025 31st March, 2024
Authorised
58,00,000 Equity Shares of Rs. 10/- each 580.00 580.00
6,20,000 Non Cumulative Redeeemable Preference shares of Rs. 100/- each 620.00 620.00
1,200.00 1,200.00
Issued,Subscribed & Fully Paid up
40,82,707 Equity Shares Rs.10/- Each fully paid up 408.27 408.27
Total 408.27 408.27
Reconciliation of Number of Shares
As at 31st March' 2025 As at 31st March 2024
Particul
GELLEALS Number of Shares Amount Number of Shares Amount
Balance at the Beginning 40,82,707 408.27 40,82,707 408.27
Shares Issued during the year - - - -
Shares outstanding at the end of the year 40,82,707 408.27 40,82,707 408.27

Rights, Preferences and Restrictions Attached to Shares

The Holding Company has only one class of Equity shares having a par value of Rs.10/- per share. Each holder of Equity Shares is entitled to one vote per share. The Holding company declares
and pays dividend in Indian Rupees . The dividend proposed, if any, by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting.

In the event of liquidation of the holding company the holders of Equity Shares will be entitled to receive remaining assets of the holding company after distribution of all preferential amounts.
However, no such preferential amounts exist currently.The distribution will be in proportion to the number of equity shares held by the shareholders.

The details of shareholders holding more than 5% shares as at the end of the reporting period is stated as below:-

Name of the shareholder

As at 31st March, 2025

As at 31st March, 2024

Number of Shares Held % of Holding Number of Shares Held % of Holding
PAN Emami Cosmed Limited 6,93,747 16.99 6,93,747 16.99
Suraj Finvest Private Limited 15,35,137 37.60 15,35,137 37.60
Diwakar Finvest Private Limited 14,02,678 34.36 15,02,678 36.81

Note:

Holding Company has issued 20,00,000 Equity Shares of Rs.10 each on preferential basis in the lieu of unsecured loan amounting to Rs.2 Crores received from Diwakar Finvest Private Limited & Suraj Finvest

Private

Shareholding of Promoters as at 31st March'2025

Equity Shares held by Promoters at the end of the current year

Limited respectively during the financial year 22-23.

SL.No Promoter name No.of Shares as on Change during the No.of Shares as % of Total shares %Cl‘lt::;g;e(:;rmg
01.04.2024 year on 31.03.2025
1 PRITI A SUREKA 1,04,135 1,00,000 2,04,135 5.00% 96.03%
2 JAYANT GOENKA 15,448 - 15,448 0.38% 0.00%
3 USHA AGARWAL 4,000 - 4,000 0.10% 0.00%
4 PRASHANT GOENKA 2,655 - 2,655 0.07% 0.00%
5 PAN EMAMI COSMED LIMITED - Note - 1 6,93,747 - 6,93,747 16.99% 0.00%
6 SURAJ FINVEST PRIVATE LIMITED 15,35,137 - 15,35,137 37.60% 0.00%
7 DIWAKAR FINVEST PRIVATE LIMITED 15,02,678 (1,00,000) 14,02,678 34.36% -6.65%
TOTAL 38,57,800 - 38,57,800 94.49%
Shareholding of Promoters as at 31st March'2024
Equity Shares held by Promoters at the end of the Previous year
No.of Shares as on Change during the No.of Shares as on %~ Change during
StNo Promoter name 01.04.2023 vear 31.03.2024 % of Total shares the vear
1 PRITI A SUREKA 1,04,135 - 1,04,135 2.55% 0.00%
2 JAYANT GOENKA 15,448 - 15,448 0.38% 0.00%
3 USHA AGARWAL 4,000 - 4,000 0.10% 0.00%
4 PRASHANT GOENKA 2,655 - 2,655 0.07% 0.00%
5 PAN EMAMI COSMED LIMITED - Note - 1 6,93,747 - 6,93,747 16.99% 0.00%
6 SURAJ FINVEST PRIVATE LIMITED 15,35,137 - 15,35,137 37.60% 0.00%
7 DIWAKAR FINVEST PRIVATE LIMITED 15,02,678 - 15,02,678 36.81% 0.00%
TOTAL 38,57,800 - 38,57,800 94.49%

Note:

1 Midkot Investments Private Limited has been changed from Private Limited Company to Public Limited Company w.e.f. 13th November. 2023. Further, the name of Midkot Investments Limited has been changed to

PAN Emami Cosmed Limited w.e.f. 8th December, 2023.
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Zero Coupon Unsecured Optionally Convertible Debentures (OCD)

Notes to Consolidated Financial Statements for the year ended 31st March'25

Other Equity

Rs.In Lakhs

Particulars

As at
31st March, 2025

As at
31st March, 2025

As at
31st March, 2024

As at
31st March, 2024

General Reserve

As per Last Balance Sheet 2,124.67 2,124.67

Add: Transferred during the year - 2,124.67 - 2,124.67
Retained Earnings

As per Last Balance Sheet (9,350.85) (9,003.86)

Add: Profit/Loss for the year (1,168.19) (10,519.04) (346.99) (9,350.85)
Other Comprehensive Income*

As per Last Balance Sheet 308.99 201.50

Add: Movement in OCI during the year (60.27) 248.72 107.49 308.99
Optionally Convertible Debentures-Unsecured (Note-13.1) 14,800.00 14,800.00 14,800.00 14,800.00
*:- Includes re-measurement gains/losses on defined benefit

plans and gain/loss on fair value of investments

Total 6,654.35 7,882.81

The Holdiing company has restructure its finances and has issued 14800 zero coupon unsecured Optionally Convertible Debentures @ Rs.1,00,000/- each on
preferential basis amounting to Rs.148 crores in F Y 22-23 in pursuance of articles of association of company and as approved by board of directors and
shareholders of the Holding company.

The OCDs shall be optionally convertible into the equity shares of the company and/ or redeeemable at any time at the option of the issuer within a period of 10
years from the date of allotment. The OCD shall be redeemed within a period of 30 days after the expirey of 10 years i.e. at the end of tenure of the OCD if not
converted into equity shares. If the debentures are redeemed, then the debentures shall be redeemed at a premium to ensure an internal rate of return of 10%

p.a.




