INDIA
NARULA & GUPTA

INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF SEAD APPARELS PRIVATE LIMITED
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of SEAD APPARELS PRIVATE
LIMITED (the "Company”), which comprise the Balance Sheet as at March 31, 2026, the Statement
of Profit and Loss, the Statement of Changes in Equity and the Statement of Cash Flows for the year
ended on that date and a summary of significant accounting policies and other explanatory
mformation (hereinafter referred to as the “Financial statements™).

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

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing
{7SATSy specified under section 143(10) of the Act. Our responsibilities under those Standards are
further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of
our report. We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India ("ICAI”) together with the ethical requirements that are
relevant to our audit of the financial statements under the provisions of the Act and the Rules made
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAl's Code of Ethics. We believe that the audit evidence obtained by us is
sufficient and appropriate to provide a basis for our audit opinion on the financial statements.

Kev Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial statements of the current period. These matters were addressed in the context of
our audit of the financial statements as a whole, and in forming our opinion thereon, and we do not
provide a separate opinion on these matters.




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

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

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

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained during the course of our audit or otherwise appears to
be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information we are required to report that fact. We have nothing to report in this regard.

Management’s Responsibilities for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these financial statements that give a true and fair view of the financial
position, financial performance, including changes in equity and cash flows of the Company 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 the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies:
making judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation of the
financial statements that give a true and fair view and are free from material misstatement, whether due
to fraud or error.

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

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

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




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

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

¢ Obtain an understanding of internal financial control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are
also responsible for expressing our opinion on whether the Company has adequate internal
financial controls 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 the management.

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

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

Materiality is the magnitude of misstatements in the financial statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
financial statements may be influenced. We consider quantitative materiality and qualitative factors in
(1) Planning the scope of our audit work and in evaluating the results of our work; and

(ii) To evaluate the effect of any identified misstatements in the financial statements.

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

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

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the financial statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine




that a matter should not be communicated in our report because the adverse consequences of doing so
would reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

I Asrequired by Section 143(3) of the Act, based on our audit we report that:

a)

b)

g)

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

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

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

In our opinion, the aforesaid financial statements comply with the Ind AS specified under
Section 133 of the Act read with Rule 7 of the Companies(Accounts) Rules 2014

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

With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in
“Annexure A”. Our report expresses an unmodified opinion on the adequacy and operating
effectiveness of the Company’s internal financial controls over financial reporting.

With respect to the other matters to be included in the Auditor’s Report in accordance with

Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended, in our opinion and to

the best of our information and according to the explanations given to us:

i The Company do not have pending litigations which would impact on its financial
position in its financial statements.

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

ii.  There has been no delay in transferring amounts, required to be transferred, to the
Investor Education and Protection Fund by the Company.

iv. (a) The Management has represented that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been
advanced or loaned or invested (either from borrowed funds or share premium or
any other sources or kind of funds) by the Company to or in any other person or
entity, including foreign entity (“Intermediaries™), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, whether, directly or
indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide
any guarantee, security or the like on behalf of the Ultimate Beneficiaries;




{(b) The Management has represented, that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been
received by the Company from any person or entity, including foreign entity
(“Funding Parties”), with the understanding, whether recorded in writing or
otherwise, that the Company shall, whether, directly or indirectly, lend or invest in
other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party (“Ultimate Beneficiaries™) or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries;

—

(¢) Based on the audit procedures that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us
to believe that the representations under sub-clause (i) and (ii) of Rule 11(e), as

provided under (a) and (b) above, contain any material misstatement.

v. The company has not declared or paid any dividend during the year in contravention of
the provisions of section 123 of the Companies Act, 2013.

vi. In the company in respect of financial years commencing on or after the 1st April, 2023
has used such accounting software for maintaining its books of account which has a
feature of recording audit trail (edit log) facility and the same has been operated
throughout the year for all transactions recorded in the software and the audit trail
feature has not been tampered with and the audit trail has been preserved by the
company as per the statutory requirements for record retention.

h) With respect to the matter to be included in the Auditors® Report under Section 197(16) of the Act,
in our opinion and according to the information and explanations given to us, the limit prescribed
by section 197 for maximum permissible managerial remuneration is not applicable to a private
limited company.

2. As required by the Companies (Auditor’s Report) Order, 2020 (the “*Order”) issued by the Central
Government in terms of Section 143(11) of the Act, we give in “Annexure B> a statement on the
matters specified in paragraphs 3 and 4 of the Order.

For NARULA & GUPTA
Chartered Accountants
(Firm’s Registration No. 013532N)

Rajesh Narula
Partner
(Membership No.091510)

Place: New Dethi
Date: 04-03-2026
UDIN: 26091 510DWERHVE970



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 to the Members of SEAD APPARELS PRIVATE LIMITED 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”)

We have audited the internal financial controls over financial reporting of SEAD APPARELS
PRIVATE LIMITED (the “Company™) as of March 31, 2026 in conjunction with our audit of the

financial statements of the Company for the year ended on that date.
Management’s Responsibility for Internal Financial Controls

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

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting 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 ICAIl 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 established and maintained and if such controls operated effectively in all material respects.

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

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




Meaning of Internal Financial Controls over Financial Reporting

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

Inherent Limitations of Internal Financial Controls over Financial Reporting

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

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the
Company has, in all material respects, an adequate internal financial controls system over financial
reporting and such internal financial controls over financial reporting were operating effectively as at
March 31, 2026, based on the criteria for internal financial control over financial reporting established
by the Company considering the essential components of internal control stated in the Guidance Note
on Audit of Internal Financial Controls Over Financial Reporting issued by the ICAl.

For NARULA & GUPTA
Chartered Accountants
(Firm’s Registration No. 013532N)

.

Rajesh Narula
Partner
(Membership No.091510)

Place: New Delhi
Date: 04-05-2026
UDIN: 26091510DWERHV8970



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 to the Members of SEAD APPARELS PRIVATE LIMITED of even date)

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

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

(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 do not have any intangible assets.

(b)  The Company has a program of physical verification of Property, Plant and Equipment
and right-of-use assets so to cover all the assets in a phased manner which, in our
opinion, is reasonable having regard to the size of the Company and the nature of its
assets. Pursuant to the program, certain Property, Plant and Equipment were due for
verification during the year and were physically verified by the Management during
the year. According to the information and explanations given to us, no material
discrepancies were noticed on such verification.

(¢)  The Company does not hold any freehold immovable properties (other than immovable
properties where the Company is the lessee and the lease agreements are duly executed
in favour of the lessee) as disclosed in Note no.4 of the financial statements as at the
balance sheet date. hence reporting under Clause 3(i) (c) is not applicable.

(d)  The Company has not revalued any of its Property, Plant and Equipment (including
right of-use assets) during the year.

(e)  No proceedings have been initiated during the year or are pending against the Company
as at March 31, 2026 for holding any benami property under the Benami Transactions
(Prohibition) Act. 1988 (as amended in 2016) and rules made thereunder.

(a) As explained to us, the inventory of the company has been physically verified at reasonable
interval by the management. In our opinion the coverage and procedure of such verification
is appropriate and no material discrepancy of 10% or more in aggregate of each class of
inventory has been noticed on such verification.

