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INDEPENDENT AUDITOR’S REPORT

To the Members of Keshava Plantations Private Limited

Report on the Audit of the Financial Statements

Opinion
We have audited the accompanying financial statements of Keshava Plantations Private Limited (“the Company”), which
comprise the Balance Sheet as at March 31, 2026, the Statement of Profit and Loss (including Other Comprehensive
Income), the Statement of Changes in Equity and the Statement of Cash Flow Statement for the year then ended, and

notes to the financial statements including a summary of material accounting policy information and other explanatory
information (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 affairs of the Company as at March 31, 2026, and its loss, total comprehensive
income, the 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 (SAs) specified under

section 143( 10) of the Act. Our responsibilities under those Standards are further described in the Auditors’ Responsibility
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 there under,

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 statement

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 Board’s Report including annexure to the Board’s Report & Other
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 in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information; we are required to report that fact. We have

nothing to report in this regard
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Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect to the
preparation of these financial statements that give a true and fair view of the financial position, financial performance
including other comprehensive income, cash flows and changes in equity of the Company in accordance with the
accounting principles generally accepted in IndIa, including the Indian Accounting Standards (in AS) specified under
section 133 of the Act read with (Indian Accounting Standards) Rules, 2015, as amended. This responsibility also includes

maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets

of the Company and for preventing and detecting frauds and other irregularities; selection and application of appropriate

material accounting policies; making judgments and estimates that are reasonable and prudent; and the design,

implementation and maintenance of adequate internal financial controls, that were operating effectiveFy for ensuring
the accuracy and completeness of the accounting records, relevant to the preparation and presentation of the Ind AS

financial statements that give a true and fair view and are free from material misstatement, whether due to fraud or
error

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

Those Board of Directors are also responsibEe for overseeing the Company’s financiaE 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
ReasonabEe 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 colEusion, forgery, intentional omissions
misrepresentations, or the override of internal control

Obtain an understanding of internal control relevant to the audit in order to design audIt procedures that are

appropriate in the circumstances. Under section 143(3)(i) of the Companies Act 2013, we are also responsible for
expressing our opinion on whether the Company has adequate interna£ financial controls system in place and the
operating effectiveness of such controls

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

Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast

significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s report to the reEated disclosures in the financial statements
or, if such disclosures are Inadequate, to modify our opinion. Our conclusions are based on the audit evidence

obtained up to the date of our auditor’s report. However, future events or conditions may cause the Company to
cease to contInue as a going concern
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• Evaluate the overall presentation, structure and content of the Ind AS financial statements, including the
disclosures, and whether the Ind AS financial statements represent the underlying transactions and events in a

manner that achieves fair presentation

Materiality is the magnitude of misstatements in the financial statements that, individuaIEy or in aggregate, makes it
probable that the economic decisions of a reasonably knowledgeable user of the financia£ statements may be influenced.
We consider quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in evaEuating

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

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 Act, we give in the “Annexure A” a statement on the matters
specified in paragraphs 3 and 4 of the Order

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

(a) We have sought and obtained all the information and explanations which to the best of our knowledge and

belief were necessary for the purposes of our audit;

(b) in our opinion, proper books of account as required by law have been kept by the Company so far as it appears
from our examination of those books except for matters stated in the paragraph 2(i)(vi) below on reporting
under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014;

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

(d) in our opinion, the aforesaid financiaE statements comply with the Accounting Standards specified under Section
133 of the Act, read with Companies (Indian Accounting Standards) Rules, 2015, as amended from time to time;

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

(f) With respect to the maintenance of accounts and other matters connected therewith are as stated in the
paragraph 2(b) above on reporting under Section 143(3)(b) of the Act and paragraph 2(i)(vi) below on reportIng
under Rule 11(g) of the Companies (Audit and Auditors ) Rules, 2014

(g) With respect to the adequacy of the internal financial controls with reference to financial statement of the
Company with reference to these financial statements and the operating effectiveness of such controls, refer to
our separate Report in “Annexure B” to this report;

(h) With respect to the other matters to be included in the Auditor’s Report in accordance with the requirements
of the section 197(16) of the Act, as amended, in our opinion and to the best of our information and according
to the explanation given to us, no remuneration has been paid / provided by the company to its directors during
the year end March 31, 2026;
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(i) 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

HI & i>

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

11

111.

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

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

IV (a) The management has represented to us that, to the best of its knowledge and belief, no funds have
been advanced or loaned or invested (either from borrowed funds or share premium or any other sources
or kind of funds) by the company to or in any other person(s) or entity(ies), including foreign entities
(“Intermediaries"), with the understanding, whether recorded in writing or otherwise, that the
Fntermediary 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 to us that, to the best of it’s knowledge and belief, no funds have

been received by the company from any person(s) or entity(ies), including foreign entities (“Funding
Parties"), with the understanding, whether recorded in writing or otherwise, that the company shall,

whether, directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behaEf of the Funding Party (“Ultimate Beneficiaries") or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries; and

(c) Based on our audit procedures that are 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 paragraph 2(i) (iv)(a) & (b) above, contain any material mis-
statement

V

VI.

The Company has not declared any dividend in last year. Further, no dividend has been declared in current
year. Accordingly, the provision of section 123 of the Act is not applicable to the company

Based on our examination which included test checks and in accordance with the requirements of
implementation Guide on Reporting on Audit Trail under Rule 11 (g) of the Companies (Audit and Auditors)
Rule, 2014, we report that the Company has used an accounting software for maintaining its books of
account, which has a feature of recording audit trail (edit log) facility and the same has operated
throughout the year for all relevant transactions recorded in all the software except audit trail feature was

not enabled at database level. Further, where audit trail (edit log) facility was enabled and operated
throughout the year, we did not come across any instance of audit trail feature being tampered with during
the course of our audit. Additionally, except for the database level changes as mentioned above, the Audit
Trail has been preserved by the Company as per the Statutory requirement for record retention

For Singhi & Co.
Chartered Accountants

Firm Registration No. 302049E

Ph
Gopal Jain
(Partner)

Membership No. 059147
U DIN: 26059147LVBTGL9924

place: Kolkata
Date: 21ST May, 2026
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ANNEXURE-A TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 1 under the heading "Report on Other Legal and Regulatory Requirements" section of our
Report to the members of Keshava Plantations Private Limited of even date)

In respect of the Company’s property, plant and equipment

(a)

(b)

(C)

(d)

(e)

(a) According to information and explanation given to us, inventories were physically verified during the year
by the management at reasonable intervals and no discrepancies were noticed on such verification that were
more than 10% in the aggregate of each class of Inventory

11

(b) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company has not been sanctioned any working capital limits in excess of five
crore rupees in aggregate from banks and financial institutions on the basis of security of current assets at any
point of time of the year. Accordingly, clause 3(ii)(b) of the Order is not applicable to the Company.

(a) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company has not made any investment or granted any loans or advances in the
nature of loans, or stood guarantee, or provided any security, secured or unsecured, to any Companies, firms,
limIted liability partnerships or any other parties during the year, except for granting loan & corporate
guarantee to its holdIng company during the year, details of which are stated below

111

.......contcl

(A) The Company has maintained proper records showing full particulars, including quantitative details
and situation of Property, Plant and Equipment

(B) The Company has maintained proper records showing full partIculars of intangible assets.

The Property, Plant and Equipment are physically verified by the Management according to a phased

programme designed to cover all the items over a period of three years which, in our opinion, is
reasonable having regard to the size of the Company and the nature of its assets. Pursuant to the

programme, a portion of the Property, Plant and Equipment has been physically verified by the
Management during the year and no material discrepancies have been noticed on such verification

According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the title deeds of immovable properties are held in the name of the Company

The Company has not revalued its property, plant and equipment and intangible assets during the year.

Based on the information and explanations given to us, no proceedings have been initiated during the
year or are pending agaInst the Company for holding benami property under the Benami Transactions
(ProhibitIon) Act, 1988 (as amended in 2016) and rules made thereunder, and therefore the question
of our commenting on whether the Company has appropriately disclosed the details in its financial
statements does not arise

Aggregate amount granted/

provided during the year
(Rs. in Lakhs)

Balance outstanding as at the
Balance sheet date

(Rs. in Lakhs)

Particulars

Loan granted 286.86

524.00524.00Corporate Guarantee
Provided

(b) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the terms & conditions of the grant of loan and Corporate Guarantee to holding
company were not prejudicial to the interest of the Company

ttl a
+ t
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(c) According to the information and explanations gIven to us and based on our examination of the records
of the Company, loan given to Holding Company were repayable on demand. There has been no default

in the repayment of principal and payment of interest during the year. Accordingly reporting under
clauses 3(iii)(d) & (e) of the order are not applicable to the Company

(f) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the loan granted to Holding Company was repayable on demand and the details

as required as per clause 3(iii)(f) of the Order is as follows

Particulars

Tg-g-rjmIt of loan granted during the year

Percentage of loan to the total loans

Amount (Rs. In Lakhs)

286.86

100%

IV In our opinion and according to the information and explanations provided to us, the Company has not granted
any loans or provided any guarantees or security to the parties covered under Section 185 of the Act. The
Company has complied with the provisions of Section 186 of the Act in respect of loan granted to its holding
company as applicable

In our opinion and according to the information and explanations given to us, the Company has not accepted
any deposits or amounts which are deemed to be deposits from the public during the year. Hence directives
(in respect of deposits) issued by Reserve Bank of India and Section 73 to 76 of the Companies Act, 2013 and

rules made thereunder are not applicable to the company

V

VI

VII

The Central Government has not prescribed the maintenance of any cost records under Section 148 (1) of the
Act for the Company

a) According to the information and explanations given to us and on the basis of our examination of the books
of account, the Company is generally regular in depositing undisputed statutory dues including Provident Fund,
Employee’s State Insurance, Income Tax, Sales Tax, Service Tax, Customs Duty, Goods and Services Tax, Excise

Duty, Value Added Tax, Cess and other statutory dues with the appropriate authorities. According to the
information and explanations given to us and the records of the Company examined by us, no undisputed
statutory dues as above were outstanding as at March 31, 2026 for a period of more than six months from the
date they became payable

b) There are no statutory dues as referred to in sub-clause (a) above which have not been deposited on account
of any dispute

According to information and explanations given to us and record of the Company examined by us, the
Company has not surrendered or disclosed any transaction, previously unrecorded in the books of accounts, in
the tax assessments under the Income Tax Act, 1961, as income during the year. Accordingly, the requirement
to report on clause 3(viii) of the Order is not appIIcable

VIII

IX (a) According to the information and explanations given to us and as per the books and records examined by

us, in our opinion, the Company has not defaulted in the repayment of loan and interest thereon.

(b) According to the information and explanations given to us and the records of the Company examined by us

including representation received from the management, the Company has not been declared willfut defaulter
by any bank, financial institution or other lenders or government or any Government authority

(c) No term loan has been obtained during the year. AccordingEy, the requirement to report on cEause 3(ix) (c)
of the Order is not applicable.

(d) According to the information and explanations given to us and on an overall examination of the financial
statements of the Company, prima facie, no funds raised on short term basis have been used for long-term
purposes by the Company.

dsu%
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(e) The Company has no subsidiary, associate or joint venture. Accordingly, the requirement to report on clause
3(Ix) (e) and (f) of the Order is not applicable

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

(b) The Company has not made any preferential allotment or private placement of shares or fully or partially
convertible or optionally convertible debentures during the year. Accordingly, cEause 3(x)(b) of the Order is not
applicabEe

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

b) According to the information and explanations given to us, no report under sub-section (12) of Section 143

of the Companies Act, 2013 has been filed by the auditors in Form ADT-4 as prescribed under rule 13 of
Companies (Audit and Auditors) Rules, 2014 with the Central Government

c) As represented to us by the management, there are no whistle blower complaints received by the Company
during the year

XII

XIII.