Notes to Consolidated Financial Statements for the year ended 31st March'25

Rs. In Lakhs
14 Financial Liabilities As at 31st March, 2025 As at 31st March, 2024
(i) |Borrowings
Secured
From Banks # 7,000.27 15,110.97
Less:- Current Maturities 6,527.30 472.97 7,665.90 7,445.07
Non-Convertible Debentures ## 5,400.00 8,800.00
Less:- Current Maturities 2,400.00 3,000.00 3,400.00 5,400.00
Vehicle Loan 6.28 -
Total-Borrowings-(i) 3,479.25 12,845.07
(i)(a) |Lease Liability :
Long Term Maturities of Lease Obligation 4,949.57 4,853.07
Total-Lease Liability-(i) (a) 4,949.57 4,853.07
Total-Non Current- A 8,428.82 17,698.14
(i) |Borrowings
Loans Repayable on Demand
Secured Loan from Banks
Cash Credit [ Note 14.1] 879.97 (64.71)
Working Capital Demand Loan [ Note 14.1 ] 8,900.00 9,779.97 6,400.00 6,335.29
Unsecured
Related Party 40,241.50 38,393.00
Current Maturities of Long Term Borrowings-Secured 8,927.30 11,065.90
Term Loan from Banks # 6,527.30 7,665.90
Non-Convertible Debentures ## 2,400.00 3,400.00
Vehicle Loan 1.35 -
Total-Borrowings-(i) 58,950.12 55,794.19
(i)(@) |Lease Liability :
Current Maturities of Lease Obligation 1,560.05 875.71
Total-Lease Liability-(i)(a) 1,560.05 875.71
Total-Current-B 60,510.17 56,669.90
Total Borrowings (A+B) 68,938.99 74,368.04
# Refer Note 28

14.1 Bank-1 -Cash Credit And Working Capital Demand Loan are secured primarily by way of hypothecation on the entire Current
Assets of the holding company existing and future comprising of Stock-in-trade, receivables , book debts and other current
assets. These loans are further secured Collateraly by way of Hypothecation / mortgage on all fixed assets (excluding vehicles) of
the holding company, both present and future. The loan carries interest @ 9.5% p.a.

##Secured Rated,listed and unlisted redeemable Non Convertible debenture (NCD)

The holding company has issued 980 listed secured Rated & 220 unlisted secured Rated redeemable & non convertible
debentures of face value of Rs 10,00,000/- each on private placement basis aggregating to Rs 120 crores (98 crores +22 crores)
during FY22-23 in pursuance of articles of association of company and as approved by board of directors of the holding
company.

The coupon related to NCDs will be linked to and be equivalent to average of 1year MCLR (ie. Marginal Cost of Funds Based
Lending Rate) of 4 banks viz. ICICI Bank, HDFC Bank, SBI and Bank of Baroda plus applicable Spread and shall be reset on
quarterly basis at the begining of each quarter (i.e. on April 1, July 1, October 2, and January 1 of each year) As on date of
execution of this Deed, the Coupon comprises of (i) the average 1-year MCLR as on April 1, 2024 of 8.96% p.a and (ii) spread of

2.04% p.a.

15 Other Financial Liabilities As at 31st March, 2025 As at 31st March, 2024
Interest due to MSME 11.96 5.34
Deposit against Rent 70.11 22.50
Deposit received from Franchise & Agent 22.03 36.95

Total Non Current 104.10 64.79
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Notes to Consolidated Financial Statements for the year ended 31st March'25

Rs. In Lakhs

Provisions As at 31st March, 2025 As at 31st March, 2024
Provision for Employee Benefits*
For Gratuity 169.99 161.56
For Leave 173.53 343.52 149.51 311.07
Other Provisions 0.12 0.12
Total 343.64 311.19

*:- (Refer Note No. - 34.1 & 34.2)

Trade payables As at 31st March, 2025 As at 31st March, 2024
Total ou'tstandmg dues of Micro enterprises and small 689.14 571.44
enterprises
Total ou-tstandlng dues of cre(liltors other than Micro 423418 5,004.21
enterprises and small enterprises
Total 4,923.32 5,575.65
Disclosure as required by Micro,Small and Medium Enterprises Development Act,2006
Particulars As at As at
31st March 2025 | 31st March 2024
A(i) Principal amount remaining unpaid 689.14 571.44
A(ii) Interest amount remaining unpaid 11.96 5.34
B. Interest paid by the Company in terms of Section 16 of the Micro,Small and Medium
Enterprises Development Act,2006, along with the amount of the payment made to - -
the supplier beyond the appointed day.
C. Interest due and payable for the period of delay in making payment (which have been
paid but beyond the appointed day during the period) but without adding interest - -
specified under the Micro,Small and Medium Enterprises Act, 2006
D. Interest accrued and remaining unpaid - -
E. 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 enterprises
Note : Identification of micro and small enterprises is basis intimation received from vendors.
Trade Payables Ageing - As at 31st March, 2025
Outstanding for the following period from
Particulars due date of payments Total
Less than 1 More than
1-2 years 2-3 years
year 3 years
(i) MSME 672.08 15.94 0.03 1.09 689.14
(ii) Others 3,126.40 925.60 112.16 70.02| 4,234.18
(iii) Disputed dues - MSME
(iv) Disputed dues - Others
TOTAL 3,798.48 941.54 112.19 71.11| 4,923.32
Trade Payables Ageing - As at 31st March, 2024
Outstanding for the following period from
Particulars due date of payments Total
Less than 1 More than
1-2 years 2-3 years
year 3 years
(i) MSME 570.71 0.12 0.11 0.50 571.44
(ii) Others 2,750.59 | 2,004.69 153.68 95.25| 5,004.21
(iii) Disputed dues - MSME
(iv) Disputed dues - Others
TOTAL 3,321.30 | 2,004.81 153.79 95.75| 5,575.65
Other Financial Liabilities As at 31st March, 2025 As at 31st March, 2024
Interest accrued but not due on Borrowings 856.49 644.08
Other Payables
Employee Expenses 840.22 831.79
Liabilities for Expenses 86.17 926.39 114.62 946.41
Total 1,782.88 1,590.49
Other Current Liabilities As at 31st March, 2025 As at 31st March, 2024
Statutory Liabilities 146.23 197.44
Advance from Customers 17.23 8.46
Total 163.46 205.90
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Notes to Consolidated Financial Statements for the year ended 31st March'25

Rs. In Lakhs
R P o s Year ended Year ended
evenue trom Liperations 31st March 2025 31st March 2024

Sale of Products 59,536.87 60,346.49
Sale of Services
Rental Income 199.88 199.88 83.03 83.03
Other Operating Revenues
Income From Store Displays 557.67 372.14
Facility Management Fees 31.34 589.01 4.52 376.66