(b) The Company has not been sanctioned working capital limits in excess of ¥ S crore, in
aggregate, at any points of time during the year, from banks or financial institutions on the
basis of security of current assets and hence reporting under clause 3(ii)(b) of the Order is
not applicable,

ii. (a) The Company has not made investments in, nor provided any guarantee or security or
granted any advances in the nature of loans, secured or unsecured to companies, firms,
Limited Liability Partnerships, and granted unsecured loans to any other parties, during the
year, and hence reporting under clause 3(iii)(a) to (f) of the Order is not applicable.

v, The company has not given any loans to directors or any other person in whom the director is
interested, or not made any investments. Hence, reporting under clause 3(iv) of the Order is not
applicable,




V.

VI

Vil.

Viii,

(a

The Company has not accepted any deposit or amounts which are deemed to be deposits within
the provisions of section 73 to 76 any relevant provisions Companies Act, 2013 and rules made
thereunder. Hence, reporting under clause 3(v) of the Order is not applicable.

The maintenance of cost records has not been specified by the Central Government under
subsection (1) of section 148 of the Companies Act, 2013 for the business activities carried out
by the Company. Hence, reporting under clause (vi) of the Order is not applicable to the
Company.

In respect of statutory dues:

(a) In our opinion, the Company has generally been regular in depositing undisputed
statutory dues, including Goods and Services tax, Provident Fund, Employees’ State
Insurance, Income Tax, Sales Tax, Service Tax, duty of Custom, duty of Excise, Value
Added Tax, Cess and other material statutory dues as were applicable to it with the
appropriate authorities during the financial year.

There were no undisputed amounts payable in respect of Goods and Service tax,
Provident Fund, Employees’ State Insurance, Income Tax, Sales Tax. Service Tax, duty
of Custom, duty of Excise, Value Added Tax, Cess and other material statutory dues in
arrears as at March 31, 2026 for a period of more than six months from the date they
became payable.

(b) According to the information and explanation given to us there are no disputed dues
pending to be deposited in respect of Goods and Service tax, Provident Fund,
Employees’ State Insurance, Income Tax, Sales Tax, Service Tax, duty of Custom, duty
of Excise, Value Added Tax, Cess and other material statutory dues.

There were no transactions relating to previously unrecorded income that have been surrendered
or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961
(43 of 1961).

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

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

(c

or government or any government authority.,

) The Company has not taken term loan during the year.

(d) On an overall examination of the financial statements of the Company has not raised funds

raised on short term basis which have, prima facie, been used during the year for long-term
purposes by the Company.

S

On an overall examination of the financial statements of the Company, the Company has
not taken any funds from any entity or person on account of or to meet the obligations of
its subsidiaries.

(f) The Company has not raised any loans during the year on the pledge of securities held in

(a

(b

its subsidiaries and hence reporting on clause 3(ix)(f) of the Order is not applicable,

) The Company has not raised moneys by way of initial public offer or further public offer
(including debt instruments) during the year and hence reporting under clause 3(x)(a) of the
Order is not applicable.

) 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.




X1.

Xil.

X1,

Xiv.

XV.

XVI

X VL.

X VI

XiX.

(a) No fraud by the Company and no material fraud on the Company has been noticed or reported
during the year.

(b) 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, during the year and upto the date of this report,

(¢) We have taken into consideration the whistle blower complaints received by the Company
during the year (and upto the date of this report), while determining the nature, timing and
extent of our audit procedures.

The Company is not a Nidhi Company and hence reporting under clause (xii) of the Order is not
applicable.

In our opinion, the Company is in compliance with Section 177 and 188 of the Companies Act,
2013 with respect to applicable transactions with the related parties and the details of related
party transactions have been disclosed in the financial statements as required by the applicable
accounting standards.

(a) In our opinion the Company is not required to have adequate internal audit system
commensurate with the size and the nature of its business as per the provision of Section 138
of the Companies Act 2013.

(b) Since the Company is not required to have internal audit system clause (xiv)(b) is not
applicable.

In our opinion during the year the Company has not entered into any non-cash transactions with
its Directors or persons connected with its directors and hence provisions of section 192 of the
Companies Act, 2013 are not applicable to the Company.

(a) In our opinion, the Company is not required to be registered under section 45-IA of the

Reserve Bank of India Act, 1934. Hence, reporting under clause 3(xvi)(a), (b) and (c) of the
Order is not applicable.

(b) In our opinion, there is no core investment company within the Group (as defined in the
Core Investment Companies (Reserve Bank) Directions, 2016) and accordingly reporting
under clause 3(xvi)(d) of the Order is not applicable.

The Company has incurred cash loss of 31.97 laes during the financial year covered by our
audit and 35.24 lacs immediately preceding financial year.

There has been no resignation of the statutory auditors of the Company during the year,

On the basis of the financial ratios, ageing and expected dates of realization of financial assets
and payment of financial liabilities, other information accompanying the financial statements
and our knowledge of the Board of Directors and Management plans and based on our
examination of the evidence supporting the assumptions, nothing has come to our attention,
which causes us to believe that any material uncertainty exists as on the date of the audit report
indicating that Company is not capable of meeting its liabilities existing at the date of balance
sheet as and when they fall due within a period of one year from the balance sheet date.

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




XX, he Company is not covered under section 135 of the Companies Act 2013. Accordingly,
reporting under clause 3(xx) (a) & (b) of the Order is not applicable for the year.

XX1. Consolidated Financial Statements is not applicable to the Company. Accordingly, clause 3(xxi)
of the Order is not applicable.

For NARULA & GUPTA
Chartered Accountants
(Firm’s Registration No. 013532N)

Rajesh Narula

Partner
(Membership No.091510)

Place: New Delhi
Date: 04-05-2026
UDIN: 26091510DWERHV8970



SEAD APPARELS PRIVATE LIMITED

Halance Sheet as at March 31, 2026 (Amount in Lakhs , unless otherwise stated)
T Particulars Note No. As at March 31, 2026 As at March 31, 2025
Assets
Non-Current Assets
{a} Property, Plant and Equipment 4 218.11 220.72
{b} Other Non Current Asseis 5 2.32 2.52
Totat Non-Current Assets 220.43 223.24

Current Assels

(3} Inveatories 6 1.69 1.69
{b) Financial assets
(i) Cash and cash equivaltents 7 11.38 0.67

{c) Other current assets 8 6.25 6.55

Total Current Assets 19.32 8.85

Total Assets 239.75 232.09
i Equity and liabilities

Equity

ta) Equity share capital 9 230.46 1.00

(b) Other equity 10 (91.43) {56.86)

Total eguity 239.02 {55.86)

Liabilitios

Hon Current Liabilities

{a} Deferred Tax Liability (Net) 11 0.00 0.21

{7y Leag term dortowings 12 0.00 28476

Total oo Jurrent wabilities 0.00 284.97

Curcent Habiities

(a} Financial Liabities
{ij Trade pavalbies i3
- Tolal outsianding due of micro enterprises
and smail enterprises - Q.06

- Total outstanding due of creditors other

thaa micro enterprises and small enterprises 0.20 240
(b} Othier Current Liabilities 14 0.52 0.52
Total current liabilities 0.72 2.98
Total Equity and Liabilities 239.75 232,09
Surimary of Significant Accounting Poiicies information 3 o

The accompanying notes are an integral part of thiese financial
slatements 1-2

A5 per 0w Kepont ol ever gate

For Nacula & Gupta Fur and on behalf of Board

Sead Apparels Private Limited

‘% A\
\ Putkit Seth Pailab Banerjee
Partner T e Director Director
tNo 091510 (S - DiN 00003044 OiN 07183749
*iace: New Deihi o Piace of Signature: Gurugram

Daie Mav 04, 202¢ i}
o LEOSSIUDWERMY 849770



SEAD APPARELS PRIVATE LIMITED

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

{Amount in Lakhs , unless otherwise stated)