In our opinion, the Company is not a Nidhi Company. Accordingly reporting under clause (xii) (a) to (c) of the
Order is not applicable to the Company,

in our opinion and according to the information and explanations given to us, the Company is in compliance
with Section 177 and 188 of the Companies Act, 2013 where applicable, for all transactions with the related
parties and the details of related party transactions have been disclosed in the financial statements as required
by the appEicable accounting standards

XIV (a) Based on information and explanations provided to us and our audit procedures, in our opinion, the
Company has an internal audit system commensurate with the size and 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 In our opinion and according to the information and explanations g}ven to us, during the year the Company
has not entered into any non-cash transactions with its directors or persons connected to its directors and

hence provisions of section 192 of the Companies Act, 2013 are not applicab ke to the Company

XV 1 (a) The Company is not required to be registered under Section 45-IA of the Reserve Bank of India Act, 1934
Accordingly, reporting under clause 3(xvi)(a) & (b) of the Order is not applicable.

(c) The Company is not a Core Investment Company (CIC) as defined in the regulations made by the Reserve

Bank of India. Accordingly, reporting under clause 3(xvi)(c) of the Order is not applicable

(d) According to the information and explanations provided to us during the course of audit, 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

XVII

XVIII

In our opinion, and according to the information and explanations provIded to us, the Company has not
incurred cash loss in the current and immediate preceding financial year

There has been no resignation of the statutory auditors during the year. Accordingly, provisions of clause (xviii)
of the Order are not applicable to the Company

HI :6) B
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XIX The Company’s current IIabilities exceed its current assets as at March 31, 2026 by INR. 57.81 lakhs. According
to the Information and explanations given to us, on the basis of the financial ratios, ageing and expected dates
of realization of financial assets and payment of financial liabilities, other information accompanying the
financial statements, our knowledge of the Board of Directors and management plans as given in Note No
54.2.1.d of Financial Statements, nothing has come to our knowledge which causes us to believe that any
material uncertainty exists as on the date of the audit report in relation to company’s capability of meeting its
liabilities existing at the date of baFance sheet as and when they faII 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 faII due

XX The requirements as stipulated by the provisions of section 135 of the Companies Act is not applicable to the
Company. Accordingly, the requirement to report on clause 3 (xx) (a) and (b) of the Order is not applicable to
the Company

For Singhi & Co
Chartered Accountants

Firm Registration No. 302049E

/43Hl€b

tJ
k/

Gopal Jain

(Partner)
Membership No. 059147

U DIN: 26059147LVBTGL9924

Place: Kolkata

Date: 21“ May, 2026
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ANNEXURE - B TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 2 (g) under “Report on Other Legal and Regulatory Requirements" section of our report to the
members of Keshava PEantations Private Limited of even date)

We have audited the internal financial controls over financial reporting of Keshava Plantations 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 WITH REFERENCE TO FINANCIAL STATEMENT

The Company’s management is responsible for establishing and maintaining internal financial controls based on the
internal control over financial reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial ControEs Over Financial Reporting issued by

the Institute of Chartered Accountants of India ('ICAl’). These responsibilities tncEude 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 based on
our audIt. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls Over

Financial Reporting (the “Guidance Note") and the Standards on Auditing, issued by ICAE and deemed to be prescribed
under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both
applicable to an audit of Internal Financial Controls and, both issued by ICAI. Those Standards and the Guidance Note
require that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial 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 contro£

based on the assessed risk. The procedures selected depend on the auditor’s judgment, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or error

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

MEANING OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO FINANCIAL STATEMENT

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 reasonabEe

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
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INHERENT LIMITATIONS OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO FINANCIAL STATEMENT

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 explanation 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 internal control over financial reporting
criteria established by the Company considering the essentiaE components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls Over FinancIal Reporting issued by ICAI

For Singht & Co.
Chartered Accountants

Firm Registration No. 302049E

}A/,
Gopal Jain

(Partner)
Membership No. 059147

U DIN: 26059147LVBTGL9924

Place: Kolkata

Date: 21“ May, 2026



ASSETS

NON.CURRENT ASsrrs

Property, Plant and Equipment
Capital Work-In-Progress

Intangible Assets
Financial Assets

i Other Financial Assets

Other Non Current Assets

Non-Current Tax Assets

CURRENT ASSETS

Biological Asset other than Bearer Plants
Inventories

Financial Assets

Trade Receivables

ii Cash and Cash Equivalents
iii Bank balances other than Note ii above
iv Loans

v Other Financial Assets

Other Current Assets
Total Assets

EQUITY AND LIABILITIES

EQUITY

Equity Share Capital

Other Equity

LIABILITIES

NON.CURRENT LIABILITIES

Financial Liabilities

Borrowings
Provisions

Deferred Tax Liabilities (Net)
Other Non Current Liabilities

CURRENT LIABILITIES

Financial Liabilities

Borrowings
Trade Payables

Total outstanding dues of creditors to
micro enterprises and small enterprises
Total outstanding dues of creditor to
other than micro enterprises and small

enterprises
Other Financial Liabilities

Provisions

Other Current Liabilities

Total EquIty and LIabilitIes

Basis of Preparation and Measurement of

Financial Statement 2

Material Accounting Policy Information 3

Significant Judgements & Key Estimates 4

The Notes are an integral part of the Financial Statements

As per our report of even date annexed

For Singhi & Co.
Chartered Accountants

Firm Registration No. 302049E

Gopal Jain

( Partner)

Membership No. 059147
Place : Kolkata

Dated: 21st May, 2026

KESH AVA PLANTATIONS PRIVATE LIMITED

CIN No. U01132AS1999PTC005666

BALANCE SHEET as at 31st March, 2026

As at 31st
March, 2026

Note No.

5
6
7

8

9
10

11

12

13

14

IS
16

8

9

17

18

19
20
21
22

19

23

24

20
22

As at 31st
March, 2025

2,266.80
41.28

1.42

2,223.81

36.06
0.71

35.05
27.71

28.94 2,352.28

7.00

25.59

1.28

1.97

0.14
0.57

45.94 82.49
2,434.77

131.16

2,072.46

131.16

2,059.64 2,190.80

84.97
18.70 103.67

46.17

7.54

19.64

18.31

32.76
15.88 140.30

2,434.77

For and on behalf of Board of Directors

Sayansiddha Das
Director

(DIN 08547300)

( ? in lakhs)

35.05

6.40
17.27 2,368.22

3.95

39.30

40.99

1.13

0.12

0.07
1.18

117.99 204.73
2,572.95

2.203.62

21.13

82.13

19.18 122.44

96.93

0.63

17.66
80.84

34.09

16.74 246.89

2,572.95

Sharad Bagree

(DIN 01334826)



KESHAVA PLANTATIONS PRIVATE LIMITED

CIN No. U01132AS1999PTC005666

STATEMENT OF PROFIT & LOSS for the year ended 31st March, 2026

( ? in lakhs unless otherwise stated)

Note No. For the year ended For the year ended
31st March, 2026 31st March, 2025

INCOME

Revenue from Operations
Other Income

25

26

Total Income

EXPENSES

Cost of Materials Consumed
Purchases of Traded Goods

Changes in Inventories of Finished Goods and Work-in-
Progress

Employee Benefits Expense

Finance Costs

Depreciation and Amortisation Expense

Other Expenses

27

28

29

30

31

32

Total Expenses

Profit/(Loss) before Exceptional Items and Tax

Exceptional Items
Profit/( Loss) before Tax

Tax Expense:
Current Tax

Tax for Earlier years
Deferred Tax

Profit/(Loss) for the year

59

33

Other Comprehensive Income /(Loss)(OCI)

Total Comprehensive Income for the year

Earnings Per Equity Share (Face value of Rs.100/. each)
Basic & Dilluted

34

2

3

4

Basis of Preparation and Measurement of Financial Statement
Material Accounting Policy Information

Significant Judgements & Key Estimates

The Notes are an integral part of the Financial Statements

As per our report of even date annexed.

For Singhi & Co.
Chartered Accountants

Firm Registration No. 302049E

h4/ By i
:${ \' }}:Gopal Jain

(Partner)

Membership No. 059147
Place : Kolkata

Dated: 21st May, 2026

1,226.74

23.54

1,250.28

1,349.22
32.27

1,381.49

26.46197.81
0.82

25.21
729.18
85.73

84.61
349.09

1,300.28

1.33

732.39

27.28
83.20

348.64

1,391.47

(50.00)
116.20
66.20

(9.98)

(9.98)

25.23

40.97

40.97

37.84

2.84

(12.82)

(12.82)

(9.77)

For and on behalf of Board of Directors

MS%~&
Sharad Bagree

Director

(DIN 01334826)

Sayansiddha Das

Director

(DIN 08547300)



KESHAVA PLANTATIONS PRIVATE LIMITED

CIN No. U01132AS1999PTC005666

STATEMENT OF CHANGES IN EQUITY as at and for the Year ended 31st March, 2026

q) Equity Share Capital ( ? in lakhs)

1. Current reporting Year
Change in Equity
Share Capital due

to prior period
errors

Balance as at 01.04.2025 Balance as at 31.03.2026

131.16

Z. Previous reporting Year

Change in Equity
Share Capital due

to prior period
errors

Balance as at 01.04.2024 Balance as at 31.03.2025

99.16 99.16 131.16

B) Other Equity
1.

( ? in lakhs)

Current reporting Year
e

Particulars
Capital Reserve I Securities Premium Retained earnings Total

Balance as at April 1, 2025
Profit/(Loss) for the year
Balance as at March 31, 2026

1,248.84

1,248.84

818.62

:12.82)
805.80

2,072.46

(12.82)
2,0@

2. Previous reporting Year
Reserve & Surplus

Retained earnings

(including OtherSecurities Premium
Comprehensive

Income)
777.65480.84

Particulars
Capital Reserve Total

Balance as at April 1, 2024
Addition during the year
Profit/(Loss) for the year
Balance as at March 31, 2025

1,263.49
768.00

1,248.84

768.00

818.62

Basis of Preparation and Measurement of Financial

Statement

Material Accounting Policy Information
Significant Judgements & Key Estimates

2

3

4

The Notes are an integral part of the Financial Statements

As per our report of even date annexed.

For Singhi & Co.