Total 60,325.76 60,806.18

Other Income

Year ended

Year ended

31st March 2025 31st March 2024
Interest Income
Interest on Loan given 5,518.75 6,131.81
Interest on Others
Interest income on Security Deposit at Amortised Cost 69.76 69.66
Interest on Deposit 20.07 1.54
Interest on Income Tax Refund - 89.83 9.84 81.04
Dividend Income 0.80 0.80
Insurance Claim 0.32 19.57
Liabilities Written Back 187.46 39.26
Miscellaneous Receipts 6.67 531
Total 5,803.83 6,277.79
. . . Year ended Year ended
Changes in Inventories of Stock-in-Trade 31st March 2025 31st March 2024
(I) Opening Inventory 10,021.14 8,025.83
(IT) Closing Inventory 11,671.11 10,021.14
(Increase)/Decrease (1,649.97) (1,995.31)
Empl Benefits E Year ended Year ended
mployee benetits Expense 31st March 2025 31st March 2024
Salaries and Wages 6,144.88 6,332.75
Contribution to Provident and Other Funds 506.03 516.24
Staff Welfare Expense 144.48 184.59
Total 6,795.39 7,033.58
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Notes to Consolidated Financial Statements for the year ended 31st March'25

Rs In Lakhs
Fi T Year ended Year ended
Hnance -osts 31st March 2025 31st March 2024

Interest Expense on Lease obligation 872.17 581.64
Interest Expense- Debentures & Bonds 707.75 1,346.43
Interest Expense - Bank & Others 4,936.59 4,878.71
Other Borrowing Costs 348.99 291.31

Total 6,865.50 7,098.09

Other E Year ended Year ended
SRR 31st March 2025 31st March 2024

Power & Fuel 412.02 351.65
Rent & License Fees 421.69 465.33
Maintenance Charges 666.46 618.94
Security Charges 89.36 74.37
Insurance 47.04 33.25
Rates & Taxes 92.35 123.65
Advertisement & Sales Promotion 292.43 362.50
Commission 33.46 43.93
Professional & Legal Charges [Refer note - 26] 278.59 393.01
Travelling & Conveyance expenses 197.79 297.07
Internet and other communication expenses 96.87 83.26
Amortisation of Security Deposit on Rent 70.56 60.63
Loss on sale / discard of Fixed Assets 4.91 10.07
Miscellaneous Expenses 456.92 404.51

Total 3,160.45 3,322.17
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Rs. In Lakhs
26 Payment To Auditors
Particul
articuiars Year ended Year ended
31st March 2025 31st March 2024
Audit Fees 17.10 17.10
Tax Audit Fees 1.80 1.80
Limited Review 2.10 2.10
Other Services 9.52 7.98
Total 30.52 28.98
27 Information for Earnings per share as per IND AS 33
Particulars gt As at
31st March 2025 31st March 2024
Net Profit (1,168.19) (346.97)
Weighted average number of shares 40,82,707 40,82,707
Earnings per share - Basic & diluted (28.61) (8.50)
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Details of Borrowings:-
Details of Term Loans from Bank

Rs. In Lakhs

Sl Type of Loan ROI as on 31-Mar-25 Security Amount outstanding Amount outstanding
No. as on 31-Mar-25 as on 31-Mar-24
1 Working Capital_term 9.25% p.a on Second charge over all existing primary & collateral Principal amount 443.67 1,109.17
Loan- Under ECLGS of oustanding INR securities including mortagages created in favour of the pay hedul
NCGTC bank, subject to the subsisting charges created over Date Amount Date Amount
various primary and collateral securities, including 30-Apr-25 55.46 | 30-Apr-24 55.46
securities charged by third parties. 31-May-25 55.46 | 31-May-24 55.46
30-Jun-25 55.46 | 30-Jun-24 55.46
31-Jul-25 55.46 | 31-Jul-24 55.46
31-Aug-25 55.46 | 31-Aug-24 55.46
30-Sep-25 55.46 | 30-Sep-24 55.46
31-Oct-25 55.46 | 31-Oct-24 55.46
30-Nov-25 55.46 | 30-Nov-24 55.46
31-Dec-24 55.46
31-Jan-25 55.46
28-Feb-25 55.46
31-Mar-25 55.46
30-Apr-25 55.46
31-May-25 55.46
30-Jun-25 55.46
31-Jul-25 55.46
31-Aug-25 55.46
30-Sep-25 55.46
31-Oct-25 55.46
30-Nov-25 55.46
2 Term Loan-Rupee 15%p.2 on outstanding 1st Charge by way of Hypothecation / mortgage on all  |Principal amount 1,998.40 4,498.90
INR the fixed assets (movable and Immovable) of the pay hedul
company, both present and future excluding Vehicles. Date Amount Date Amount
.The same is further secured by pledge of shares by a 30-Apr-25 166.70 30-Apr-24 166.70
promoter shareholder 31-May-25 166.70 | 31-May-24 166.70
30-Jun-25 166.70 30-Jun-24 166.70
31-Jul-25 166.70 | 31-Jul-24 166.70
31-Aug-25 166.70 | 31-Aug-24 166.70
30-Sep-25 166.70 | 30-Sep-24 166.70
31-Oct-25 166.70 31-Oct-24 166.70
30-Nov-25 166.70 | 30-Nov-24 166.70
31-Dec-25 166.70 | 31-Dec-24 166.70
31-Jan-26 166.70 | 31-Jan-25 166.70
28-Feb-26 166.70 28-Feb-25 166.70
31-Mar-26 164.70 | 31-Mar-25 166.70
30-Apr-25 166.70
31-May-25 166.70
30-Jun-25 166.70
31-Jul-25 166.70
31-Aug-25 166.70
30-Sep-25 166.70
31-Oct-25 166.70
30-Nov-25 166.70
31-Dec-25 166.70
31-Jan-26 166.70
28-Feb-26 166.70
31-Mar-26 166.70
30-Apr-26 166.70
31-May-26 166.70
30-Jun-26 164.70
3 Term Loan-Rupee 10.25% First charge by way of Hypothecation / mortgage on all |Principal amount 2,291.67 4,791.67
the fixed assets (movable and immovable) of the pay hedul
company, both present and future.Second charge by Date Amount Date Amount
way of hypotecation of the entire Current assets of the 30-Apr-25 208.33 | 30-Apr-24 208.33
company, existing and future, comprising , inter alia, of 31-May-25 208.33 | 31-May-24 208.33
stocks of raw material, work in progress, finished goods, 30-Jun-25 208.33 | 30-Jun-24 208.33
receivables, book debts nad other current assets. 31-Jul-25 208.33 | 31-Jul-24 208.33
31-Aug-25 208.33 | 31-Aug-24 208.33
30-Sep-25 208.33 | 30-Sep-24 208.33
31-Oct-25 208.33 | 31-Oct-24 208.33
30-Nov-25 208.33 | 30-Nov-24 208.33
31-Dec-25 208.33 | 31-Dec-24 208.33
31-Jan-26 208.33 | 31-Jan-25 208.33
28-Feb-26 208.33 | 28-Feb-25 208.33
31-Mar-25 208.33
30-Apr-25 208.33
31-May-25 208.33
30-Jun-25 208.33
31-Jul-25 208.33
31-Aug-25 208.33
30-Sep-25 208.33
31-Oct-25 208.33
30-Nov-25 208.33
31-Dec-25 208.33
31-Jan-26 208.33
28-Feb-26 208.33