Particulars Note No. For the year ended March 31, 2026 For the year ended March 31, 2025
Income
| Revenue from operations 15 - -
Total income (I} -
il Expenses
(a) Cost of materials consumed 16 {0.00} 0.65
(b) Changes in inventories of finished goods,
work in progress and stock in trade 17 - {0.65)
{c) Employee benefits expense 18 2.22 5.20
{d) Finance costs 19 21.01 18.48
(e) Depreciation and amortisation expense 20 2.81 2.36
() Other expenses 21 8.74 11.55
Total expenses 34,78 37.60
Profit/ (loss) before exceptional items and tax
i (1-11) (34.78) (37.60)
v Exceptional items -
v Profit/ {loss) before tax {(HI-1V) {34.78) (37.60)
Vi Tax expense:
{a) Current tax -
{b) Deferred tax (0.21) 0.16
Total tax expense {0.21) 0.16
Vil Profit/{loss) for the year {V-Vi) (34.57) {37.76)
Vilt Earnings per share: (face value Rs. 10 per share)
Basic & Diluted (amount in Rs.) {37.90) (377.60)
Summary of Significant Accounting Policies information 3
The accompanying notes are an integral part of these
financial statements 1-2

As per our Report of even date

For Narula & Gupta
Chartered Accountant
FR No. 013532N

CA Rajesh Narula
Partner

fit. No. 091510
Place’ New Delni
Date: May 04, 2026 )
UDIN' T OIS DW BRIV 24710

For and on behalf of Board

~Sead Apparels Private Limited

Puikit Séth

Director
DiN 00003044

Palfab Banerjee
Birector
DIN 07193749

Place of Signature: Gurugram



SEAD APPARELS PRIVATE LIMITED

CASH FLOWS For The year Ended March 31, 2026

{Amount in Lakhs | unless otherwise stated)

Particulars For the year ended March 31, 2026 For the year ended March 31, 2025
A:; CASH FLOW FROM OPERATING ACTIVITIES
Net Profit/{Loss) Before Tax as per Profit and Loss Statement (34.78) (37.60)
Adjusted for:
Denreciaion 2.81 1.36
interest Income - -
Interest Expenses 21.01 18.48
(10.96) (16.75)
Operating Profit before Working Capital Changes
Changes in Working Capital:
Decrease/{increase} in inventory {0.15}
Decrease/(Increase) in Other Current Assets 0.29 {2.19}
{Decreasel/Increase in Trade and Other Payables {2.26) {7.74)
{Decrease}/increase in Other Current Liabilities {0.00) -
(1.97) {10.08)
Cash Generated from Operations (12.93) {26.83)
Less: Taxes Paid {Net) - ) ] ] -
net Cash from Operating Activitles {12.93) T (26.83)
B: CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Property Plant & Equipment {0.20) {210.90}
{incresaej/Decrease in CWIP -
{Incresae)/Decreasc in Capita Advances 0.20 197 %4
inletest Income ~
Net Cash{Used in} from Investing Activities {0.00) {13.31}
C: CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from Issue of Shares 328.46
Increase/{Decresae) In Long term Borrowings {284.75) 40.00
interst Paid {21.01) {8.38}
Net Cash (Used in) / Generated from Financing Activities 23.70 31.62
et (oo} in Cashoand Cash Lauivalents 10.77 (8.57}
Opening Balance of Cash and Cash Equivalents 0.61 9.14
Closing Balance of Cash and Cash Equivalents * 11.38 0.61
* Refer Note 4
Notes to Cash Flow Statement
1. The Cash Flow Stetement has been prepared under the ‘Indirect Method' set out in ind AS 7
2. The Cash Flow Statement reflects the combined cash flows perfaining to continuing and discontinuing operations
3. Previous year's flgures have been regrouped/reclassified whereever necessary.
Summary of Significant Accounting Policies information 3
The accompanying notes are an integral part of these financial
statements 1-2

For Narula & Gupta
Chartered Accountan
FR No. 013532N

CA Rajesh Narula
Pariner

M. No. 081510

P
Date: May 04, 2026

ace: New Delhi
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\§ Pulit Seth Paliab Banerjee

Director Director
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Place of Signature: Gurugram




SEAD APPARELS PRIVATE LIMITED
STATEMENT OF CHANGES IN EQUITY
For The Year Ended March 31 ,2026 {Amount in Lakhs , unless otherwise stated)

A. Equity Share Capital

As At April 01, 2024 1.00
Changes during the year -

As at March 31, 2025 1.00
Changes during the year 325.46
As at March 31, 2026 330.46

B. Other Equity

Others Resefve [nature Retained earnings Revaluation Surplus Total
Specify]

Balance as at April 01, 2024 - {19.10} - {19.10)
Profit/(loss) for the year - (37.76) - (37.76}
Balance as at March 31, 2025 - {56.86) - (56.86)
Profit/(loss) for the year - (34.57)f - {34.57}
Balance as at March 31, 2026 - (91.43} - {91.43)
Summary of Significant Accounting Policies information 3
The accompanying notes are an integral part of these financial statements

1-2

For Narula & Gupta

Chartered Accountants For and on behalf of Board

FR No. 013532N For Sead Appareis Private Limited

s

Pulkit Seth Pallab Banerjee

o

CA Rajesh Narula

Parner Director Director
M. No. 091610 DIN 00003044 DIN 07193749
Place: New Delhi Place of Signature: Gurugram

Date: May 04, 2026
UDIN: 2&0 1510 DWERHV 8470




SEAD APPARELS PRIVATE LIMITED

Notes on Financial Statements for the period ended 31st March, 2026

1. Company Information

Sead Apparels Private Limited is a private limited company domiciled in India was
incorporated on June 24, 2022 under the Companies Act 2013 and has its registered office
at Pearl Tower, Plot No. 51, Sector 32, Gurgaon, Haryana-122001. The Company is
primarily engaged in manufacturing of textiles and textile products through its facilities and
operations in India.

2. Basis of preparation and measurement

a) Statement of Compliance: The Financial Statements are prepared on an accrual basis
under historical cost Convention. These financial statements have been prepared in
accordance with the Indian Accounting Standards (Ind AS) as prescribed under Section
133 of the Companies Act, 2013 read with the Companies (Indian Accounting Standards)
Rules, 2015 as amended and other relevant provisions of the Companies Act, 2013, as
applicable.

) Basis of Preparation and presentation: The financial statements are prepared under
the historical cost convention except for certain financial assets and liabilities (including
derivative financial instruments) that are measured at fair value or amortised cost. All
assets and liabilities have been classified as current or non-current according to the
Company's operating cycle and other criteria set out in the Act.

Based on the nature of products and the time between the acquisition of assets for
processing and their realisation in cash and cash equivalents, the Company has
ascertained its operating cycle as twelve months for the purpose of current non-current
classification of assets and liabilities.

1. Functional and Presentation Currency

The financial statements are presented in Rs. which is its functional & presentational
currency and all values are rounded to the nearest Lakhs up to two decimal places except
otherwise stated.

2. Going Concern

The hoard of directors have considered the financial position of the Company at March 31,
2026 and the projected cash flows and financial performance of the Company for at least
twelve months from the date of approval of these financial statements as well as planned
cost and cash improvement actions, and believe that the plan for sustained profitabitity
remains on course.




The board of directors have taken actions to ensure that appropriate long-term cash
resources are in place at the date of signing the accounts to fund the Company's
operations.

a) Recent accounting pronouncements notified by Ministry of Corporate Affairs are as
under:-

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, 2026, MCA has not notified any new standards
oramendments to the existing standards applicable to the Company.