Chartered Accountants

Firm Registration No. 302049E

pl/

For and on behalf of Board of Directors

,HI i &
t +

lg 1)

Acc'

%„JW
Gopal Jain
(Partner)
Membership No. 059147
Place : Kolkata

Dated: 21st May, 2026

Sayansiddha Das

Director

(DIN 08547300)

Sharad Bagree
Director

(DIN 01334826)



KESHAVA PLANTATIONS PRIVATE LIMITED

CIN No. U01132AS1999PTC005666

CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH 2026
( t in lakhs)

For the year ended
31st March, 2025

r

31st March, 2026
Particulars

O

Profit after Exceptional Items & before Tax

Adjustments for
Depreciation & Amortisation
Interest Income

Fair Valuation for Biological Assets other than bearer plant
Finance Cost

Sundry Credit baI. no longer required written back

Loss/(Profit) on Sale/Discard of PropertY , Plant and Equipment
Exceptional Item -Gratuity LiabilitY Written Back

Operating Profit before working capital changes

Adjustments for
(Increase)/Decrease in Trade Receivables

(Increase)/Decrease in Inventories
(Increase)/Decrease in Loans, Other Financial Assets & Other Assets

Increase/(Decrease) in Trade Payables & Other Liability

A)
(9.98)

83.20

(23.67)
(3.05)

27.28

(0.30)
0.02

39.71

13.71

66.56

(49.22)

(1.33) 69.43
Increase/(Decrease) in Provision

142.93

131.25

Cash Generated from Operations
Direct Taxes (Paid)/Refund received (Net)

Net Cash from operating activities
ICASH FLOW FROM INVE£rING ACrIVITIES

Purchase of Propertyf Plant and Equipment & Intangible Assets including CWIP / Capital
Advances

Sale of property, Plant and Equipment
(Placement)/ Redemption FRed deposits (net)
Interest Received

B)

(59.27)

0.20
0.12

29.99

Net cash used in Investing Activities

CASH FLOW FROM FINANCING AcrlVITIES

Proceeds from Non Current Borrowings

Repayments of Non Current Borrowings
(Repayments)/Proceeds from Short Term /Other Borrowings

Proceeds from Right Issue of Equity shares

Interest paid

C)

€34.401

(37.49)

(29.56)

mlNet Cash from/(used in) Financing Activities
Net Increase/ (Decrease) in Cash and Cash Equivalents

Cash and Cash Equivalents - Opening Balance

cash and Cash Equivalents - Closing Balance

1 Cash and cash equivalents t„onsisB of cash on Hand and balances with banks in current / Cash Credit accounts as per note no' 14'

Notes

2 Cash and cash equivalents consists of:
202M

Cash on hand
Bank Balance

iIIA]

3 ne above Cash Flows have been prepared under the 'Indirect Method' as set out in Indian Accounting Standards IIND AS 1 7 ' Statement of Cash FIows'

This is the Cash Flow Statement referred to in our report of even date

For and on behalf of Board of Directors
For Slnghl & Co.

Chartered Accountants

Firm Registration No. 302CM9E

k+/
Gopal Jain

(Partner)
Membership No. 059147
Place : Kolkata

Dated: 21st May, 2026

$# a
'!( \'T! Sayansiddha Das

(DIN 08547300)

66.20

84.61

(21.16)

( 1.49)
85.73

(116,20)1 31.49
97.69

(23.49)
33.42

(21.08)

(2.15)

(2.90) ( 16.20)

81.49

(3.01)
78.48

(49.01)

0.30

(0.01)
18.31

(30.41)
48.07

(17.90)

(743.73)

800.00

(87.05)

73

Sharad Bagree
Director

(DIN 01334826)



Keshava Plantations Private Limited
Notes to the Financial Statements for the year ended 31“ March, 2026

1. CORPORATE OVERVIEW

Keshava Plantations Private Limited is engaged in manufacturing and cultivation of Tea. It is the wholly owned subsidiary

of Shri Vasuparada Plantations Limited (Formerly: Joonktollee Tea & Industries Limited). Since 2016, the Company has

been under the management of Shri Vasuparada Plantations Limited (Formerly: Joonktollee Tea & Industries Limited). The
Company operates with 1 tea estate in Assam. The registered office of the Company is situated at 21, Strand Road,

Kolkata, West Bengal. The Company was incorporated as a limited company in India under the Companies Act 1956.

The financial statements of the Company for the year ended March 31, 2026 were approved for issue in accordance with
the resolution of the Board of Directors on May 21st, 2026.

Statement of Compliance

These Standalone financial statements are prepared in accordance with Indian Accounting Standards (hereinafter
referred to as the “Ind AS") notified by the Ministry of Corporate Affairs pursuant to Section 133 of the Companies Act,
2013 (hereinafter referred to as “the Act"), notified under Section 133 read with Rule 3 of the Companies (Indian
Accounting Standards) Rules, 2015, as amended, and other relevant provisions and presentation requirements of Division

II of Schedule Ill to the Act, as applicable, to the Financial Statements.

2. BASIS OF PREPARATION AND PRESENTATION OF FINANCIAL STATEMENT

2.1 Basis of Preparation

These financial statements relate to Keshava Plantations Private Limited for the year ended 31“ March, 2026 have been
prepared in accordance with the Indian Accounting Standards (“Ind AS") as prescribed by Ministry of Corporate Affairs
pursuant to Section 133 of the Companies Act, 2013 (“the Act”), read with the Companies (Indian Accounting Standards)

Rules, 2015, as amended from time to time and presentation requirements of Division II of Schedule Ill to the Companies
Act, 2013, (Ind AS compliant Schedule III), as applicable to the Financial Statement.

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

The financial statements have been prepared on accrual and going concern basis. The accounting policies are applied
consistently to all the periods presented in the financial statements. All assets and liabilities have been classified as
current or non-current as per the Company’s normal operating cycle and other criteria as set out in the Division II of
Schedule Ill to the Companies Act, 2013. Based on the nature of operations and the time between acquisition of assets for
processing and their realisation in cash and cash equivalents, the Company has ascertained its operating cycle as 12
months for the purpose of current or non-current classification of assets and liabilities.

The Financial Statements are presented in Indian Rupee (INR), which is the functional currency of the Company and the
currency of the primary economic environment in which the Company operates. All financial information presented in INR

has been rounded off to the nearest of two decimals of lakhs as per the requirements of Schedule III, unless otherwise
stated

The disclosure requirements with respect to items in the Balance Sheet and Statement of Profit and Loss, as prescribed in
the Schedule Ill to the Act, are presented by way of notes forming part of the financial statements along with the other
notes required to be disclosed under the notified Accounting Standards and the SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015 (as amended).

2.2 Basis of Measurement

The Company maintains accounts on accrual basis following the historical cost convention, except for followings:

> Certain Financial Assets and Liabilities are measured at Fair value/ Amortised cost (refer accounting policy regarding
financial instruments);

> Defined Benefit Plans – plan assets measured at fair value; and
> Biological Assets - At fair value less cost to sell

a



Keshava Plantations Private Limited
Notes to the Financial Statements for the year ended 31“ March, 2026

The directors have, at the time of approving the financial statements, a reasonable expectation that the Company have
adequate resources to continue in operational existence for the foreseeable future. Thus, they continue to adopt the
going concern basis of accounting in preparing the financial statements.

2.3 New and Amended Standards adopted by the Company and Recent Pronouncements

i) Recent accounting pronouncements

The Ministry of Corporate Affairs (“MCA") notifies new standards or amendments to existing standards under
the Companies (Indian Accounting Standards) Rules from time to time. MCA has notified amendments to Ind
AS 1 – Presentation of Financial Statements (classification of liabilities as current or non current, including
liabilities with covenants), Ind AS 12 – Income Taxes (International Tax Reform – Pillar Two Model Rules), Ind
AS 21 - The Effects of Changes in Foreign Exchange Rates (Lack of Exchangeability), and Ind AS 7 – Statement
of Cash Flows and Ind AS 107 – Financial Instruments: Disclosures (Supplier Finance Arrangements), effective
from April 1, 2025. The Company has reviewed these amendments and based on its evaluation, has

determined that they do not have any impact on the Company’s financial statements.

ii) New standards or amendments not yet adopted
Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants –

Amendments to Ind AS 1- The amendments clarify that lender waivers obtained after the reporting date

cannot be considered for the purpose of classifying liabilities as current or non current and require
retrospective application in accordance with Ind AS 8. These amendments are effective for reporting periods

beginning on or after April 1, 2026. The Company does not expect any material impact on its financial
statements

iii) The other amendments to Ind-AS notified by these rules are primarily in the nature of clarifications.

3 MATERIAL ACCOUNTING POLICY INFORMATION

Material accounting policy information has been identified and disclosed based on the guidance provided under Ind AS 1.

The material accounting policy information used in preparation of the financial statements have been disclosed below:

3.1. PROPERTY, PLANT AND EQUIPMENT

Tangible Assets (Other than Bearer Plants)

3.1.1.1. Recognition and Measurement:

>

>

Property, plant and equipment held for use in the production or/and supply of goods or services, or for
administrative purposes, are stated in the balance sheet at cost, less any accumulated depreciation and

accumulated impairment losses (if any).

Cost of an item of property, plant and equipment acquired comprises its purchase price, including import duties and
non-refundable purchase taxes, after deducting any trade discounts and rebates, any directly attributable costs of
bringing the assets to its working condition and location for its intended use and present value of any estimated cost
of dismantling and removing the item and restoring the site on which it is located.

> if significant parts of an item of property, plant and equipment have different useful lives, then they are accounted
for as separate items (major components) of property, plant and equipment.

HI i
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Keshava Plantations Private Limited
Notes to the Financial Statements for the year ended 31“ March, 2026

3.1.1.2. Subspquent Measurement:

> Subsequent costs are included in the asset’s carrying amount, only when it is probable that future economic benefits
associated with the cost incurred will flow to the Company and the cost of the item can be measured reliably. The
carrying amount of any component accounted for as a separate asset is derecognized when replaced.

> Major Inspection/ Repairs/ Overhauling expenses are recognized in the carrying amount of the item of property,
plant and equipment as a replacement if the recognition criteria are satisfied. Any Unamortized part of the
previously recognized expenses of similar nature is derecognized.

3.1.1.3. Depreciation and Amortization:

> Depreciation on Property, Plant & Equipment is provided under Written Down Method at rates determined based
on the useful life of the respective assets and the residual values in accordance with Schedule II of the Companies

Act, 2013 or as reassessed by the Company based on the technical evaluation.

> in case of asset “Fences, wells, tube wells” & “Carpeted Roads – Other than RCC”, depreciation has been provided
on written down value method at the rates determined considering the useful lives of 15 years which is based on
assessment carried out by external valuers and the management believes that the useful lives as considered above
best represent the period over which the respective assets shall be expected in use.

> in respect of spares for specific machinery, cost is amortized over the useful life of the related machinery as

estimated by the management.

> in case of asset “Pruning Machine" and “Spraying Machine", depreciation has been provided on written down value
method at the rates determined considering the useful lives of 3 years.

> Depreciation on additions (disposals) during the year is provided on a pro-rata basis i.e., from (up to) the date on
which asset is ready for use (disposed of).

> Depreciation method, useful lives and residual values are reviewed at each financial year-end and adjusted if
appropriate.

3.1.1.4. Disposal of Assets

An item of property, plant and equipment is derecognized upon disposal or when no future economic benefits are

expected to arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of
property, plant and equipment is determined as the difference between net disposal proceeds and the carrying amount
of the asset and is recognized in the statement of profit and loss.

3.1.2. Bearer Plants

Young tea bushes, is including the cost incurred for procurement of new seeds and maintenance of nurseries, are carried
at cost less any recognized impairment losses under capital work-in-progress. Cost includes the cost of land preparation,
new planting and maintenance of newly planted bushes until maturity. On maturity, these costs are classified under
bearer plants. The cost of Bearer Plant includes all cost incurred till the plants are ready for commercial harvest.
Bearer plant attains commercial harvestable stage in 3 years

3.1.2.1 Recognition and Measurement:

Bearer Plants which are used in the production or supply of agricultural produce and expected to bear produce for
more than a period of twelve months are capitalized as part of Property, Plant and Equipment and are stated in the
balance sheet at cost, less any accumulated depreciation and accumulated impairment losses (if any).