4 Term Loan-Rupee 10.25% First charge by way of Hypothecation / mortgage on all |Principal amount 2,291.67 4,791.67
the fixed assets (movable and immovable) of the pay hedul
company, both present and future.Second charge by Date Amount Date Amount
way of hypotecation of the entire Current assets of the 30-Apr-25 208.33 | 30-Apr-24 208.33
company, existing and future, comprising , inter alia, of 31-May-25 208.33 | 31-May-24 208.33
stocks of raw material, work in progress, finished goods, 30-Jun-25 208.33 | 30-Jun-24 208.33
receivables, book debts nad other current assets. 31-Jul-25 208.33 | 31-Jul-24 208.33

31-Aug-25 208.33 | 31-Aug-24 208.33
30-Sep-25 208.33 | 30-Sep-24 208.33
31-Oct-25 208.33 | 31-Oct-24 208.33
30-Nov-25 208.33 | 30-Nov-24 208.33
31-Dec-25 208.33 | 31-Dec-24 208.33
31-Jan-26 208.33 | 31-Jan-25 208.33
28-Feb-26 208.33 | 28-Feb-25 208.33
31-Mar-25 208.33

30-Apr-25 208.33

31-May-25 208.33

30-Jun-25 208.33

31-Jul-25 208.33

31-Aug-25 208.33

30-Sep-25 208.33

31-Oct-25 208.33

30-Nov-25 208.33

31-Dec-25 208.33

31-Jan-26 208.33

28-Feb-26 208.33

Total O as at year end-Principal 7,025.41 15,191.41
Current Maturities-Principal 6,527.30 7,665.90

Sl. Type of Loan ROl as on 31-Mar-25 Security Amount outstanding Amount outstanding
No. as on 31-Mar-25 as on 31-Mar-24
1 Bond Listed 48 Cr 10.25%p.a on Average of 1 year of MCLR of 4 Banks viz. ICICI Bank, Principal amount - 1,600.00
(INE711X07070) outstanding INR HDFC Bank, SBI & Bank of Baroda plus applicable spread pay hedul
rates Date Amount Date Amount
21-Apr-24 1,600.00
2 Bond Listed 10.25%p.a on Average of 1 year of MCLR of 4 Banks viz. ICICI Bank, Principal amount 4,200.00 4,200.00
(INE711X07062) outstanding INR HDFC Bank, SBI & Bank of Baroda plus applicable spread pay hedul
rates Date Amount Date Amount
30-Jun-25 600.00 30-Jun-25 600.00
30-Sep-25 600.00 | 30-Sep-25 600.00
31-Dec-25 600.00 31-Dec-25 600.00
31-Mar-26 600.00 | 31-Mar-26 600.00
30-Jun-26 600.00 30-Jun-26 600.00
30-Sep-26 600.00 | 30-Sep-26 600.00
31-Dec-26 600.00 31-Dec-26 600.00
3 Bond Listed 10.25%p.a on Average of 1 year of MCLR of 4 Banks viz. ICICI Bank, Principal amount - 800.00
(INE711X07054) outstanding INR HDFC Bank, SBI & Bank of Baroda plus applicable spread pay hedul
rates Date Amount Date Amount
30-Jun-24 400.00
30-Sep-24 400.00
4 Bond UnListed 10.25%p.a on Average of 1 year of MCLR of 4 Banks viz. ICICI Bank, Principal amount - 1,000.00
(INE711X07088) outstanding INR HDFC Bank, SBI & Bank of Baroda plus applicable spread pay hedul
rates Date Amount Date Amount
31-Dec-24 500.00
31-Mar-25 500.00
5 Bond UnListed 10.25%p.a on Average of 1 year of MCLR of 4 Banks viz. ICICI Bank, Principal amount 1,200.00 1,200.00
(INE711X07096) outstanding INR HDFC Bank, SBI & Bank of Baroda plus applicable spread pay hedul
rates Date Amount Date Amount
31-Mar-27 600.00 | 31-Mar-27 600.00
30-Jun-27 600.00 | 30-Jun-27 600.00

Details of Vehicle Loan
Sl. Type of Loan ROI as on 31-Mar-25 Security Amount outstanding Amount outstanding
No. as on 31-Mar-25 as on 31-Mar-24
1 Vehicle Loan 9.50% pa. on monthly |Secured by first charge /mortgage on the respective Principal amount-Rs.8 Lakhs 7.63 -

reducing basis

vehicles

pay
Equated Monthly Instalment of
Rs.16,510/- each up to
05/12/2029

Nil
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Notes to Consolidated Financial Statements for the year ended 31st March'25
Related Party Disclosure

Key Managerial Personnel & Other Directors

Key Managerial Personnel Description of Relationship
Mr. Gautam Jatia Managing Director & Chief Executive Officer
Mr. Sujoy Chattaraj Wholetime Director

Ms. Chadaravalli Srinivasa Bhatta Nalini Wholetime Director

Mr. Anurag Jatia Wholetime Director

Mr. Bimal Agarwal [Joined w.e.f 29-04-2023 & Resigned on 31-05-2024] Chief Financial Officer

Ms. Amrita Bhattacharya [Resigned on 20-12-2023] Company Secretary

Ms. Priyanka Agrawal [Joined w.e.f 12-02-2024 & Resigned on 14-05-2025] Company Secretary