3. Significant accounting policies

a) Significant accounting judgements, estimates and assumptions

The preparation of financial statements in conformity with Ind AS requires management to
make judgements, estimates and assumptions that affect the application of accounting
policies and the reported amount of assets, liabilities, income, expenses and disclosures
of contingent assets and liabilities at the date of these financial statements and the
reported amount of revenues and expenses for the years presented. Actual results may
differ from the estimates.

Estimates and underlying assumptions are reviewed at each balance sheet date. Revisions
to accounting estimates are recognised in the period in which the estimates are revised
and future periods affected.

Use of Estimates and Judgements

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

The Company hased 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 that
are beyond the control of the Company.

Such changes are reflected in the assumptions when they occur. Also, the Company has
made certain judgements in applying accounting policies which have an effect on amounts
recognised in the financial statements.

i) Income taxes

The Company is subject to income tax laws as applicable in India. Significant judgment is
required in determining provision for income taxes. There are many transactions and
calculations for which the ultimate tax determination is uncertain during the ordinar
course of business. The Company recognises liabilities for anticipated tax issues basedo
estimates of whether additional taxes will be due. Where the final tax outcome o fhes




matters is different from the amounts that were initially recorded, such differences will
impact the income tax and deferred tax provisions in the period in which such
determination is made. tax positions are uncertain, accruals are recorded within income
tax liabilities for management’s best estimate of the ultimate liability that is expected to
arise based on the specific circumstances and the Company’s historical experience.
Factors that may have an impact on current and deferred taxes include changes in tax
laws, regulations or rates, changing interpretations of existing tax laws or regulations,
future tevels of research and development spending and changes in pre-tax earnings.

ii} Contingencies

Contingent Liabilities may arise from the ordinary course of business in relation to claims
against the Company, including legal and other claims. By virtue of their nature,
contingencies will be resolved only when one or more uncertain future events occur or fail
to occur. The assessment of the existence, and potential quantum, of contingencies
inherently involves the exercise of significant judgements and the use of estimates
regarding the outcome of future events.

i) Recoverability of deferred taxes

In assessing the recoverability of deferred tax assets, management considers whether it is
probable that taxable profit will be available against which the losses can be utilised. The
ultimate realisation of deferred tax assets is dependent upon the generation of future
taxable income during the periods in which the temporary differences become deductible.
Management considers the projected future taxable income and tax plarming strategies in
making this assessment.

b) Currentversus non-current classification

The Company presents assets and liabilities in the balance sheet based on current/ non-
current classification.

Assets:
An assetis treated as current when itis:

i) Expected to be realised or intended to be sold or consumed in normal operating cycle.
ii) Held primarily for the purpose of trading

i) Expected to be realised within twelve months after the reporting period, or

iv) Cash or cash equivalent unless restricted from being exchanged or used to settle a
liability for at least twelve months after the reporting period.

All other assets are classified as non-current,
Liahilities:
Aliability is current when:

i} Htisexpected to be settled in normal operating cycle

it) Itis held primarily for the purpose of trading

i) Itis due to be settled within twelve months after the reporting period, or
iv) There is no unconditional right to defer the settlement of the liability for at least f
months after the reporting period k




All other liabilities are classified as non-current.
Deferred tax assets and liabilities are classified as noncurrent assets and liabilities.

Operating cycle: The operating cycle is the time between the acquisition of assets for
processing and their realisation in cash and cash equivalents. The Company has identified
twelve months as its operating cycle.

¢) Property, Plant and Equipment (PPE) and Depreciation

Property, plant and equipment and capital work in progress are stated at cost less
accumulated depreciation and accumulated impairment losses, if any. Such costincludes
expenditure that is directly attributable to the acquisition of the asset.

Depreciation:

Depreciation is provided on a pro-rata basis on the straight-line basis on the estimated
usefut life prescribed under Schedule I to Companies Act, 2013 with the following
exception:

- Property, plant & equipment costing upto Rs. 5,000 has been fully depreciated during the
financial year

d) Borrowing costs

Borrowing costs consists of interest and amortisation of ancillary costs that an entity
incurs in connection with the borrowing of funds. Borrowing costs directly attributable to
the acquisition, construction or production of an asset that necessarily takes a substantial
period of time to get ready for its intended use or sale are capitalised as part of the cost of
the asset. Alt other borrowing costs are expensed in the period in which they occur.
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.

e} Revenue Recognition
Sale of products

Revenue from sale of products is recognised at the point in time when control of product is
transferred to the customer. In case of Export sale, transfer of control generally takes place
atthe time of expected date of departure which is specified

f) Inventories

i) Inventories of finished goods manufactured by the Company are valued style-wise and
at lower of cost and estimated net realisable value. Costincludes material coston
weighted average basis and appropriate share of overheads incurred in bringing them to
their present location and condition.




i) Inventories of raw material, work in progress, accessories & consumables are valued
atcost (weighted average method) or at estimated net realisable value whichever is lower.

ili) Net realisable 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. The
comparison of cost and net realisable value is made on an item by item basis.

g) Leases

The Company assesses at contract inception whether a contract is, or contains, a lease.
Thatis, if the contract conveys the right to control the use of an identified asset for a period
of time in exchange for consideration.

Company as a lessee

The Company’s lease asset classes primarily comprise of lease for land and building. The
Company assesses whether a contract contains a lease, at inception of a contract. 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. To asscss whether a
contract conveys the right to control the use of an identified asset, the Company assesses
whether: (i) the contract involves the use of an identified asset (i) the Company has
substantially all of the economic benefits from use of the asset through the period of the
lease and (iii) the Company has the right to direct the use of the asset. The Company
applies a single recognition and measurement approach for all leases, except for short-
term leases and leases of low-value assets. For these short-term and low value leases, the
Company recognizes the lease payments as an operating expense on a straight-line basis
over the term of the lease. The Company recognises lease liabilities to make lease
payments and right-of-use assets representing the right to use the underlying assets as
below:

i) Right-of-use assets

The Company recognises right-of-use assets at the commencement date of the lease (ie.,
the date the underlying asset is available for use). Right-of-use assets are measured at
cost, less any accumulated depreciation and impairment losses, and adjusted for any
remeasurement of lease liabilities. The cost of right-of-use assets includes the amount of
lease liabilities recognised, initial direct costs incurred, and lease payments made at or
before the commencement date less any lease incentives received. Right-of-use assets
are depreciated on a straight-line basis over the shorter of the lease term and the
estimated useful lives of the underlying assets (i.e. 30 and 60 years) If ownership of the
leased asset transfers to the Company at the end of the lease term or the cost reflects the
exercise of a purchase option, depreciation is calculated using the estimated useful life of
the asset. The right-of-use assets are also subject to impairment.

ii) Lease Liabilities

At the commencement date of the lease, the Company recognises lease liabilities
measured at the present value of lease payments to be made over the lease term. Ih
lease payments include fixed payments (including in substance fixed payments)

R




lease incentives receivable, variable lease payments that depend on an index or a rate, and
amounts expected to be paid under residual value guarantees. The lease payments also
include the exercise price of a purchase option reasonably certain to be exercised by the
Company and payments of penalties for terminating the lease, if the lease term reflects the
Company exercising the option to terminate. Variable lease payments that do not depend
on an index or a rate are recognised as expenses (unless they are incurred to produce
inventories) in the period in which the event or condition that triggers the payment occurs.
In calculating the present value of lease payments, the Company uses its incremental
borrowing rate at the lease commencement date because the interest rate implicit in the
lease is not readily determinable. After the commencement date, the amount of lease
liabilities is increased to reflect the accretion of interest and reduced for the lease
payments made. In addition, the carrying amount of lease liabilities is remeasured if there
is a modification, a change in the lease term, a change in the lease payments (e.g.,
changes to future payments resutting from a change in an index or rate used to determine
such lease payments) or a change in the assessment of an option to purchase the
underlying asset. The Company’s lease tiabilities are included in other current and non-
current financial labilities.