Keshava Plantations Private Limited
Notes to the Financial Statements for the year ended 31“ March, 2026

3.1.2.2 Subsequent Measurement:

Costs incurred for infilling including block infilling are generally recognized in the Statement of Profit and Loss unless
there is a significant increase in the yield of the sections, in which case such costs are capitalized and depreciated over
the remaining useful life of the respective sections.

3.1.2.3 Depreciation:

> Depreciation on bearer plants is recognized so as to write off its cost over useful lives, using the straight-line
method

> The estimated useful life, residual values and depreciation method are reviewed at the end of each reporting period,
with the effect of any change in estimate accounted for on a prospective basis.

> The residual value in case of Bearer Plants has been considered as NIL. Estimated useful life of the bearer plants has

been determined from 50 years to 60 years.

3.2 CAPITAL WORK IN PROGRESS

Capital work-in-progress is stated at cost which includes expenses incurred during construction period, interest on
amount borrowed for acquisition of qualifying assets and other expenses incurred in connection with project
implementation in so far as such expenses relate to the period prior to the commencement of commercial production.

3.3 INTANGIBLE ASSFr

Intangible assets with finite useful lives that are acquired separately are carried at cost less accumulated amortization and

accumulated impairment losses. Amortisation is recognized on a straight line basis over the estimated useful lives. The

estimated useful life and amortization method are reviewed at the end of each reporting period, with the effect of any

changes in estimate being accounted for prospective basis. Intangible assets with indefinite useful lives that are acquired

separately are carried at cost less impairment losses.

3.4 LEASES

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

3.4.1 Company as Lessor

Leases for which the Company is a lessor is classified as a finance or operating lease. Whenever the terms of the lease
transfer substantially all the risks and rewards of ownership to the lessee, the contract is classified as a finance lease. All

other leases are classified as operating leases.

For operating leases, rental income is recognized on a straight line basis over the term of the relevant lease.

3.4.2 Company as Lessee

The Company applies a single recognition and measurement approach for all leases, except for short-term leases and
leases of low-value assets. The Company recognises lease liabilities to make lease payments and right of use assets

representing the right to use the underlying assets.

> Right of use Assets
The Company recognises right of use assets at the commencement date of the lease (i.e., 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 assets.



Keshava Plantations Private Limited
Notes to the Financial Statements for the year ended 31“ March, 2026

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.

> Lease Liability
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. The lease payments include fixed payments (including in substance
fixed payments) less any lease incentives receivable, variable lease payments that depend on an index or a rate, and

amounts expected to be paid under residual value guarantees.

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 resulting 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 assets.

> Short.term lease and lease of low-value assets

The Company applies the short-term lease recognition exemption to its short-term leases of machinery and
equipment (i.e., those leases that have a lease term of twelve 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 of offices
godowns, equipment, etc. that are of 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.

3.5 NON CURRENT- ASSET HELD FOR SALE

Non<urrent assets and disposal groups are classified as held for sale if their carrying amount will be recovered principally
through a sale transaction rather than through continuing use. This condition is regarded as met only when the asset (or
disposal group) is available for immediate sale in its present condition subject only to terms that are usual and customary
for sales of such asset (or disposal group) and its sale is highly probable. Management must be committed to the sale,

which should be expected to qualify for recognition as a completed sale within one year from the date of classification.

Non<urrent assets (and disposal groups) classified as held for sale are measured at the lower of their carrying amount
and fair value less costs to sell. Non-current assets are not depreciated or amortised.

386 INVENTORIES

Stores & Spare parts, Finished Goods and Stock in trade are stated at the lower of cost and estimated net realisable value.
Cost comprises of expenditure incurred in the normal course of business in bringing such inventories to their present
location and condition and includes appropriate overheads (in case of Finished Goods). Cost is determined on weighted
average basis.

> Stores and Spare Parts: Are measured at cost (measured at weighted average basis) or net realizable value whichever
is lower

>

>

>

Stock in Process: is valued with material at lower of weighted average cost and market rate and estimated
conversion COSt.

Finished Goods: Finished goods produced from agricultural produce are valued at lower of cost and the net realizable
value. Cost is arrived at by adding the cost of conversion to the fair value of agricultural produce.

Waste/ Scrap: Waste and Scrap (including tea waste) are valued at estimated realizable value.

Net realisable value is the estimated selling price in the ordinary course of business , less estimated cost of completion
and estimated cost necessary to make the sale. Further, materials and other items held for use in the production of
inventories are not written down below cost if the finished products in which they will be incorporated are expected to
be sold at or above cost.

Provision is made for obsolete, slow moving and defect inventories, whenever necessary.

©Hl{t
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Keshava Plantations Private Limited
Notes to the Financial Statements for the year ended 31“ March, 2026

3.7 BIOLOGICAL ASSFrs AND AGRICULTURE PRODUCE

3.7.1 Biological Assets

The company recognizes biological assets when and only when, the company controls the assets as a result of past
events, if it is probable that future economic benefit associated with such assets will flow to the company and fair value is
reliably measurable.
Biological assets of the company comprises of un-harvested green tea leaves is measured at fair value less cost of sales.

The gain or loss arising from a change in fair value less cost to sell of biological assets is included in Statement of Profit
and Loss for the period in which it arises.

3.7.2 Agricultural Produce
The company recognizes agricultural produce when and only when, the company controls the assets as a result of past
events, if it is probable that future economic benefit associated with such assets will flow to the company and fair value is

reliably measurable.
The Company’s agricultural produce comprises of Green leaf plucked. Company’s biological assets are valued at fair value
less cost to sell at the point of harvest. A gain or loss arising on initial recognition of agricultural produce at fair value less

cost to sell shall be included in Statement of Profit & Loss for the period in which it arises.

3.8 CASH AND CASH 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 change in value.

For the purpose of the statement of cash flows, cash and cash equivalents includes cash on hand, term deposits and other
short-term highly liquid investments, net of bank overdrafts as they are considered an integral part of the Company’s cash
management. Bank overdrafts are shown within short term borrowings in the balance sheet.

3.9 REVENUE FROM CONTRACr WITH CUSTOMERS

Revenue from contract with customers is recognized when the Company satisfies performance obligations by transferring
promised goods and services to the customer. Performance obligations are satisfied at a point of time or over a period of
time. Performance obligations satisfied over a period of time are recognized as per the terms of relevant contractual
agreements/arrangements. Performance obligations are said to be satisfied at a point of time when the customer obtain
controls of the asset.

Revenue is measured at the amount of transaction price (net of variable consideration) allocated to that performance
obligation. The transaction price of goods sold and services rendered is net of variable consideration on account of
various sales incentives/ discounts offered by the company as part of the contract.

3.9.1 Sales of Products:

Revenue from sale of products is recognized when the control on the goods have been transferred to the customer. The
performance obligation in case of sale of product is satisfied at a point in time i.e., when the material is shipped to the
customer or on delivery to the customer, as may be specified in the contract.

3.9.2 Other Income:

i) Interest Income:

Interest income is recognised using the effective interest rate (EIR) method.

ii) Dividend Income:

Dividend income is recognised in Statement of Profit and Loss on the date on which the Company’s right to receive
payment is established.

3.10 EMPLOYEE BENEFITS

3.10.1 Short Term Benefits

Short term employee benefit obligations are measured on an undiscounted basis and are expensed as the related services
are provided. Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly
within twelve months after the end of the period in which the employees render the related service are recognized in
respect of employees’ services up to the end of the reporting period.

#FI' I &+ t +9 V)
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Keshava Plantations Private Limited
Notes to the Financial Statements for the year ended 31“ March, 2026

3.10.2 Other Long Term Employee Benefits
The liabilities for leaves that are not expected to be settled wholly within twelve months are measured as the present
value of the expected future payments to be made in respect of services provided by employees up to the end of the
reporting period using the projected unit credit method. The benefits are discounted using the government securities (G-

Sec) at the end of the reporting period that have terms approximating to the terms of related obligation. Re-

measurements as the result of experience adjustment and changes in actuarial assumptions are recognized in statement
of profit and loss.

3.10.3 Post Employment Benefits

The Company operates the following post-employment schemes:
> Defined Contribution Plan

Defined contribution plans such as Provident Fund, Gratuity Fund, Employee State Insurance etc. are charged to the
statement of profit and loss as and when incurred. The company makes regular contribution to above funds which
are fully funded and administered by Government and are independent of company’s finance.

> Defined Benefit Plans

The liability or asset recognized in the Balance Sheet in respect of defined benefit plans is the present value of the
defined benefit obligation at the end of the reporting period less the fair value of plan assets. The Company’s net

obligation in respect of defined benefit plans is calculated separately for each plan by estimating the amount of
future benefit that employees have earned in the current and prior periods. The defined benefit obligation is
calculated annually by Actuaries using the projected unit credit method.
The liability recognized for defined benefit plans is the present value of the defined benefit obligation at the
reporting date less the fair value of plan assets, together with adjustments for unrecognized actuarial gains or losses

and past service costs. The net interest cost is calculated by applying the discount rate to the net balance of the
defined benefit obligation and the fair value of plan assets. The benefits are discounted using the government
securities (G-Sec) at the end of the reporting period that have terms approximating to the terms of related
obligation.
Remeasurements of the net defined benefit obligation, which comprise actuarial gains and losses, the return on plan

assets (excluding interest) and the effect of the asset ceiling, are recognized in other comprehensive income.
Remeasurement recognized in other comprehensive income is reflected immediately in retained earnings and will
not be reclassified to the statement of profit and loss.

3.11 GOVERNMENT GRANTS

Government grants are recognised at their fair value where there is a reasonable assurance that the grant will be

received and the Company will comply with all attached conditions.

Government grants are recognised in the Statement of Profit and Loss on a systematic basis over the periods in which
the Company recognises the related costs for which the grants are intended to compensate. Government grants whose

primary condition is that the Company should purchase, construct or otherwise acquire non – current assets are

recognised as deferred revenue in the Balance Sheet and transferred to the profit or loss on a systematic and rational
basis over the useful lives of the related assets.

3.12 BORROWING COSTS

> Borrowing Costs consists of interest and other costs that an entity incurs in connection with the borrowings of
funds.

> Borrowing costs directly attributable to the acquisition or construction of a qualifying asset are capitalized as a part
of the cost of that asset that necessarily takes a substantial period of time to complete and prepare the asset for its
intended use or sale.

> Transaction costs in respect of long term borrowing are amortized over the tenure of respective loans using

Effective Interest Rate (EIR) method. All other borrowing costs are recognized in the statement of profit and loss in
the period in which they are incurred.

CD
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3.13 INCOME TAX

Taxes on income comprises of current taxes and deferred taxes. Current tax in the Statement of Profit and Loss is

provided as the amount of tax payable in respect of taxable income for the period using tax rates and tax laws enacted
during the period, together with any adjustment to tax payable in respect of previous years.

A provision is recognized for those matters for which the tax determination is uncertain but it is considered probable
that there will be a future outflow of funds to a tax authority. The provisions are measured at the best estimate of the
amount expected to become payable. The assessment is based on the judgement of tax professionals within the
Company supported by previous experience in respect of such activities and in certain cases based on specialist
independent tax advice.