Other Directors

Mr. Debashish Bhaumik [ Resigned on 17-07-2024 ] Independent Director

Mr. Pramod Kumar Shah [ Resigned on 14-08-2024 ] Independent Director

Mrs. Karabi Sengupta Independent Director

Mr. Ram Gobind Ganeriwala [ Appointed on 13-08-2024 & Resigned on 26-12-2024 ] Independent Director

Mr. Hari Mohan Marda [Appointed on 29-05-2024 ] Independent Director

Mr. Ravi Kumar Sharma [Appointed on 12-02-2025] Independent Director

Relatives of Key Mangerial personnel
Mrs. Vandana Jatia

Entities having significant influence over the group

PAN Emami Cosmed Limited [named changed from Midkot Investments Limited]

[Company was an associate of the Entity upto 14.02.2023. Now a promoter company|

Suraj Finvest Private Limited [ name changed from Sneha Gardens Pvt. Ltd. ] [ Company is an associate of the Entity ]
Diwakar Finvest Private limited ( formerly known as Sneha enclave private Itd )[ Company is an associate of the Entity ]

Other related parties with which Company has transaction
AMRI Hospitals Ltd. (up to 20.09.2023)

Archana promoters & Developers Pvt Ltd

Emami Agrotech Ltd.

Emami Realty Ltd.

Emami Art Pvt. Ltd

Emami Ltd.

Emami Paper Mills Ltd.

Emami Foundation

M Bhattacharyya & Co. Pvt. Ltd.

Niramay Distributors Pvt Ltd.

PAN Emami Cosmed Ltd.

Premier Ferro Alloys & Securities Ltd .

Shopper's city maintenance company Pvt Itd

South city Projects Kolkata Ltd.

Shri Prashant Goenka

Nayee Disha Communications Pvt Itd

Shri Jayant Goenka

Smt Priti A Surekha

A M Medical Centre Pvt Ltd

Emami Frank Ross Limited Employees Gratuity Fund
The Trustees Frank Ross Limited Employees Provident Fund

Details of Related Party Transactions Rs in Lakhs
Description of relationship Nature of For the Financial year A t outstanding **
with party Transaction 2024-25 2023-24 As on 31.03.25 As on 31.03.24

Key Managerial Personnel Salary 176.44 32417 (9.01) (8.47)
Perquisites 10.95 17.16 - -
Sale of Goods 0.81 0.59 0.03 0.03
Loans & Advance Given 17.80 96.63 19.44 2417

Other Directors Sitting fees 2.70 3.15 = (0.14)

. : Salary 15.08 13.76 0.76 (0.76)

Relatives of Key Managerial Personnel Perauisites 151 151 ; )

Other Entities Sale of Goods 78.54 3,346.79 127.06 52.12
Facility Management Fees 4.26 -
Display Charges 32.71 49.66 15.38 -
Rent Received 0.47 0.47 0.25 -
Dividend Received 0.80 0.80 - -
Purchase of Assets - - - -
Purchase of Goods 8,202.13 9,433.15 (499.59) (429.08)
Guarantee Commission Paid 8.19 81.54 (5.32) -
Interest on Loan taken 3,163.28 2,084.92 (856.50) (644.08)
Rent & maintenance paid 419.74 406.42 (32.52) (96.94)
Royalty 11.80 11.80 - -
Electricity Charges 64.79 31.52 1.57 (1.92)
Interest on Loan Given - - - -
Donation Paid 6.00 6.00 - -
Advance/Deposit given 11.29 1,777.00 255.13 820.02
Reimursment of exp 225.57 318.66 45.51 -
Loan Given refunded - - - -
Loan Taken 20,814.73 38,768.00 (40,241.50) (38,393.00)
Loan Taken refund back 18,966.23 5,363.00 - -
Post employment benefit expense 50.00 10.00 (169.99) (161.56)

**- Figures in brackets denote Credit Balance
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Rs. In Lakhs

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses only if it is probable that future taxable
amounts will be available to utilise those temporary differences and losses. Therefore, Net Deferred Tax Asset of Rs. 4,131.18 lakhs (P.Y.-
Rs.3,833.22 lakhs) has been recognised till date in the accounts in compliance with IND AS 12 on" Income Taxes"

Contingent Liabilities & Commitments :-
Contingent Liabilities

Particulars 31-Mar-25 31-Mar-24
Bank Guarantees 600.78 586.78
Disputed GST Demands under appeal 161.22 161.22
Disputed Income Tax Demand under appeal(CIT) 67.47 -

Contingent Liability disclosed above represents possible obligations where the possibility of cash outflow to settle the obligation is remote

Commitments
Estimated amount of contracts remaining to be executed on Capital account & not provided Rs. Nil (P.Y. Rs.Nil/-).

Assets given on Operating Lease

The Holding company has given assets under non-cancellable operating lease . The total lease rent received on the same is Rs. 0.40 Lakhs-
[P.Y - Rs 0.40 Lakhs ]

The minimum future lease rentals receivable in respect of non-cancellable lease as at 31-March-25 are as under:

Particulars 31-Mar-25 31-Mar-24
Lease contributions for the year 0.40 0.40
Minimum Lease payment contributions
-Not later than one Year 0.40 0.40
-Later than one year but not later than five years 2.00 2.00
-Later than 5 years 12.40 12.80

Assets taken on Operating Lease

The Holding company has taken shops on rent. The total minimum lease payments and present value of minimum
lease payments are as follows:-

31-Mar-25 31-Mar-24
. o Present value of| Minimum | Present value of
Particulars Minimum .. .
Minimum lease Lease Minimum lease
Lease payments
payments payments payments
-Not later than one Year 2,149.36 1,560.05 1,206.51 875.71
-Later than 1 Year 6,663.55 4,949.57 6,533.63 4,853.07

The difference between minimum lease payments and the present value of minimum lease payments of Rs. 2303.29 lakhs (P.Y- Rs.
2011.36 lakhs) represents interest not due .
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Defined benefit plan
Defined benefit plan (Gratuity)

34.1

Rs. In Lakhs

Gratuity: The Group has a defined Gratuity Plan for its employees. Every employee who has completed five years or more of
service gets a gratuity on departure at 15 days salary (last drawn salary) for each completed year of service. The Scheme is
funded with an insurance company in the form of qualifying insurance policy.