(iii) Short-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to its short-term leases
(i.e., those leases that have a lease term of 12 months or less from the commencement
date and do not contain a purchase option). It also applies the lease of low-value assets
recognition exemption to leases that are considered to be low value. Lease payments on
short-term leases and leases of low-value assets are recognised as expense on a straight-
line basis over the lease term. “Lease lability” and “Right of Use” asset have been
separately presented in the Balance Sheet and lease payments have been classified as
financing cash flows.

h) Financialinstruments

A financial instrument is a contract that gives rise 10 a financial asset for one entity and a
financial liability or equity instrument for another entity.Financiat assets and financial
liabilities are recognised when the Company becomes a party to the contractual provisions
of the instruments.

initial recognition and measurement

A financiat asset is initially recognised at fair value. In case of financial assets which are
recognised at fair value through profit and loss (FVTPL), its transaction cost are recognised
in the statement of profit and loss. In other cases, the transaction cost are attributed to the
acquisition value of the financial asset.

Subsequent measurement
For purposes of subsequent measurement, financial assets are classified in three
categories:
-Financial Asset carried at amortised cost
-Financial Asset at fair value through other comprehensive income (FVTOCH)
-Financial Asset at fair value through profit and loss (FVTPL)

{1 Financial asset carried at amortised cost




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

Financial asset at fair value through other comprehensive income (FVTOCI)

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

Financial asset at fair value through profit and loss {FVTPL)
Afinancial asset which is not classified in any of the above categories are subsequently fair
valued through profit or loss.

De-recognition

Afinancial asset (or, where applicable, a part of a financial asset) is primarily derecognised
(i.e. removed from the Company’s Balance Sheet) when:
() The contractual rights to receive cash flows from the asset has expired, or
(i) The Company has transferred its contractual rights to receive cash flows from the
financial asset or has assumed an obligation to pay the received cash flows in full without
material delay to a third party under a ‘pass-through’ arrangement; and either (a) the
Company has transferred substantially all the risks and rewards of the asset, or (b) the
Company has neither transferred nor retained substantially all the risks and rewards of the
asset, but has transferred control of the asset.

(ii) Financial liabilities

Initial recognition and measurement
Financial liabilities are classified, at initial recognition, as financial liabilities at fair value
through profit or loss.
Allfinancial liabilities are recognised initially at fair value and, in the case of loans and
borrowings and payables, net of directly attributable transaction costs. The Company’s
financial liabilities include borrowings, trade and other payables, security deposits
received etc.
Subsequent measurement
Forpurposes of subsequent measurement, financial liabilities are classified in two
categories:

- Financial liabilities at amortised cost

- Financial liabilities at fair value through profit and loss (FVTPL)
A financial liability is classified as at FVTPL if it is classified as held for trading, oritis a
derivative or itis designated as such as initial recognition. Financial liabilities at FVTPL are
measured at fair value and net gains and losses, including any interest expense, are
recognised in the Statement of Profit and loss. Other financial liabilities are subsequentty
measured at amortised cost using the effective interest method. Interest expense is
recognised in the Statement of Profit and loss.
De-recognition
A financial liability is derecognised when the obligation under the liability is discharged.o
cancelled or expires. When an existing financial liability is replaced by another fron




same lender on substantially different terms or the terms of an existing liability are
substantially modified, such an exchange or modification is treated as the de-recognition
of the original liability and the recognition of a new liability. The difference in the respective
carrying amounts is recognised in the statement of profit and loss.

i) Taxes
Currentincome tax

Current income tax assets and liabilities are measured at the amount expected to be
recovered from or paid to the taxation authorities. The tax rates and tax laws used 10
compute the amount are those that are enacted or substantively enacted, at the reporting
date.

Currentincome tax relating to items recognised outside profit or loss is recognised outside
profitorloss (either in other comprehensive income (OCH) or in equity).

Current tax items are recognised in correlation to the underlying transaction either in OCl
or directly in equity.

Management periodically evaluates positions taken in the tax returns with respect to
situations in which applicable tax regulations are subject to interpretation and establishes
provisions where appropriate.

Current tax assets are offset against current tax liabilities if, and only if, a tegally
enforceable right exists to set off the recognised amounts and there is an intention either
to settle on a net basis, or to reatise the asset and settle the liability simultaneously.

Ueferred tax

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply
in the year when the asset is realised 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 assets are recognised for all deductible temporary differences, the carry
forward of unused tax credits and any unused tax losses. Deferred tax assets are
recognised to the extent that it is probable that taxable profit will be available against

which the deductible temporary differences, and the carry forward of unused tax credits
and unused tax losses can be utilised.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply
to the period when the asset is realised or the liability is settled, based on tax rates {and tax
laws) that have been enacted or substantively enacted at the balance sheet date. Tax
relating to items recognised directly in equity/other comprehensive income is recognised
inrespective head and not in the statement of profit & loss.

The carrying amount of deferred tax assets is reviewed at each balance sheet date and is
adjusted to the extent that it 1s no longer probable that sufficient taxable profit will be
availabie to allow atl or part of the asset to be recovered.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable rlght exxbts
to set off current tax assets against current tax liabilities and the deferred taxes1e :
the same taxable entity and the same taxation authority.




j} Cashandcash equivalents

Cash and cash equivalent 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
balance on hand, cash balance at banks and short-term deposits, as defined above, net of
outstanding bank overdrafts as they are considered an integral part of the Company’s cash
management.

k) Statement of Cash flows

The statement of cash flows has been prepared under indirect method, whereby profit or
loss is adjusted for the effects of transactions of a non-cash nature, any deferrals or
accruals of past or future operating cash receipts or payments and items of income or
expense associated with investing or financing cash flows.

) Earnings pershare (EPS)

In determining earnings per share, the Company considers the net profit after tax and
includes the post-tax effect of any extraordinary items. Basic EPS amounts are calculated
by dividing the profit for the year attributable to the shareholders of the Company by the
weighted average number of equity shares outstanding as at the end of reporting period.
Diluted EPS amounts are calculated by dividing the profit attributable to the shareholders
of the Company by the weighted average number of equity shares outstanding during the
year plus the weighted average number of Equity shares that would be issued on
conversion of all the dilutive potential equity shares into equity shares.

Ditutive potential equity shares are deemed converted as of the beginning of the period,
unless they have been issued at a later date. A transaction is considered to be antidilutive
if its effect is to increase the amount of EPS, either by lowering the share count or increase
the earnings.

m) Contingent liabilities and contingent assets

A contingent liability exists when there is a possible but not probable obligation, or a
present obligation that may, but probably will not, require an outflow of resources, or a
present obligation whose amount cannot be estimated reliably. Contingent liabilities do
not warrant provisions, but are disclosed unless the possibility of outflow of resources is
remote.