Deferred tax is recognized on temporary differences between the carrying amounts of assets and liabilities and the
corresponding tax bases used in the computation of taxable profit. Deferred tax liabilities are generally recognized for
all taxable temporary differences. Deferred tax assets are generally recognized for all deductible temporary differences
to the extent that it is probable that taxable profits will be available against which those deductible temporary
differences can be utilized. Such deferred tax assets and liabilities are not recognized if the temporary difference arises
from the initial recognition of assets and liabilities in a transaction that affects neither the taxable profit nor the
accounting profit.
Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which the
liability is settled or the asset realized, based on tax rates (and tax laws) that have been enacted or substantively
enacted by the end of the reporting period.
Current and deferred tax are recognized in profit or loss, except when they relate to items that are recognized in other
comprehensive income or directly in equity, in which case, the current and deferred tax are also recognized in other
comprehensive income or directly in equity respectively.

3.14 EARNINGS PER SHARE

Basic Earnings per share (EPS) amounts are calculated by dividing the profit for the year attributable to equity holders by

the weighted average number of equity shares outstanding during the year. Diluted EPS amounts are calculated by
dividing the profit attributable to equity holders adjusted for the effects of potential equity shares 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.

3.15 FINANCIAL INSTRUMENTS

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual provisions
of the relevant instrument and are initially measured at fair value. Transaction costs that are directly attributable to the
acquisition or issues of financial assets and financial liabilities (other than financial assets and financial liabilities
measured at fair value through profit or loss) are added to or deducted from the fair value measured on initial
recognition of financial assets or financial liabilities. Purchase or sale of financial assets that require delivery of assets

within a time frame established by regulation or convention in the market place (regular way trades) are recognised on
the trade date, i.e., the date when the Company commits to purchase or sell the asset.

(i) Financial Assets

Recognition and Classification
The financial assets are classified at initial recognition in the following measurement categories as:

• those subsequently measured at amortised cost
• those to be subsequently measured at fair value [either through other comprehensive income (OCI), or through profit
or loss]

Subsequent Measurement
• Financial assets measured at amortised cost - Financial assets which are held within the business model of collection
of contractual cash flows and where those cash flows represent payment solely towards principal and interest on the
principal amount outstanding are measured at amortised cost. A gain or loss on a financial asset that is measured at

amortised cost and is not a part of hedging relationship is recognised in profit or loss when the asset is derecognised or
impaired

#JIBt a t
9 1)

h.#



Keshava Plantations Private Limited
Notes to the Financial Statements for the year ended 31“ March, 2026

- Financial assets measured at fair value through other comprehensive income - Financial assets that are held within a

business model of collection of contractual cash flows and for selling and where the assets’ cash flow represents solely
payment of principal and interest on the principal amount outstanding are measured at fair value through OCI.

Movements in carrying amount are taken through C)CI, except for recognition of impairment gains or losses. When a
financial asset, other than investment in equity instrument, is derecognised, the cumulative gain or loss previously
recognised in oa is reclassified from equity to Statement of Profit and Loss. Classification of equity instruments, not
being investments in subsidiaries, associates and joint arrangements, depend on whether the Company has made an

irrevocable election at the time of initial recognition to account for the equity investment at fair value through oa.
When investment in such equity instrument is derecognised, the cumulative gains or losses recognised in DCI is
transferred within equity on such derecognitian.

• FinancIal assets measured at fair value through profit or loss - Financial assets are measured at fair value through
profit or loss unless it is measured at amortised cost or at fair value through other comprehensive income an initial
recognition. Movements in fair value of these instruments are taken in profit or loss. However, trade receivables that do
not contain a significant financial component are measured at transaction price.

Impairment of financial assets
The Company assesses at each date of balance sheet whether a financial asset or a group of financial assets is impaired.
Impairment losses are recognised in the profit or loss where there is an objective evidence of impairment based on
reasonable and supportable information that is available without undue cost or effort. For all financial assets, expected
credit losses are measured at an amount equal to the 12 month expected credit losses or at an amount equal to the life
time expected credit losses (ECL) if the credit risk on the financial asset has increased significantly since initial
recognition. The Company always recognises lifetime ECL for trade receivables and lease receivables. The expected
credit losses on these financial assets are estimated using a provision matrix based on the Company’s historical credit
loss experience, adjusted for factors that are specific to the debtors, general economic conditions and an assessment of
both the current as well as the forecast direction of conditions at the reporting date, including time value of money
where appropriate. For all other financial instruments, the Company recognises lifetime ECL when there has been a
significant increase in credit risk since initial recognition. However, if the credit risk on the financial instrument has not
increased significantly since initial recognition, the Company measures the loss allowance for that financial instrument
at an amount equal to 12-month ECL. Lifetime ECL represents the expected credit losses that will result from all possible
default events over the expected life of a financial instrument. In contrast, 12-month ECL represents the portion of
lifetime ECL that is expected to result from default events on a financial instrument that are possible within 12 months
after the reporting date.

(ii) Financial Liabilities
Financial liabilities are classified according to the substance of the contractual arrangements entered into. Financial

liabilities are classified, at initial recognition, as subsequently measured at amortised cost unless they fulfill the
requirement of measurement at fair value through profit or loss. Where the financial liability has been measured at
amortised cost, the difference between the initial carrying amount of the financial liabilities and their redemption
value is recognised in the Statement of Profit and Loss over the contractual terms using the effective interest rate
method. Financial liabilities at fair value through profit or loss are carried at fair value with changes in fair value
recognised in the finance income or finance cost in the Statement of Profit and Loss.

(iii) Derecognition of financial assets and financial liabilities
Financial assets are derecognised when the rights to receive benefits have expired or been transferred, and the
Company has transferred substantially all risks and rewards of ownership of such financial asset. Financial liabilities
are derecognised when the liability is extinguished, that is when the contractual obligation is discharged, cancelled
or expIres

(iv) Offsetting of financial instruments
Financial assets and liabilities are offset and the net amount is reported in the balance sheet where there is a legally
enforceable right to offset the recognised amounts and there is an intention to settle on a net basis or realise the
asset and settle the liability simultaneously
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3.16

3.16.1 Provisions

Provisions are recognized when there is a present obligation (legal or constructive) as a result of a past event and it is

probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a
reliable estimate can be made of the amount of the obligation. Provisions are determined by discounting the expected
future cash flows (representing the best estimate of the expenditure required to settle the present obligation at the
balance sheet date) at a pre-tax rate that reflects current market assessments of the time value of money and the risks

specific to the liability. The unwinding of the discount is recognized as finance cost.

3.16.2 Contingent Liabilities
Contingent liability are disclosed when there is a possible obligation arising from past events and the existence of which
will be confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly within the
control of the Company or a present obligation that arises from past events but is not recognized because it is not
possible that an outflow of resources embodying economic benefit will be required to settle the obligations or reliable
estimate of the amount of the obligations cannot be made. The Company discloses the existence of contingent liabilities
in Other Notes to Financial Statements.

3.16.3 Contingent Assets

Contingent assets usually arise from unplanned or other unexpected events that give rise to the possibility of an inflow of
economic benefits. Contingent Assets are not recognized though are disclosed, where an inflow of economic benefits is
probable.

3.17 RESEARCH ANDDEVELOPMENT

Research and Development expenditure of revenue nature is written off in the Profit and Loss as incurred.
Such expenditure is capitalized as intangible assets only if it meets the criteria of an intangible asset.

3.18 OPERATINGSEGMENT

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating
decision maker. The chief operating decision maker of the Company is responsible for allocating resources and assessing

performance of the operating segments and accordingly is identified as the chief operating decision maker (CODM).

4

Provisions, Contingent Liabilities and Contingent Assets

The Company has identified single reportable segment i.e Tea.

SIGNIFICANT JUDGEMENTS AND KEY SOURCES OF ESTIMATION IN APPLYING ACCOUNTING POLICIES

Estimates and judgements are continually evaluated. They are based on historical experience and other factors, including
expectations of future events that may have a financial impact on the Company and that are believed to be reasonable
under the circumstances. Information about Significant judgements and Key sources of estimation made in applying
accounting policies that have the most significant effects on the amounts recognized in the financial statements is

included in the following notes:

> Recognition of Deferred Tax Assets: The extent to which deferred tax assets can be recognized is based on an

assessment of the probability of the Company’s future taxable income against which the deferred tax assets can be

utilized. In addition, significant judgement is required in assessing the impact of any legal or economic limits.

> Useful lives of depreciable/ amortisable assets (tangible and intangible): Management reviews its estimate of the
useful lives of depreciable/ amortisable assets at each reporting date, based on the expected utility of the assets

Uncertainties in these estimates relate to actual normal wear and tear that may change the utility of plant and equipment.

> Classification of Leases: The Company enters into leasing arrangements for various assets. The classification of the
leasing arrangement as a finance lease or operating lease is based on an assessment of several factors, including, but
not limited to, transfer of ownership of leased asset at end of lease term, lessee’s option to purchase and estimated
certainty of exercise of such option, proportion of lease term to the asset’s economic life, proportion of present value
of minimum lease payments to fair value of leased asset and extent of specialized nature of the leased asset.
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> Defined Benefit Obligation (DBO): Employee benefit obligations are measured on the basis of actuarial
assumptions which include mortality and withdrawal rates as well as assumptions concerning future developments
in discount rates, medical cost trends, anticipation of future salary increases and the inflation rate. The Company
considers that the assumptions used to measure its obligations are appropriate. However, any changes in these
assumptions may have a material impact on the resulting calculations.

> Provisions and Contingencies: The assessments undertaken in recognising provisions and contingencies have been
made in accordance with Indian Accounting Standards (Ind AS) 37, 'Provisions, Contingent Liabilities and Contingent
Assets’. The evaluation of the likelihood of the contingent events is applied best judgement by management
regarding the probability of exposure to potential loss.

> Impairment of Financial Assets: The Company reviews its carrying value of investments carried at amortized cost

annually, or more frequently when there is indication of impairment. If recoverable amount is less than its carrying
amount, the impairment loss is accounted for.

> Allowances for Doubtful Debts: The Company makes allowances for doubtful debts through appropriate
estimations of irrecoverable amount. The identification of doubtful debts requires use of judgment and estimates.
Where the expectation is different from the original estimate, such difference will impact the carrying value of the
trade and other receivables and doubtful debts expenses in the period in which such estimate has been changed.
FaIr value measurement of financial Instruments: When the fair values of financial assets and financial liabilities

recorded in the balance sheet cannot be measured based on quoted prices in active markets, their fair value is

measured using valuation techniques including the Discounted Cash Flow model. The input to these models are
taken from observable markets where possible, but where this not feasible, a degree of judgement is required in

establishing fair values. Judgements include considerations of inputs such as liquidity risk, credit risk and volatility.

>

> Fair Value of Biological Assets and Agricultural Produce: The fair value of Biological Assets and Agricultural Produce
is determined based on recent transactions entered into with third parties or available market price. Fair valuation
of Biological Asset and Agriculture Produce are based on the market rates published by the industrial body for
various grades from which the fair value of Biological asset and Agriculture Produce are derived.
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KESHAVA PLANTATIONS PRIVATE LIMITED

CIN No. U01132AS1999PTC005666

Notes to FInancIal Statements as at and for the year ended 31st March, 2026

PROPERTY, PLANT AND EQUIPMENT

year Ended 31st March 2026

Gross Carrying Amount

Particulars
As at

Additions31st March 2025

Leasehold Land &
Development
Buildings
Plant and Machinery
FurnIture and FIttIngs
Vehicles

Office Equipments
Bearer Plant

otal

1,358.97
583.46

487.89

19.62

75.61

9.28
661.99

3,196.82

1,358.97
578.68
454.89

18,56
75.61

9.28
661.99

3,157.98

Year Ended 31st March 2025

Gross Carrying Amount

Particulars
As at

Additions
31st March 2024

Leasehold Land &

Development
uildings

Plant and Machinery
FurnIture and FIttIngs
Vehicles

Office Equipments
Bearer Plant
’otal

1,358.97
567.73
449.15

17.25

64.53
8.73

646.23

3,112.59

1,358.97
578.68
454.89

18.56
75.61

9.28
661.99

3,157.98

10.95

8.69

1.31

11.08

0.55

15.76
48.34

Notes

The Company has not revalued its property, plant and equipment during the year ended March 31, 2026 and March 31, 2025.