Particulars Year ended Year ended
31st March 2025 31st March 2024
Gratuity Funded Gratuity Funded
A |Components of Employer Expenses
1 |Current Service Cost 96.80 118.59
2 |Past service Cost - -
3 [Loss/(Gain) on settlement - -
4 |Netinterest income/(cost) on the net defined benefit liability 11.31 13.11
(Asset)
5 |Total Expenses recognised in the Statement of Profit & Loss 108.11 131.70
B [Net asset/(liability) recognised in balance sheet as at 31st
March 2025
1 |Present value of Defined Benefit Obligation 650.36 636.96
2 |Fair value of plan assets 480.37 475.40
3 [Funded Status [Surplus/(deficit)] (169.99) (161.56)
4 |Net asset/(liability) recognised in balance sheet (169.99) (161.56)
C |Change in Defined Benefit Obligation during the year ended
31st March 2025
1 |Present value of DBO at beginning of period 636.96 641.95
2 |Current Service Cost 96.80 118.59
3 |Interest Cost 44.59 46.22
4 |Re-measurement (or actuarial)(gain)/loss arising from - -
-Change in demographic assumptions - -
-Change in financial assumptions (53.25) (138.02)
-Experience variation (i.e Actual experience vs assumptions) 0.76 (7.51)
5 |Past Service cost - -
6 |Benefits Paid (75.49) (24.26)
7 |Acquisition adjustment -
8 |Effect of business combinations or disposals -
7 |Present value of DBO at the end of period 650.37 636.97
D |Change in Fair Value of Assets
1 |Fair value of Planned assets at beginning of period 475.41 459.90
2 |Investment income 33.28 33.11
3 |Employer's contribution 51.03 5.38
4  |Benefits paid (75.49) (24.26)
5 |Return on plan assets, excluding amount recognised in net (3.85) 1.28
interest expense
6 |Acquistion adjustment
7 |Fair value of Plan assets at end of the period 480.38 475.41
E |Other Comprehensive Income
1 |Actuarial (gains)/Losees
-Changes in demographic assumptions - -
-Changes in financial assumptions (53.25) (138.02)
-Experience variance (i.e Actual experience vs assumptions) 0.76 (7.51)
2 |Return on plan assets, excluding amount recognised in net 3.85 (1.28)
interest expense
3 |Components of defined benefit costs recognised in other (48.64) (146.82)

comprehensive income




The Major categories of plan assets as a % of total plan assets

Year ended
31st March 2025

Year ended
31st March 2024

Fund managed by insurer

100%

100%

Assumptions

Year ended 31st March 2025

Year ended 31st March 2024

Financial assumptions

Discount rate %

Rate of increase in salaries

Demographic assumptions

Mortality rate (% of IALM 2012-14)

Normal retirement age

Attrition rates, based on age(% p.a) for all ages

6.75%
6% p.a

100%
58 years
2% p.a

7.00%
7% p.a

100%
58 years
2% p.a

iv  |Sensitivity analysis
Significant actuarial assumptions for the determination of the defined benefit obligation are discount rate expected salary
increase and mortality . The sensitivity analysis below have been determined based on reasonable possible changes of the
assumptions occuring at the end of the reporting period , while holding all other assumptions constant. The results of
sensitivity analysis is given below:-
Revenue from operation Year ended Year ended

31st March 2025 31st March 2024
Defined benefit obligation base 650.36 636.96
Year ended Year ended
31st March 2025 31st March 2024

Particulars Decrease Increase Decrease Increase

a [Discount rate (-/ +1%) 722.85 589.19 710.25 575.29
(% change compared to base due to sensitivity) 11.15% -9.41% 11.51% -9.68%

b [Salary growth rate (-/ +1%) 587.84 722.76 575.09 709.12
(% change compared to base due to sensitivity) -9.61% 11.13% -9.71% 11.33%

¢ |Attrition rate (-/ +50%) 647.17 652.98 638.22 635.72
(% change compared to base due to sensitivity) -0.49% 0.40% 0.20% -0.20%

d |Mortality rate (-/ +10%) 649.71 651.00 636.91 637.01
(% change compared to base due to sensitivity) -0.10% 0.10% -0.01% 0.01%
The sensitivity analysis presented above may not be representative of the actual change in defined benefit obligation as it is
unlikely that the change in assumptions would occur in isolation of one another as some of the assumptions may be
correlated .

v Effect of plan on Entity's Future Cash Flows

a) Funding arrangements and funding policy
The Group has purchased an insurance policy to provide for payment of gratuity to the employees . Every year , the insurance
company carries out a funding valuation based on the latest emplyee data provided by the Group. Any deficit in the assets
arising as a reult of such valuation is funded by the Group.

b) Expected contibution during the next annual reporting period

<)

Particulars Year ended Year ended

31st March 2025 31st March 2024
The Company's best estimate of Contribution during the next 272.52 267.99
year
Maturity profile of Defined benefit obligation
Particulars Year ended Year ended

31st March 2025 31st March 2024
Weighted average duration ( based on discounted cash flows) 11 years 12 years
Expected cash flows over the next years (valed on undiscounted Year ended Year ended
basis) 31st March 2025 31st March 2024
1year 62.90 57.87
2 to 5years 175.95 175.06
6 to 10 years 235.60 206.43
More than 10 years 1,081.72 1,188.32
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Defined benefit plan

34.2 Defined benefit plan -Leave
Particulars Year ended Year ended
31st March 2025 31st March 2024
Leave encashment Leave encashment
Unfunded Unfunded
A Components of Employer Expenses
1 Current Service Cost 50.45 64.38
2 Past service Cost 3 -
3 Loss/(Gain) on settlement - -
4 Net interest income/(cost) on the net defined benefit liability 10.47 9.37
(Asset)
5 change in demographic assumptions
6 Actuarial (gains)/ Losses due to Change in financial assumption (17.65) (47.56)
7 Actuarial (gains)/ Losses due to Change in experience variance 20.11 36.08
8 Total Expenses recognised in the Statement of Profit & Loss 63.38 62.27
B Net asset/(liability) recognised in balance sheet as at 31st
March 2025
1 Present value of Defined Benefit Obligation 173.53 149.51
2 Fair value of plan assets - -
3 Funded Status [Surplus/(deficit)] (173.53) (149.51)
4 Net asset/(liability) recognised in balance sheet (173.53) (149.51)
C Change in Defined Benefit Obligation during the year ended
31st March 2025
1 Present value of DBO at beginning of period 149.51 130.07
2 Current Service Cost 50.45 64.38
3 Interest Cost 10.47 9.36
4 Re-measurement (or actuarial)(gain)/loss arising from - -
-Change in demographic assumptions - -
-Change in financial assumptions (17.65) (47.56)
-Experience variation (i.e Actual experioence vs assumptions) 20.11 36.08
5 Past Service cost - -
6 Benefits Paid (39.35) (42.82)
7 Acquisition adjustment -
8 Effect of business combinations or disposals -
7 Present value of DBO at the end of period 173.54 149.51
D Change in Fair Value of Assets
1 Fair value of Planned assets at beginning of period - -
2 Investment income - -
3 Employer's contribution 39.35 42.82
4 Benefits paid (39.35) (42.82)
5 Return on plan assets , excluding amount recognised in net - -
interest expense
6 Acquistion adjustment
7 Fair value of Plan assets at end of the period - -




ii The Major categories of plan assets as a % of total plan assets Year ended Year ended
31st March 2025 31st March 2024
Fund managed by insurer NA NA
iii Assumptions Year ended Year ended