Contingent assets are nheither recognised nor disclosed in the financial statements.
However, contingent assets are assessed continually and if it is virtually certain that an
inflow of economic benefits will arise, the asset and related income are recognised in the
period in which the change occurs.

n} Provisions

Provisions are recognised when the Company has a present obligation (legal

constructive) as a result of a past event, it is probable that an outflow of resource




embodying economic benefits will be required to settle the obligation and a reliable
estimate can he made of the amount of the obligation.

When the Company expects some or all of a provision to bhe reimbursed, the
reimbursement is recognised as a separate asset, but only when the reimbursement is
virtually certain.

The expense relating to a provision is presented in the statement of profit and loss, net of
any reimbursement. If the effect of the time vatue of money is material, provisions are
discounted using a current pre-tax rate that reflects, when appropriate, the risks specific to
the liability. The unwinding of discount is recognised in the statement of profit and loss as a
finance cost.Provisions are reviewed at the end of each reporting period and adjusted to
reflect the current best estimate. If it is no longer probable that an outflow of resources
would be required to settle the obligation, the provision is reversed.
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SEAD APPARELS PRIVATE LIMITED
Notes to standalone financial statements for the year ended March 31, 2026

{Amount in Lakhs , unfess otherwise stated}

Note No As at fMarch 31, 2026 As at March 31, 2025
5 Other Non Current assets
Capital advances -
Security Deposit 2.32
Total 2.32
& lnventories As at March 31, 2026 As at March 31, 2025
Raw materials .26 0.26
W in progress N
Finished Goods 1.42 142
Total 1.69 1.69
7 Cash and cash equivalents As at March 31, 2028 As at March 31, 2025

Bafances with banks:

= Current

ceeunt

Other current assets

Ath government suthorities -

ers - Current




SEAD APPARELS PRIVATE LIMITED
Notes to standalone financial statements for the year ended March 31, 2026

{Amount in lakhs , unless otherwise stated)

Note No.
g

Equity Share Capital

Authorized Share Capital
3500000 Equity Share of Rs 10 Each

Issued, subscribed and paid up

a) Reconciliation of issued and subscribed share capital:

Equity Share of * 10 cach
Balance as at April 01, 2024
hanges during the year
Balance as at March 31, 2025
Changes during the year
Balance as at March 31, 2026

1o the number of e es heid by the shareholders

¢} Details of shareholders holding more than 5% shares in the Company

As at March 31, 2026

As at March 31, 2025

350.00
330.46
No. of shares Amount
10,000.00 1.00
10,000,060 1.00
32,94,570.00 329.46
33.04,570.00 330.46

he Company has only one class of equity shares having a par value of * 10 per share. Each holder of equity shares is
i st In the everd of liquidation of the Company, the holders of equity shares will be entitled to
the Company, after distribution of all preferential amounts. The distribution wili be in proportion

350.00

1.00

As at March 31, 2026 As at March 31, 2025
Name of Shareholder No. of shares % of total No. of shares
% of total shares
shares
Peari Global Industries timited 3304569 99.9¢ 9992 £9.89
Totat 3304569 99.99 9999 99.99

d) Details of Promotor's shareholding:

As at March 31, 2026 As at March 31, 2025 % change during the year

Name of Sharcholder No. of shares % of total No. of shares
% of total shares
shares
Pearl Global Industries Limited # 33,04,569.00 100.00 9,952.00 99.99 32449
Total 33,04,689.00 100.00 9,999.00 99.99

#Includes 1 Share held by Nominee Sharholder




SEAD APPARELS PRIVATE LIMITED
" Netes to standalone financial statements for the year ended March 31, 2026

{Amount in lakhs , unless otherwise stated}

Other equity

Deferred Tax Liability (Net)

Deferred tax Hability relates to the following:

As at March 31, 2026

As at Barch 31, 2025

(56,86 (19.10)
{24.57} 137,76}
{91.43} {56.86)

As at March 31, 2026

As at March 31, 2025

¥, plant and equipment 0.60 0.21
0,60 ¢.21
As  at Recognised in Recognised in As at
April 01, 2025 Statement of Profit and Statement of Other March 31, 2026
Loss Comprehensive Income
.21 - Q.60
0.21 (0.21} - 0.00
As at Recognised in Recognised in As at
Aprit 01, 2024 Statement of Profit and Statement of Other March 31, 2025
Loss Gomprehensive Income
.16 Qi
0.05 9.18 - 0.2%
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12

13

14

Long term Borrowing As at March 31, 2026 As at March 31, 2025
Loan from related party 0.00 284.76
Total 0.00 284.76
Trade payables As at March 31, 2026 As at March 31, 2025
Total outstanding dues of Micro and Small enlerprises : 0.00
Total outstanding dues of creditors other than micro 0.20 2.40

enterprises and small enterprises

0.20 2.46

a} As per Schedule Il of the Companies Act, 2013 and as cerlified by the management, the amount due to Micro & Small
Enterprises as defined in Micro. Small and Medium Enterprises Development Act, 2006 is as under :

Details of dues to miicro and small enterprises as defined under the Micro, Small and Medium Enterprises Development
Act, 2006 ["MSIMED Act']

Particulars As at March 31, 2026 As at March 31, 2025
{i) the principal amount and the interest due thereon remaining unpaid to
- Principal outstanding for trade payable - 0.06

- Principal outstanding for capital creditors
- Interest on above
(i) the amount of interest paid by the buyer under MSMED Act, 2006

(iv) the amount of interest accrued and remaining unpaid at the end of

fvith wunt of further interest remaining due and payable even in the

Disciosure of payable to vendors as defined under the “Micro, Small and Medium Enterprise Development Act, 2006" is based on
the information available with the company regarding the status of registration of such vendors under the said Act and as per the
intimation received from them on requests made by the company. There are no overdue principal amounts / interest payable
amountis for delayed payments to such vendors at the Balance Sheet date except disclosed above.

Other Current Liabilities As at March 31, 2026 As at March 31, 2025
Siatutory dues 0.52 0.52

Total 0.52 0.52




SEAD APPARELS PRIVATE LIMITED

Notes on Financial Statements for the year ended 31st March, 2026
{Amount in Lakhs, unless otherwise stated)

For the year ended For the year ended

I\ N
oteNo March 31, 2026 March 31, 2025

15 Revenue from operations
Sale of product - -

a) Performance obligation

Revenue is recognised upon transfer of control of products.

During the year, The Company has not entered into long term contracts with Customers and accordingly discisoure of
unsatisfied or remaining performance obligation (which is affected by several factors like changes in scope of Contracts,
periodic revalidations, adjustment for revenue that has not been materialized, tax laws etc.) is not applicable to the
Company.

b) Disaggregation of revenue: The table below presents disaggregated revenues from contracts with customers on
the basis of geographical spread of the operations of the Company. The Company believes that this disaggregation best
depicts how the nature, amount of revenues and cash flows are affected by market and other economic factors:

Revenue based on Geography For the year ended For the year ended
March 31, 2026 March 31, 2025

India - -

Outside India - -

Revenue from operations - -

Revenue based on Customer-wise For the year ended For the year ended
March 31, 2026 March 31, 2025

Related Party - .
Non- Related Party - -
Revenue from operations - -

¢) Reconciliation of revenue from operations with For the year ended For the year ended
contracted price March 31, 2026 March 31, 2025
Contracted Price - -
Less:

Sales Returns - .
Rebate and Discounts - N
Rebate and Discount - -




SEAD APPARELS PRIVATE LIMITED

Notes on Financial Statements for the year ended 31st March, 2026
(Amount in Lakhs , unless otherwise stated)