The Company does not have any immovable property, whose title deeds are not held in the name of the Company during the year ended March 31, 2026 and also as at March 31,
2025

i) Refer note no. 45 for information on the carrying amounts of financial and non-financial assets pledged as security for the non-current borrowings,
/) Refer note no. 35.1 for information on the capital commitments.
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( ? in lakhs)

Accumulated Depreciation

Net Carrying
Amount

As at
31st March

2026

Charge durIngAs at
the year31st March 2025

Deductions

1,358.97
288.88

109.96

5.81
18.22

1.06

440.91

2,223.81

294.58

377.93

13.81

57.39
8.22

221.08
m7

25.83

25.57

1.03
7.43
0.65

21.98

82.49

268.75

352.36

13.24

49.96
7.77

199.10

891.18

Accumulated Depreciation

Net CarryIng
Amount

As at
31st MarchCharge durIngAs at

the year31st March 2024
Deductions

1,358.97
309.93

102.53

5.32

25.65

1.5]
462.89

2,266.80

28.51

22.19

1.06

7.17

0.61

23.18

268.75
352.36

13.24

49.96
7.77

199.10
891.18

240.24
332.82

12.18
42.79

7.16

175.92
M8
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Notes to Financial Statements as at and for the year ended 31st March, 2026

( ? in lakhs)

As at
6 CAPITAL WORK IN PROGRESS

As at

Particulars 31st March, 2026 31st March, 2025

Opening Balance

Add: Addition during the year
Less: Capitalised during the year

Closing Balance

41.28

3.95

9.17
36.06

47.10
13.16

18.98

41.28

6.1 Ageing for Capital work-in-progress as at March 31, 2026 is as follows:
( ? in lakhs)

Amount in CWIP for a period of
More than 32 years-31 year-2Less than 1

Total

n Progr
Bearer Plan

TOTAL

7

7.28
14

20.84
16.06

36.06

6.2 Ageing for Capital work-in-progress as at March 31, 2025 is as follows:
( ? in lakhs)

Amount in CWIP for a period of

CWI P 1 year-2

years
2 years-3

years

More than 3

years
Total

Projects MI
Bearer Plant

Plant & Machinery
TOTAL

7.2

M 1=
Note 1: There are no projects as on each reporting period where activity has been suspended. Also there are

no projects as on the reporting period which has exceeded cost as compared to the original plan or where
completion is overdue.

Note 2: Project execution plans are monitored on a periodic basis to determine whether the progress is as

per the plan.
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KESHAVA PLANTATIONS PRIVATE LIMITED

CIN No. U01132AS1999PTC005666

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

INTANGIBLE ASsrrs ( ? in lakhs)

ear Ended 31st March, 20

Depreciation/Amortisation

Net
As at 31stAs at 31st Charge during As at 31st

CarryingDeductionsMarch 2026 March 2026the yearMarch 2025

0.719.47 8.760.718.05

8.05 FM

Particulars
GrosWr ing Amount

As at 31st
March 2025

Additions Disposals

Total

9.47

M
Year Ended 31st March, 2025

Accumulated Depreciation/Amortisation
Net

As at 31stAs at 31st As at 31st Charge during
Deductions Carrying

the yearMarch 2024 March 2025March 2025
Amount

6.16 1.899.47 8.05 1.42

MM

Particulars
rMr Mr B

As at 31st

March 2024
Additions Disposals

Total

9.47

Eg IEaIi

Note : The Company has not revalued its Intangible assets during the year ended March 31,2026 and March 31,2025.



KESHAVA PLANTATIONS PRIVATE LIMITED
CIN No. U01132AS1999PTC:005666

Notes to FInancIal Statements as at and for the year ended 31st March, 2026

B irLlakhis
Non Current Current

As at As at As a As at

31st March 2026 31st March 2025 31st March 2026 31st March 2025

OTHERS FINANCIAL ASSETS
(Unsecured and considered good)
Deposit with Nabard
Security Deposit
Others Receivable

8

35.05

35.05

35.05

35.05

KIn lakhs)
Non Curved Current

As at As at As at As at

31st March 2026 31st March 2026 31st March 2026 31st March 2025

OTHER ASSETS
(Unsecured and consIdered good)

Capital Advances

9 Refer Note No.

23.16 1.56

Advances other than CapItal Advances
Advances to Suppliers & ServIce Providers
Balances with Government & Statutory Authorities
Prepaid Expenses
Incentive & Subsidy Receivable
Balance with Gratuity Fund

Total Other Current Assets

9.1

4.55

27.71

9.1 Includes Rs.7.60 lakh s (Previous year Rs, Nil) for a related party (i.e.Holding Company)

10 NON CURRENT TAX ASSETS (NET)
Income Tax Advance/Refund (Net of Provision)

11 BIologIcal Asset other than Bearer Plant
As at Opening date

Increase due to purchases / physical changes/Net change in fair value less estimated costs to sell
Decrease due to harvest /sales/write oB

As at Closing date

Refer Note No.12 INVENTORIES
(Lower of cost or net realisable value)
Finished Goods

Stores and Spares
12.1, 12.2 & 12.3

12.1
12.2

12.3

Inventories are hypothecated against working capital borrowings (Refer Note No . 45)
Mode of Valuation (Refer Note No. 3.6 of Material Accounting Policy Information)
There is no stock in transit as at Balance sheet date.

Refer Note No.
13 TRADE RECEIVABLES

Trade Receivables considered good . Secured;
Trade Receivables considered good - Unsecured;
Trade Receivables which have significant increase in Credit Risk; and
Trade Receivables . Credit impaired
Less : Allowances for Credit losses
Total

13.1, 13.2 & 13.3

13.1 Trade Receivables includes
Receivable from a Related Party
Unbilled Receivables
Others
Total

13.4

TFade Receivable are hypothecated against working capital borrowings ( Refer note no. 45 )

Them are no amount receivable from Directors or other officers of the company or any of them either severally or jointly with any other person or debts due by firms or private companies
respectively in which any director is a partner or a director or a member

13.2
13.3

13.4 Includes Rs.Nil (Previous year Rs. 2.33 lakhs) for a related party (i.e.Holding Company)

0.57

0.57

8.08
6.36
5.29

18.53
7.68

45.94

4.84

6.40

It in lakhs)

As at As at

31st March 2026 31st March 2025

28.94
28.94

(? in lakhs)
As at As at

31st March 2026 31st March 2025

3.95 2.46
7.00 3.95
3.95 2.46
7.00 3.95

As at

3.18
22.41

25.59

( ? in laktNr
As at As at

31st March 2026 31st March 2025

1.28

1.28

1.28
1.28

0.57

0.61
1.18

2.78

8.82
6.68

24.84
74.87

117.99

17.27
17.27

( ? in lakhs)
As at

31 st March 2025

4.51
34.79
39.30

40.99

40.99

2.33

38.66
40.99



KESHAVA PLANTATIONS PRIVATE LIMITED
C:IN No. U01132AS1999PTC005666

Notes to FInancIal Statements as at and for the year ended 31 st March, 2026

Trade Recelvables ageIng schedule
ulars

B in lakhs)
Outs due date of nant as on 31 st MardI 2026

TotalMore than 3Not due ly&ar'2 years ' 2 years 4 years
molvths year years

Inbilled lbles
U

acm
Dis

c-rbdi+ i
Total

r
nd

Particula

0.42 0.86

0.42 0

1.28

2025Int as on 31st Mi
More than 3 Totalmt years

C

ns

;redit impaired

£om
aa red

owa ncH

( ? in lakhs)
As at As at

31st March 2026 31st March 2025
14 CASH AND CASH EQUVALENTS

Balances With Banks
In Current Account

Cash in Hand
0.48
1.49
1.97

0.90
0.23
1.13

Changes in IIabIIItIes an sIng from fInancIng actIvItIes
PartIculars

Non CuITent Borrowings (including current maturities of long term debts) (Refer note no. 19)
Current Borrowings (excluding current maturitie s of long term debts) (Refer note no. 19)
Total liabilities from financing actIvities

( C in lakhs)

Particulars
Non CuITent BoIToMngs (including current maturities of long term debts) (Refer note no. 18)
CuITent BoITowings (exduding current maturities of long term debts) (Refer note no. 19)
Total liabilities from financing activities

April 1, 2024 Cash Flows March 31, 2025

17.
b n d+

'43.7482' 83.66
$79.7 761 ,64

( t in lakhs)
As at As at

31st March 2026 31st March 2025

15 BANK BALANCES (OTHER THAN NOTE: 14)

Fixed Deposit with Banks (Original Maturities more than three months but less than twelve months) 0.12
0.12

( t in lakhs)

Current

As at As at

31stBlr91 2.q?6__31_sLMlrch 2025
16 LOANS

Other Loans and Advances.unsecured
Loan to Employees
. Considered Good

Total Loans

Refer Note No
16.1 & 16.2

0.14
0.14

0.07
0.07

16.1

16.2

N.o Loans are due from directors or other officers of the companY either sevetally or jointly with any other person. nor any loan are due from firms or private companies respectively in which any
director is a partner, a director or a member,

The CompanY has not advanced or loaned or invested funds (eIther bortowed funds or share premium or any other sources or kind of funds) to any other person or entIty, including foreign entities
<-Intermediaries-) Mtb the understanding (whether recorded in writing or otherwise) that the Intermediary shall, whether, directly or indirectly iend oF invest in other persois/ entities-identiied in an;
Tanner whatsoever bY or on behalf of the CompanY ('ultImate beneficiaFie s’) or provide anY guarantee, security or the like on behalf of the Ultimate Benehciaries. Accordingly, no further
disclosures. in this regard, are required

HI i i
Qt +
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KESHAVA PLANTATIONS PRIVATE LIMITED
CIN No. U01 132AS1999PTCO05666

Notes to FInancIal Statements as at and for the year ended 31st March, 2026

{ { in lakhs unless otherwise !!a_toO)
31 st ManS 2026 31 st March 2025

No. of SharBS Amount No. of Shares Amount

EQUITY SHARE CAPITAL

AuthorIsed Share CapItal
EquIty Shares:
Equity Shares of Rs. 100/- each

Preference Share CapItal:
Preference Shares of Rs. 100/- each

Total Authorised Share Capital

Issued Share CapItal
Equity Shares of Rs. 100/. each

SubscrIbed and Fully PaId.up Share CapItal
Equity Shares of Rs. 100/- each fully paid-up

ReconcIIIatIon of the number of shares at the begInnIng and at the end of the year

31st March 2026

No. at Shares Amount
Refer Note No.