31st March 2025

31st March 2024

Financial assumptions

Discount rate %

Rate of increase in salaries

Demographic assumptions

Mortality rate (% of IALM 2012-14)

Normal retirement age

Attrition rates, based on age(% p.a) for all ages

6.75%
6% p.a.

100%
58 years
2% p.a

7.00%
7% p.a.

100%
58 years
2% p.a

iv Sensitivity analysis
Significant actuarial assumptions for the determination of the defined benefit obligation are discount rate expected salary
increase and mortality . The sensitivity analysis below have been determined based on reasonablepossible changes of the
assumptions occuring at the end of the reporting period , while holding all other assumptions constant. The results of
sensitivity analysis is given below:-
Revenue from operation Year ended Year ended
31st March 2025 31st March 2024
Defined benefit obligation base 173.53 149.51
Year ended Year ended
31st March 2025 31st March 2024
Particulars Decrease Increase Decrease Increase
a Discount rate (-/ +1%) 195.91 155.02 169.42 133.08
(% change compared to base due to sensitivity) 12.89% -10.67% 13.32% -10.99%
b Salary growth rate (-/ +1%) 153.71 197.17 132.01 170.41
(% change compared to base due to sensitivity) -11.42% 13.62% -11.70% 13.98%
c Attrition rate (-/ +50%) 171.78 175.05 149.00 149.95
(% change compared to base due to sensitivity) -1.01% 0.87% -0.34% 0.29%
d Mortality rate (-/ +10%) 173.33 173.73 149.45 149.57
(% change compared to base due to sensitivity) -0.12% 0.11% -0.04% 0.04%
The sensitivity analysis presented above may not be representative of the actual change in defined benefit obligation as it is
unlikely that the change in assumptions would occur in isolation of one another as some of the assumptions may be
correlated .
v Effect of plan on Entity's Future Cash Flows
a) Maturity profile of Defined benefit obligation

Particulars Year ended Year ended

31st March 2025 31st March 2024
Weighted average duration ( based on discounted cash flows) 12 Years 12 Years
Expected cash flows over the next years (valued on Year ended Year ended
undiscounted basis) 31st March 2025 31st March 2024
1year 13.47 9.71
2 to 5years 36.98 33.22
6 to 10 years 57.33 44.25
More than 10 years 368.99 355.10
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Fair Value Measurement

Financial Instruments by category Rs. in Lakhs
Particulars 31 March 2025 31 March 2024
Amortised Cost FVTOCI At Cost Amortised Cost FVTOCI At Cost
Financial Assets
Investment in Equity shares (Quoted) - 58.36 - - 43.29 -
Investment in Equity shares (Unquoted) - 61.06 - - 165.10 -
Investment in Equity shares (Unquoted) - - - -
Investment in Preference Shares (Unquoted) - 73.06 - - 67.13 -
Investment in Debentures (Unquoted) - 400.30 - - 425.00 -
Trade Receivables 6,315.72 - - 7,346.31 - -
Loans and Advances 44,770.96 - - 53,147.35 - -
Other Financial Assets 2,031.57 - - 1,408.60 - -
Cash and Cash Equivalents 771.92 - - 717.58 - -
Financial Liabilities
Borrowings(including interest accrued) 63,285.86 - - 69,283.34 - -
Trade Payables 4,923.32 - - 5,575.64 - -
Lease Liabilities 6,509.62 - - 5,728.78 - -
Other Financial Liabilities 1,886.98 - - 1,011.20 - -
Fair Value Hierarchy
Particulars Fa}lr Value As at As at
Hierarchy

Financial Assets 31-Mar-25 31-Mar-24

Investment in Equity Share(Quoted) Level 1 58.36 43.29

Investment in Equity Share(Unquoted) Level 2 61.06 165.10

The fair value of financial assets & liabilities is classified in various fair value hierarchy based on following three levels:-

Level 1: Quoted prices (unadijusted) in active market for identical assets or liabilities.

Level 2: Inputs other than quoted price included within level 1 that are observable for the asset or liability, either directly (i.e. as prices)
or indirectly (i.e. derived from prices). The fair value of financial instruments that are not traded in an active market is determined using
market approach and valuation techniques which maximize the use of observable market data and rely as little as possible on entity-
specific estimates.

Level 3: Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs).

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in a current
transaction between willing parties, other than in a forced or liquidated sale.

Based on the evaluation of Trade Receivables, allowances are considered to account for the expected losses of these receivables. As at
end of each reporting year, the carrying amount of such receivables, net of allowances (if any), are not materially different from their
calculated Fair values.

There were no transfers between Level 1 and Level 2 during the year.

When the fair value of unquoted instruments cannot be measured with sufficient reliability, the group carries such instruments at cost
less impairment, if applicable.

Fair value of financial assets and liabilities measured at amortised cost :

The Group uses Discounted Cash Flow Valuation Technique which involves determination of present value of expected receipt
discounted using appropriate discounting rate.