For the year ended For the year ended
16 Cost Of Materials Consumed March 31, 2028 March 31, 2025
Raw Material
Balfance at the beginning of the Year 0.26 0.76
Add:- Purchases during the year - 0.15
Less:- Balance at the end of the Year 0.26 0.26
Total (0.00) 0.65
Changes in inventories of finished goods, work in progress For the year ended For the year ended
17 and stock in trade March 31, 2026 March 31, 2025
Inventories at the beginning of the year
Work-in-progress 1.42 0.78
Inventories at the end of the year -
Work-in-progress -
Finished Goods 142 1.42
{increase) / decrease in inventory (A-B) - (0.65)
For the year ended For the year ended
18 Employee benefits expense March 31, 2026 March 31, 2025
Salaries, wages & bonus 2.09 5.20
Compensated Absences 0.14 -
Total 2.22 5.20
For the year ended For the year ended
19 Finance costs March 31, 2026 March 31, 2025
Interest expense
On Loan from related party 21.01 18.48
Total 21.01 18.48
For the year ended For the year ended
20 Depreciation and amortisation expense March 31, 2026 March 31, 2025
Depreciation of PPE 2.81 2.36

Total 2.81 2.36




SEAD APPARELS PRIVATE LIMITED

Notes on Financial Statements for the year ended 31st March, 2026
(Amount in Lakhs , unless otherwise stated)

For the year ended For the year ended
21 Other expenses March 31, 2026 March 31, 2025
Manufacturing expense - 0.05
Rent 2.11 0.89
Payment to Auditor 0.20 0.25
Rates & Taxes 0.02 0.70
Travelling & conveyance - 2.51
Repairs And Maintenance - Other 3.31 2.43
Legal & Professicnal Expenses 1.62 0.08
Bank charges 0.05 0.01
Fitling fees 0.19 3.46
SAP Expenses 1.24 1.12
Miscellaneous expenses (0.00) 0.07
Total 8.74 11.55
21.1 Payment to Auditors
For the year ended For the year ended
March 31, 2026 March 31, 2025
Audit Fee 0.20 0.25
Total 0.20 0.25
22 EARNING PER SHARE (EPS) :
et Profit / {Lossy after tax as per Statement of Profit & Loss (34.57) (37.78)
attributable 1o equity shareholders
Weighted average number of equity shares 91,236 10,000
Basic & Diluted Earning Per Share (37.90) 1377 .60}
Face Vaiue of Equity Share 10.00 10.00

(The Company does not have potentially dilutive equity shares)




SEAD APPARELS PRIVATE LIMITED
Notes on Financial Statements for the year ended 31st March, 2026
(Amountin Lakhs , unless otherwise stated)

The Company's objectives when managing capital are to:

- safeguard its ability to continue as a going concern, so that it can continue to provide returns for shareholders and
benefits for other stakeholders, and

-maintain an appropriate capital structure of debt and equity.

The Board of Directors have the primary responsibility to maintain a strong capital base and reduce the cost of capital
through prudent management in deployment of funds and sourcing by leveraging opportunities in domestic and
international markets so as to maintain investors, creditors and markets confidence and to sustain future development of

The Company monitors capital structure using a gearing ratio, which is net debt divided by total capital plus net debt. Net
debt comprises of long term and short term borrowings less cash and cash equivalents. Equity includes equity share
capital and reserves that are managed as capital. The gearing ratio at the end of reporting periods were as follows:

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

Borrowings 0.00 284.76
Interest accrued but not due on borrowings - -
Less: Cash and Cash Equivalents 11.38 0.61
Net debt (A) (11.38) 284.15
Equity share capital 330.46 1.00

ther equity {91.43) (56.86)
Total Capital (B) 239.02 (55.86)
Gearing ratio {(0.05) (5.09)

Ne changes were made in the objectives, policies or processes for managing capital during the year ended March 31,
2026

In order to achieve overall objective, the Company’s capital management, amongst other things, aims to ensure that it
meets financial covenants attached to the interest-bearing loans and borrowings that define capital structure
requirements,




SEAD APPARELS PRIVATE LIMITED

Hotes on Financial Statements for the year ended 31st March, 2026
{Amount in Lakhs , unless otherwise stated)

Fair value measurements

| Financial instruments
a) Financial instruments by category
Al financial assels and Habiliies viz. cash and cash equivalents, lrade payables, employee relaled liabilities and borrowings, are measured at amortised cost

b) Fair value hierarchy
This section explaing the judgments and eslimates made in determining the fair values of the financial instruments that are (a) recognised and measured at fair value
and (b1 m red at amortised cost and for which fair values are disclosed in the standalone financial stalements. To provide an indication about the reliabiiity of the
i i in determining fair value, the Comipany has classified its financial instruments into the three levels preacribed under the accounting standard. An
of each level follows underneath the table.
The fodlowing ahle shows the cnrying amounts and fair values of financial assets and financiale liabilities. including their lavals of in the fair value hisrarchy:

As at March 31, 2026

Particulars Carrying amount Fair value
2222::? Financial Total
FVOCi FVTPL X Liabilities - carrying Level1 Level2 Llevel3d  Total
amortised .
amortised cost  amount
cost
Financial assaels nobmeasured at fair value
Cash and cash equivalents 11,38 11.38
- - 11.38 - 11.38 - . - -
Financial liabHities not measured at fair value
Borrowings 0.60 .00
Trad al 0.20 .20
.52 0.57
- - - 0.72 0.72 - - - -
As at March 31, 2025
Particutars Carrying amount Fair value
'22:223-1 Financial Total
FVOCI FVTPL X Liabilities - carrying Level1 Level2 Level3 Total
amortised R
amortised cost  amount
cost
Financial assets not measured at fair value
C and cash equivalents 0.61 0.61
- - 0.61 - 0.61 - - - -
ancial Habilities not micasured at fair vaiue
284.76 284.76
Trade payables 2.46 2.46
Others 0.52 0.52
- - - 287.74 287.74 - - - -

Fair value of financial assetis and liabilities measured at amortised cost
of trade payables, cash and cash equivalents are considered to be the same as ther tair values, due to ther shortterm nature.
hat are measured at fair value, the carrying amounts are equal to the fair values.
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Notes on Financial Statements for the year ended 31st March, 2026

{Amount in Lakhs , unless otherwise stated)

Financial risk management objectives and policies
The Company’s principal financial liabilities comprises of trade and other payables, borrowings, . The main purpose of these financial liabilities is to finance the Company's operations and to

provide guarantees to support its operations. The Company’s principat financial assets inciudes cash and cash equivalents, .

The Company has exposure to the following risks arising from financial instruments:

evel management oversees the management of these risks and is supported by finance department that advises on the appropriate financial risk governance framework.

Credit Risk

Credit risk is the risk that counterparty will default on its contractual obligations resulting in finance loss to the Company. Credit risk arise from Cash and cash equivalents measure al amortised
cost

Other Financial Assets: The Company maintains exposure in cash & cash equivalents, . Credit risk from balances with banks is managed by the Company in accordance with the Company's
policy. The Company’s maximum exposure {o the credit risk as at tarch 31, 2026 and March 31, 2025 is the carrying value of each class of financial assets.

8. Liquidity risk

Liquidity risk is the risk that the Company may not be able to meet its present and future cash and collateral obligations without incurring unacceptable losses.
The Company’s objective is to, maintain oplimum levels of liquidily to meel its cash and cofiateral requirements. The Company closely monitors its liquidity position and deploys a robust cash

management system. It maintains adequate sources of financing including loans from banks at an optimised cost.

The table below summarises the maturity profile of the Company’s financial liabilities based on contractual undiscounted payments.