Equity Shares
Balance as at the beginning of the year
Add: Increase in number of shares on account of Right issue of shares during the year
Balance as at the end of the year

17,4.1

17.4.1 During the previous financial year, the Company had raIsed funds amounting to Rs. 800 lakhs by way of issue of equity shares to the Holding Company on right basis. The Company had ajlotted
32,000 equity shares on right basis at the price of Rs. 2500/- (including a premium of Rs. 2400/-) per equity share. The entire funds raised by the Company through Rights Issue had been utilised
for the objects stated in the Letter of Offer for Rights Issue of the Company. dated 9th November 2024 . summary of the same is tabulated below,

PartIculars

Repayment of Borrowings
Total

Terms/ Rights attached to Equity Shares :
The Company has Equity Shares having par value of Rs. 100/- per share. Each holder of Equity Shares is e11titled to one vote per share and equal right for dividend. The dividend proposed by the
Board of Directors is subject to the approval of shareholders in the ensuing Annual General Meeting, except in case of interim dividend. In the event of liqllidation. the equity shareholders are
eligible to receive the remaining assets of the Company after payment of all preferential amounts. in proportion to their shareholding

ShareholdIng Pattern wIth respect of HoldIng or UltImate HoldIng Company

Entire shareholding of the company is held by Shri Vasuprada Plantations Limited (HoldIng Company) and its nominees.

DetaIls of EquIty Shareholders holdIng more than 5% shares in the Company

No. of Shares % HoldIng

EquIty Shares of t 100/. each fully paId

Shri Vasuprada Plantations Limited and its nominees

No. of SMns % Honing dulnBUgEar No. of Shares

1 ,31 , 157 100cYo - 1 ,31 , 157

Details of Shareholding of Promoters

Shri Vasuprada PlantatIons Limited and its nominees

17.8

17.9

17.10

17.11

No Equity shares have been reserved for issue under options and contracts/ commitments for the sale of shares/ disinvestment as at the Balance Sheet date
No Equity Shares have been bought back by the Company during the period of 5 years preceding the date as at which the Balance Sheet is prepared

No securities convertible into Equity/ Preference shares have been issued by the Company during the year,

No calls are unpaid by any Director or Officer of the Company during the year

2,00.000

2,00,000

200.00

200.00

2,00.000

2,00,000

200.00

200.00

5,00,000 500.00
5,00,000 500.00

7.00.000 700.00

500.00
500.00

700.00

5.00.000
5,00,000

7,00,000

131.16
131.16

1 ,31.157
1 ,31,157

131.16 1.31.157

131.16 1,31,157

131 , 16 1 ,31 , 157
131.16 1.31.157

131.16
131.16

1.31.157
1.31.157

( t in lakh s)
3 Ist March 2025

No. of Shares Amount

99. 157

32.000
1.31.157

1 ,31 ,157

1.31.157

99.16
32.00

131.16

131.16

131.16

( e in lakhs)

31st March 2026 31st March 2025

800.00

31st March 202531 st March 2026

No. of Shares % HoldIng

100.00c% 1 ,31 , 1571 ,31 . 157 1 00.000/c

% HoldIng d:inTaT;!at

100cyo



KESHAVA PLANTATIONS PRIVATE LIMITED
CIN No. UOI 132AS1999PTCO05666

Notes to FInancIal Statements as at and for the year ended 31 st March, 2026

Refer Note No.

OTHER EQUITY18

18.1
18.2
18.3

Capital Reserve
Securities Premium Reserve
Retained Earnings

: giFtS :;eur9:oFeep FJse IFsH;r!£YrGe created by accumulated capital surpIus and remains invested in the business for set off against any capital expenditure. This will not be distributed as
dividends

SecurIties Premium Reserve : The amount received in exass of facn value of the equity shares is reaognised in securities premium reserve. This reserve wilt be utilised in accordance with the

provisions of the Companies Act ,2013

Retained Earnings: Retained earnings represent accumulated profits earned by the Company and remained undistributed as on date.

a)

b)

C)

18.1 Capital Reserve
Balance at the beginning and at the end of the year

18.2 Securities Premium Reserve
Balance at the beginning of the year
Add: Premium for share issued under right issue
Balance at the end of the year

18.3 Retained Earnings
Balance at the beginning of the year
Add: Profit/(Loss) for the year
Balance at the end of the year

Total Other Equity

( t in lakhs)

Non<:urrent Current

As at As at As at As at

31$tManh 2026 31st March 2025 31st March 2026 31st March 2025
Refer Note No.BORROWINGS19

Secured

Term Loan from Banks (Loan for Vehicle)
Working Capital Term Loan from Banks

Total Long Term Debts
Less: Current Maturities of Long Term Debts
Non Current Long Term Debts
Working Capital loans repayablo on demand
Secured

Working Capital loans from banks repayable on demand
Unsecured

Overdraft Facility with Bank

19.1 (i)
19.1 (ii)

19.1 (ii)

19.2

Current Maturity of Long Term Borrowings

Total Borrowings

DetaIls of SecurIty gIven for Loan & other terms
Vehicle loan from The Federal Bank Ltd. (P.Y.Rs.3.98 lakhs)has been prepaid during the year

19.1
(1)

(11) The Working Capital Term Loan (GECL) from The Federal Bank Ltd. (previous year: Rs. 30.42 lakhs) was prepaid in full during the current year. Further, the Working Capital Loan from the same
bank (previous year: Rs. 78.70 lakhs) was also fulV repaid during the current year,

Working capital loan of Rs 20.80 laos from Central Bank of India is secured by equitable mortgage of Azizbagh Tea Estate and hypothecation of entire stock of raw materials. semi finished goods
finished goods, consumable stores & spares incJuding book debts, receivables, both present & future, carTying an interest @ 9.75% p.a

Overdraft facility from Central Bank of India amounting to Rs.25.37 lakhs is secured against LIC Poliq taken in the name of director of Holding Company as per the terms of agreement. The loan

is carTying an interest @ 7.60 p.a

19.2

19.3
19.4
19.5

Refer note no. 46 for information on the carrying amounts of financial and non-financial assets pledged as security for the non-curTent and current bOITowings,

No amount have been guaranteed by Directors of the Company.
There is no default on balance sheet date in repayment of borrowings and interest thereon

Non Current

As at

31 st March 2026

As at

31 st March 2025

PROVISIONS20

Provision for Employee Benefits
Bonus

,HI i Pi
a+ t

eg

( ? in lakhs}

As at

31st March 2026 31st March 2025

5.00

1 ,248.84
805.80

2,059.64

As at

31st March 2026 31st March 2025

5.00

1 ,248.84

1 ,248.84

818.62

l12.821
805.80

2.059.64 2.072.46

3.98
30.42
34.40
13.27

21.13

20.80

25.37

21.13 46.17

Current

As at

31 st March 2026

32.76

32.76

5.00
1 ,248.84

818.62
2.072.46

( t in lakhs)

As at

5.00

480.84
768.00

_1 ,848.84

777.65
40.97

818.62

78.70

4.96

13.27

96.93

( ? in lakhs)

As at

31 st March 2025

34.09

34.09



KESHAVA PLANTATIONS PRIVATE LIMITED
CIN No. U01 132AS1999PTC005666

Notes to FInancIal Statements as at and for the year ended 31 st March, 2026

DEFERRED TAX LIABILITIES (NET)21

Deferred Tax LIabIIItIes
Arising on account of

Property, Plant & Equipments & Intangible Assets

Less: Deferred Tax Assets
Arising on account of :

Section 43B of Income-tax Act

Unabsorbed Depreciation

Deferred Tax Liabilities (Net)

Movement in deferred tax asset and deferred tax liabilities during the year ended 31st March, 202621.1

Particulars

Deferred Income Tax Liabilities

Property. Plant & Equipments & Intangible Assets

Deferred Income Tax Assets
Items u/s 438 of the Income Tax Act, 1961

Unabsorbed Depreciation

Deferred Income Tax( Assets)/LIabIIItIes

21.2 Movement in deferred tax asset and deferred tax liabilities durIng the year ended 31 st March, 2025

Particulars

Deferred Income Tax Liabilities

Property, Plant & Equipments & Intangible Assets

Deferred Income Tax Assets

Items \IIs 43B of the Income Tax Act, 1961

Unabsorbed Depreciation

Deferred Income Tax( Assets)/Liabilities

( t in lakhs)

Non CurrwR Current

As at As at As at As at

31st March 2026 31st March 2025 31st March 2026 31st March 2025
22 OTHER LIABILITIES

Statutory Dues Payable
Deferred Government Subsidy
Contract Liabilities (Advances Received from Customers)

W}I q1.g?:
bt +

2 e

%;;#;

Recognized in
Statement of
Profit & Loss

As at
lst AprII, 2026

152.39

152.39

0.13
70. 1 3
70.26
82.13

Recognized in
Statement of
Profit & Loss

Asat
1 st April, 2024

156.37

156.37

27.20
72.26
99.46
56.91

18.70

18.70

[? in lakEs)
As at As at

31st March 2026 31_st Margh 2025

151.08
151 .08

0.16
65.95
66.1 i

84.97

Rn,Wnized in
Other As at

Comprehensive 31st March, 2026
orrla

(1.31 )

(1.34)

0.03

(4.18)
JWI

2.84

He

W

Recognized in
Other As at

Comprehensive 31st March, 2025

(3.98)

(3.98)

(27.07)
(2.13)

(29.20)
25.23

15.39
0.47
0.02

15.88

19.18

19.18

152.40
152.40

0.13
70. 14

70.27

82.13

( t in lakhs)

151.08

151 .08

0.16
65.95
66.11

84.97

( t in lakhs)

152.39

152.39

0.13

LO 1}
70.26
82.13

16.27
0.47

16.74



KESHAVA PLANTATIONS PRIVATE LIMITED
C;IN No. U01132AS1999PTC:005666

Notes to FInancIal Statements as at and for the year ended 31st March, 2026

23 TRADE PAYABLES
Trade Payables for goods and services
Total outstanding dues of creditors to micro enterprises and small
enterprises

Refer Note No.

23.1

23.1

Total outstanding dues of creditor to other than micro enterprises and smal
enterprises

23.1 Trade Payable ageing schedule
as on 31st

2 years-3 lore than 3
yearsyears

0.11 0.04

0.04-o.1 i

mr M 3l5–t Ma–ri

More than 32 years-3
yearsyears

0.04

-o.bl

ue 0

Less
1 year-2than 1
yearsYear

2.84 0.24

0.24.84

r
Less

1 year.2than 1
Year

0.11m6

2.67 0.11

Particulars

am> mr r

rC ro ,esues an

BB ,esISenliita%
t rcro ente

T1

Not due

7.54
16.41

ma

Not due

0.62
12.43

13.03

mr
mr a err
ml rues @bB

OI en
Ma

S,es

r

OTHER CURRENT FINANCIAL LIABILITIES24

Employee Related Liability
Amount Payable for Capital Assets
Interest Accrued but not due on Borrowings

25 REVENUE FROM OPERATIONS
Sale of Finished Goods-Tea
Sale of Green Leaf

Refer Note No.