Particulars 31-Mar-25 31-Mar-24
Carying Value Fair Value Carying Value | Fair Value

Financial Assets
Investment in Preference Shares (Unquoted) - - - -
Investment in Debentures (Unquoted) - - - -
Security Deposit 1,520.08 1,520.08 1,396.66 1,396.66
Financial Liabilities
Borrowings(including interest accrued) 63,285.86 63,285.86 69,283.34 69,283.34

The Management has assessed that the Fair Value of other financial assets and liabilities (fixed deposits, short term loans and advances
and other current liabilities) approximates their carrying amounts largely due to the short term nature of these instruments. Fair value
of non-current financial instruments (other than above) approximates to their carrying value which is based on effective interest rate.
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Financial risk management

The Group’s activities expose it to market risk, liquidity risk and credit risk. In order to minimise any adverse
effects on the financial performance of the Group, the Group has risk management policies as described below :-

Credit risk

Credit risk refers to the risk of financial loss arising from default / failure by the counterparty to meet financial
obligations as per the terms of contract. The Group is exposed to credit risk for receivables, cash and cash
equivalents, financial guarantees. None of the financial instruments of the Group result in material concentration
of credit risks. Credit risk on receivables is minimum since sales through different mode are made after judging
credit worthiness of the customers or advance payment . The history of defaults has been minimal and
outstanding receivables are regularly monitored. For credit risk on the loans to parties, the Group is not
expecting any material risk on account of non-performance by any of the parties.The Group creates allowances
for all unsecured receivables and advances based on lifetime expected credit loss. The Group has written off the
Expected credit loss amounting to Rs. Nil (PY: Rs.Nil )in current year.

Liquidity risk

Liquidity risk refers to the risk that the Group fails to honour its financial obligations in accordance with terms of
contract. Prudent liquidity risk management implies maintaining sufficient cash and marketable securities and
the availability of funding through an adequate amount of committed credit facilities to meet obligations when
due and to close out market positions. Management monitors rolling forecasts of the Group’s liquidity position
and cash and cash equivalents on the basis of expected cash flows. In addition, the Group’s liquidity management
policy involves projecting cash flows and considering the level of liquid assets necessary to meet these,
monitoring balance sheet liquidity ratios against internal and external regulatory requirements and maintaining
debt financing plans.

The Group does not have any derivative financial liability.The following are the remaining contractual maturities
of non derivative financial liabilities at the reporting period:

Year ended 31.3.2025

Rs. In Lakhs
Particulars Less than 1 year 1to 5years | More than 5 years Total
Borrowings 8,928.65 53,500.71 - 62,429.36
Interest on borrowings 856.50 - - 856.50
Trade Payables 4,923.32 - - 4,923.32
Employee Benefits Payable 840.22 - - 840.22
Other Liabilities 86.17 - - 86.17
Total 15,634.86 53,500.71 - 69,135.57
Year ended 31.3.2024

Rs. In Lakhs
Particulars Less than 1 year 1to 5years | More than 5 years Total
Borrowings 11,065.90 57,573.36 - 68,639.26
Interest on borrowings 644.08 - - 644.08
Trade Payables 5,575.65 - - 5,575.65
Employee Benefits Payable 831.79 - - 831.79
Other Liabilities 114.62 - - 114.62
Total 18,232.04 57,573.36 - 75,805.40




(C) Marketrisk
Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of
changes in foreign exchange rates.

There is no transaction which will result in foreign currency exposure during the year.
Foreign Currency paid for the year w.r.t imports amounts to Rs.Nil (PY:Rs. 121.78 Lakhs), and w.r.t travelling
amounts to Rs. NIL (PY: Rs.2.82 Lakhs ).

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 Group’s main interest rate risk arises from short term and long-term borrowings with variable rates, which
expose the Group to cash flow interest rate risk.

The following table demonstrates the sensitivity to a reasonably possible changes in interest rates on that
portion of loans and borrowings affected. With all other variables remaining constant, the company's profit
before tax is affected through the impact on floating rate borrowings, as follows:

Rsin lakhs
. Increase/ decrease | Effect on Profit
Particulars . . .
in Basis points before tax

31.03.2025 +0.50 (316.43)
-0.50 316.43

31.03.2024 +0.50 (346.42)
-0.50 346.42

(iii) Price risk

The Group’s exposure to equity securities price risk arises from investments held - both quoted and unquoted
and classified in the balance sheet either as fair value through OCI or at fair value through profit or loss. The
Group is not expecting high risk exposure from its investment in securities.
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Since the Group operates only in one segment i.e. retailing and also in one country i.e. India, hence information on segment reporting with respect to operating
and geographical segment is not provided .

Immovable Property
All the title deeds of the immovable property disclosed in Note No.2 of the financial statements (other than properties where the Group is the lessee and the lease
agreements are duly executed in favour of the lessee) are held in the name of the Group.

Reconciliation and reasons of material discrepancies, in monthly statements submitted to bank and books of accounts.
The Group is filing monthly statement of Inventories, Trade payables and Trade receivables to banks for working capital loan which have no material discrepancies.

Financing disclosure

A) The Group has not advanced or loaned or invested (either from borrowed funds or share premium or any other sources or other kind of funds) to or in any other
person or entity, including foreign entity (“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the Intermediary shall, directly
or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Group (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries.

B) The Group has not received any funds (which are material either individually or in the aggregate) from any person or entity, including foreign entity (“Funding
Parties”), with the understanding, whether recorded in writing or otherwise, that the Group shall, 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.

Advance to Employees Provident Fund Trust
The Group has decided to dissolve the "Frank Ross Employees Provident Fund Trust" & transfer the fund into EPFO. Therfore, the said advance has been given to
fund the trust till all investments are redeemed.

Relationship with Struck off Companies
The Group do not have any transactions with company’s struck off during the current and previous financial year.

Compliance with number of layers of companies.
The Group has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with Companies (Restriction on number of Layers)
Rules, 2017.

Disclosure in relation to undisclosed income

The Group have not any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the current

and previous financial year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act,
1961).

Details of Benami Property held
The Group does not have any Benami property. Further, there are no proceedings initiated or are pending against the Group for
holding any benami property under the Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder.

Registration of charges or satisfaction with Registrar of Companies (ROC).
The Group do not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period as at March 31, 2025.

Details of Crypto Currency or Virtual Currency
The Group have not traded or invested in Crypto currency or Virtual Currency during the current and previous financial year.

Disclosure for no wilful default
The Group has not been declared as a wilful defaulter by any bank or financial institution or government or any government authority.

Rounding-Off requirements
These financial statements are presented in Indian Rupees Rs. In lakhs, which is also the Group’s functional currency. All values are rounded
off to the nearest Rs. In lakhs up to two decimals, except when otherwise indicated.

Previous year's figures have been regrouped and rearranged wherever necessary.

For & on behalf of Board of Directors

In terms of our attached report of even date SD/- SD/-

For Agrawal Tondon & Co. Gautam Jatia Sujoy Chattaraj
Chartered Accountants Managing Director Director
FRN:-329088E DIN - 00604926 DIN - 08818352
s/

Mamta Jain

Partner

Membership No. 061299

Dated : 29th May 2025
Place : Kolkata