"TAs at March 31, 2026 f.ess than 3 months 3 to 12 months 1to 5 years > 5 years Total
0.00 0.00
(.20 - - 0.20
Totat 0.20 - - 0.00 0.20
As at March 31, 2025 Less than 3 months 3 to 12 months 1 to 5 years > 5 years Total
Borrowings - - 284.76 - 284.76
Trade payables 0.43 2.03 - - 2.46
Total 0.43 2.03 284.76 - 287.22
C. Market risk
rrarket risk is the risk that changes in market prices, such as foreign exchange rates and interest rates will affect the Company's incume. The value of a financial instument imay change as a
result of changes in the interest rates, {oreign currency exchange rates, equity prices and other market changes ihat affect market risk sensitive instruments. The objective of market
na

management is to manage and control market risk exposures withing acceptables parameters, whife oplimising the return. The Board of Directors is responsible for setting up the po
procedures to manage risks of the Company

i) interest rate risk

inferest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The Company’s exposure to the risk of

in market interest rates refales primarily to the Company's long-term debt obligations with floating interest rates. The Company manages its net exposure {o interest rate risk related ¢
1. by balancing a propuriion of fixed rate and floating rate botrowing in its lotal bontowing purtfolio.

interest Rate Sensitivity: The sensitivity analysis in the following sections relate to the position as at March 31, 2026 and March 31, 2025, The following table demonstraies the
sensitivily to a reasonably possibie changs in interest rates on the portion of borrowings affected. With ail other variables held constant, the Company's profit before tax is
affected through the impact on floaling rate borrowings, as follows:

or
in

Increase Decrease / {increase) in profit before fax
decrease

basis points

Particulars

=3

+50

2026

e

ke

o

]
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SEAD APPARELS PRIVATE LIMITED

Notes on Financial Statements for the year ended 31st March, 2026
(Amount in Lakhs , unless otherwlse siated)

The Qperations of the company falle primarily under manufacturing of Apparal which is considaraed to ba tha only raportable segmant by the
management as evaluated by The Chief Operarting Decision Maker as per Defined in IND As 108 - Operating Segment .
Summary of Segment Information as at year end for the year ended March 31,2026 is as follows

Particulars
1. Statement of Profit and Loss Apparcl Manufacturing Total
Segment revenue
Total revenue - -
Segment £xpenses 7.14 7.14
nt Profit and Loss {7.14} {7.14)
enses (6.63)
interest and Cther Finance cost (21.01}
Tax Expense 0.21
PAT (34.57)
2. Segment Assets and Liabilities Apparel Manufacturing Total
Segment Assets 239.75 239.75
Unallocated investment -
Other Unallocted Assets -
Total Assets 239.75
Equity and Liability
Segment Liabilities 0.72 0.72
Unallocated Liabilities -
Share Capital 330.46
Resreve and Surplus (91.43)
Total Equity and fiability 238.74
3. Other Information Apparcl Manufacturing Total
Capital Expenditure 218.11 218.11
Degreciation and funortization 2.81 2.813
4. Geographical Information Domestic Total
Total Revenue - -
Total Assets 239.75 23475
Total Capital Expenditure 218.11 21811
Summary of Segment information as at year end for the year ended March 31,2025 is as follows
Particulars Appare! Manufacturing Total
1. Statement of Profit and Loss
Segment revenue
Total revenue -
Segment Expenses 8.50 8.50
Segment Profit and Loss (8.50} {8.50)
Unallocated Expenses {10.62}
interest and Other Finance cost (18.48;
Tax £xpense (C.16)
{37.76}
Apparel Manufacturing Total
232.09 232.09
Unallocated investment
Other Unallocted Assets
Total Assets 23208
Eguity and Liability
287.96 287.9¢
: Capital 1.60
R ve and Surplus (56,86}
Total Equity and liability 232.09

3. Other Information

Apparel Manufacturing

Capital Expenditure 220.72
Depreciation and Amortization 2.36
4. Geographical Information Domaestic
i flevenue -

Total Assets 232.09
Total Capual Expenditure 220.72




SEAD APPARELS PRIVATE LIMITED

Notes on Financial Statements for the year ended 31st March, 2026
{Amount in Lakhs, unless otherwise stated)

Note 27 : Related party transactions
a) List of related parties

Nature of Relationship Name of the Related Party

Dr. Deepak Kumar Seth

Key Manegement Personnel (KMP) |Mr. Pulkit Seth

Mr. Pallab Banarjee

Holding Company Pearl Global Industries Limited
Education Trust {Significant interest)} Little People Education Society

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025

Pear} Global Industries Limited

Rent 1.05 0.24
Interest on Loan 21.01 18.48
SAP Expenses 1.24 1.12
Loan Repaid 331.68 -

Loan Received 28.00 40.00
Total 382.98 59.84

Closing Balance
Particulars As At As At
March 31, 2026 March 31, 2025

Pearl Global Industries Limited

-Loan Payable - 284.76
-Trade Payable - 0.30
Little People Education Society - 0.02

Total - 285.08
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29

Vi

i

vill

Xi

xiii

XV

XVi

Xvilt

Notes on Financial Statements for the year ended 31st March, 2026

Others
The Company do not hoid any immovable property(Other than properiies where the company is the lessee and the lease agreement are
duly executed in favour of the Company) whose title deeds are not held in the name of the company

The Company has not revalued its property, plant and equipment during the current or previous year.

The Company has not granted any loans or advances in the nature of Loans o the promoters, direclors, KMPs and the related parties
3¢ defined under Companies Act, 2013), either severally or jointly with any other person which are repayable on demand or without
specifying any lerms or period of repayment.

The Company do not have any capital work in progress during the year.
The Company do not have and intangible assets under development during the year
The Company does not hold any benami property and there are no proceedings that have been initiated or pending against the

Company for holding any benami property under the Prohibition of Benami Properly Transactions Act, 1988 (as amended from fime to
time) (earlier Benami Transactions (Prohibition) Act, 1988) and the rules made thereunder.

The company has not taken borrowings from banks or financial institutions on the basis of security of current assets.
The Company has not been declared a wilful defaulter by any bank or financial institution or other lender.
The Company does not have any transactions with companies struck-off u/s 248 of the companies Act 2013

he Company does not have any registration of charges or satisfaction which is yet to be registered with Registrar of Companies
(ROC) beyond the statutory period.

The Company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with Companies
{Restricton or number of Layers) Rules, 2017, and there are no companies beyond the specified layers.

into any Scheme of Arrangement approved by competent autherity in terms of Section 230 to 237 of the

The Company have not er
Companies Act 2013
¥

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

The Company has not received funds from any other person(s) or entity(ies), including foreign entities (intermediaries) with the
understanding (whether recorded in writing or otherwise) that the intermediary shall: (a) directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the company (Ultimate Beneficiaries) or (b) provide any
guaraniee, security or like to or on behalf of the Ultimate Beneficiaries.

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

The Company is not covered under section 135 of the Companies Act 2013
The Company has neither traded nor invested in Crypto Currency or Virtual Currency during the financial year.

i e opnion of the loans and advances, trade receivables and other currentnon-current assets (other than non-current

investments) do not have a realisable value less than they are stated in the Balance Sheet in the ordinary course of the business.
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27 Refaled Party Disclosure

28 Financial ratios

20 Other Notes

30 No Provision for Income Tax has been made in accordance with the Income Tax Act, 1961 in view of Losses

31 The figures of the previous year have been regrouped/ reclassified wherever necessary to make them comparable.

The accompanying notes are an integral part of these financial statements
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