Other OperatIng Revenues
Incentives & Subsidies
Sale of Tea Plants
Insurance Claims Received

25.1

Grant sanctioned by Government of Assam against Replantation25.1

26 OTHER INCOME Refer Note No.

Interest Income at amortlsed value
On Bank Deposits
On Security Deposits
On Others

From Holding Company
Interest Subvention on Working Capital
Other Interest Income

From Income Tax Department
On Gratuity Fund

Other Non Operating Income
Excess Liabilities and Unclaimed Balances written back

Corporate Guarantee Fees from Holding Company
Miscellaneous Income

Changes in Fair value of Biological assets

26.1

26.2

26.1
26.2

Interest Subvention on working capital from Government of Assam as per notification dated 9th May 2023
The companY has provided corporate guarantee for the borrowings taken by the holding conIpnay from Central Bank of India

( t in hkhs)

As at

31st March 2026 31st March 2025

7.54

19.64
2i:1-8

( t in lakhs)
As it -- – -- ' As at

31st March 2026 31st March 2025

18.31

18.31

{ C in lakhs)
For the year For the year

ended ended
31st March 2026 31st March 2025

1.294.51 1 . 1 80.03

52.09 39.99

L34q,6_Q_. _ _ I,??o.02

0.47
2.15

2.62

1 ,349.22

Forthae–ar– - – Mtite-year-
ended ended

31st March 2026 31st March 2025

1.55

16.51

4.08

1.54

0.30
5.24

3.05
32.27

0.63

17.66
18.29

75.39
3.17
2 28

80.84

0.47
5.83
0.42
6.72

1 ,226.74

2.45
2.03
0.03

10.39

0.38
5.88

0.89
1.49

23.54



KESHAVA PLANTATIONS PRIVATE LIMITED
GIN No. U01132AS1999PTC005666

Notes to FInancIal Statements as at and for the year ended 31 st March, 2026
COST OF MATERIALS CONSUMED

Purchase of Green Leaf

CHANGES IN INVENTORIES OF FINISHED GOODS AND WORK.IN.PROGRESS

Inventories at the end of the year
Tea

Inventories at the beginning of the year
Tea

EMPLOYEE BENEFITS EXPENSE

Salaries & Wages
Contribution to Provident Funds and Others
Contribution to Gratuity Fund ( Refer note No.48)
Staff Welfare Expenses

Less: Amount Capitalised

FINANCE COST

Interest Expenses
On Term Loans from Bank

On Working Capital Loans
On Corporate Loans & Others

Other Borrowing Costs
Other Financial Charges Refer Note No.

30.1Less: Amount Capitalised

The capitalisation rate used to determine the amount of borrowing costs to be capitalised durIng the year is 10.75% p.a (Previous year weighted average interest rate 31 st March, 2025 @ 12%

p.a)

DEPRECIATION AND AMORTIZATION EXPENSES

On Property. Plant and Equipment
On Intangible Assets

OTHER EXPENSES

Manufacturing Expenses
Stores, Spare Parts & Packing Materials Consumed
Power & Fuel
Cultivation
Repairs to Buildings
Repairs to Machinery
Repairs to Other Assets

Less: Amount Capitalised
Total

HI i R
+ +

C) CD

h#

l?_irllg_kh§)
For the year For the year

ended ended
31 st March 2026 31st March 2025

197.81

IT irLlg_khs)
For the year For the year

ended ended
31st March 2026 31st March 2025

3.18
3.18

4.51

4.51

1.33

Lt in !a_kh9)
For the year For the year

ended ended
31st March 2026 31st March 2025

601.92
69.03
11 .60

51.70
734.25

1.86
732.39

Lt in lakh s)
For the year For the year

ended ended
31st March 2026 31st March 2025

0.18
26.53

1.13
27.84

0.56
27.28

(? in lakhs)
For the year For the year

WIde<1 ended
31st March 2026 31st March 2025

82.49
0.71

83.20

Lt in laktls)
For the year For the year

ended ended
31st March 2026 31st March 2025

9.10
134.71
51.18
8.42

11 .93

0.10
II 5.44

1.53
213.91

26.46

4.51
4.51

29.72

29.72

25.21

603.07
68.40
10.56
49.67

731.70
2.52

729. 18

0.37
48.12

34.03

3.53
86.05
0.32

85.73

82.72
1.89

84.61

7.99
125.91
58 21

6.97
7.36
0.22

207.16
1.16

206.00



KESHAVA PLANTATIONS PRIVATE LIMITED
CIN No. U01132AS1999PTC005666

Notes to FInancIal Statements as at and for the year ended 31St March1 2026

SelIIng and AdmInIstratIon Expenses
Freight & Warehousing
Commission , Brokerage & Discount
Rates & Taxes
Rent
Insurance

Vehicle Running & Maintenance Expense
AudItors' RemuneratIon .

Audit Fees
Issue of Certificate

Legal & Professional Fees
Loss on Sale/Discard of Property. Plant and Equipment
Travelling Expenses
Director Sitting Fees
Service Charges
Other Miscellaneous Expenses

Total
Total Other Expenses

Refer Note No33 TAX EXPENSE

Current Tax 33.1
Tax for earlier years

Deferred Ta ;'::– ––-g-g
The Company has decided from the previous year FY 2024.25 tO Opt for concessional rate of Taxes as per the provisions of Section 115BAA of the Income Tax Actl1961

AccordIngly, the provIsIon for Income tax has been computed under the New Tax RegIme.
33.1

Reconciliation of estimated Income tax expense at statutory Income tax rate to income tax expense reported in statement of Total Comprehenslve Income33.2

Profit before Income Tax Expense
Statutory Income Tax Rate'
EstImated Income Tax Expense

Tax effect of adjustments to reconcile expected Income tax expense to
reported Income tax expense
Exempt Income
Others

Income Tax Expense in Statement of Profit & Loss

•Applicable Statutory Income Tax rate for Financial Year 202526 & 202+25 is 25.168%

Refer Note No.34 EARNING PER EQUITY SHARES

Nominal Value of Equity Shares (Rs.)
Profit attributed to the Equity shareholders of the Company
Weighted average number of equity shares
Basis and diluted earning per shares (Rs.) 34.1

B in Ba IN
For the year For the year

ended ended
31st March 2026 31st March 2025

9.15
11 .25

3.26
1.49
5.07

23.60

2.75
0.10
7.41

0.02
0.38
0.75

47.01
22.49

134.73
348.64

It in lab IId
For the year For the year

ended ended
31st March 2026 31st March 2025

( t in lakhs)
As at As at

31st March 2026 31st March 2025

(9.98)
25.168c70

l?L5J}

0.02
5.33
5.35
2.84

1 00.00

(12.82)
1.31.157

(9.77)

15.29
9.94
2.86
1.49
2.89

20.86

2.75

11.01

0.06
1.05

51.56
23.33

143.09
349.09

66.20
25. 168c7c

16.66

0.57
8.00
8.57

25.23

100.00
40.97

1.08.275

.37.84_

34.1 There are no dilutlve equity shares in the Company



KESHAVA PLANTATIONS PRIVATE LIMITED

CIN No. U01132AS1999PTC005666

Notes to FInancIal Statements as at and for the year ended 31st March, 2026

Contingent LiabiIIties, Contingent Assets & Cornrnitrnent

The Company does not have any Contingent Liabilities & ContIngent Assets.

35.1 Commitments

( ? in lakhs)

ParticularsSI. No

Estimated amount of contracts remaining to be executed on Capital Account (net of advances

36

at

31st March

Loans or advances (repayable on demand or without specifying any terms or period of repayment) to specified persons
During the year ended March 31, 2026 the Company did not provide any Loans or advances which remains outstanding (repayable on demand or without
specifying any terms or period of repayment) to specified persons (Nil as on March 31, 2025)

Relationship with Struck off Companies
The Company does not have any transaction during the current/previous year with the Companies struck off under Section 248 of the Companies Act, 2013
or outstanding balance as on Balance Sheet date with such companies.

Benami Property held
No proceeding has been initiated or pending against the company for holding any benami property under the Benami Transactions (Prohibition) Act, 1988

(45 of 1988) and rules made thereunder.

Disclosure in relation to undisclosed income

The Company does not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during
the year ended March 31, 2026 and March 31, 2025 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)

WIlful Defaulter

The Company is not a declared wilful defaulter by any bank or financial institution or other lender

RegIstratIon of charges or satIsfactIon wIth RegIstrar of CompanIes (ROC)

The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.

UtIIIsatIon of Borrowed funds and share premIum

The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether

recorded in writing or otherwise) that the Company shall: (a) directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or (b) provide any guarantee, security or the like on behalf of the ultimate
beneficiaries. The Company has not advanced or lent 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 the like to or on behalf of the Ultimate Beneficiaries.

Crypto CurrencY

The Company has not traded or invested in Crypto currency or Virtual Currency during the year ended March 31, 2026 and March 31, 2025.

,HI i

tt +
a VI

qA9



Elements of Ratios

For the year 1 For the year
ended March 1 ended March

31,2026 1 31,2025

DenomInatorNumeratorRatIo

o.59 1 o.83Current LiabilitiesCurrent AssetsCurrent Ratio

Shareholder’s Equity 0.050.02Total DebtDebt- Equity Ratio

Earnings before interest,
depreciatIon and taxes (Profit

before Tax + Interest +

Depreciation + other
adjustments like loss on sale of

Fixed assets etc)

Debt service (Interest & Lease

Payments + Principal Repayments)
2.011.57Debt Service Coverage Ratio

Profit for the period/year 1 Average Shareholder/s Equity 0.36-0.10Return on Equity Ratio

337.23 1 69.29Sale of Product Average InventoryInventory Turnover Ratio

Avg. Accounts ReceivableNet Credit Sales 63.82

2.65

41.93

2.77

Trade Receivable Turnover Ratio

Average Trade PayablesNet Credit PurchaseTrade Payable Turnover Ratio

Working Capital (Current Assets -
Current Liabilities)

Net SalesNet Capital Turnover Ratio -23.33 -29.07

Net Profit Ratio Net SalesNet Profit (PAT) 0.03

0.01

N.A

-0.01

0.01

N .A

Capital Employed (Tangible Net
Worth + Total Debt + Deferred Tax

Liability)

Earning before interest and
taxesReturn on Capital Employed

Return on Investment* Average Value of InvestmentIncome on Investment

Since the Company has no Investment as at March 31, 2026 and March 31,2025, the ratio of return on Investment has not been disclosed.

Assets pledged as security
The carrying amounts of assets pledged as security for current & non'current borrowings are as follows

As atRefer Note No.
31st March 2026

Particulars

lrren

FInancial Assets

Trade Receivables

Non-Financial Assets
Inventories

Total current assets pledged as security

Property, Plant & Equipments
Capital Work in Progress

otal non-currents assets pledged as securitY

Total assets pledged as securIty

,HI i fa
+t

tUg

Reason for
Variance

% age of
change

Decrease in
Current Assets

-29.09

Decrease in

Borrowings
-60.66

.21.95

Due to loss in
current year

-127.47

Increase in
Turnover &
decrease in

Inventory

386.71

Decrease in
Trade

Receivables

52.21

.4.16

-19.75

-128.43

.49.89

Due to loss in

current year

( ? in lakhs)

As at
31st March 2025

40.99

40.99

39.30
39.30

80.29

25.59
25.59

26.87

2,223.81
36.06

2,266.80
41.28

2,308.08

2,388.37



46 Disclosure as required under the Microp Small and Medium Enterprises development act 2006, to the extent ascertained, and as per notification
number GSR 679 [E) dated 4th September, 2015

( ? in lakhs)

31st March

As at

2026

31st March
2025

As at

Particulars

Principa 7.54 0.63

[mrMe i

2006/ along with the amount of the payment made to the supplier beyond the appointed day during each accounting year.

iii

lthe Micro, Small and Medium Enterprises Development Act, 2006

V

above are actually paid to the small enterprise, for the purpose of disallowance of a deductible expenditure under section 23 of the
Micro, Small and Medium Enterprises Development Act, 2006

47 DIsclosure pursuant to IndIan Accounting Standard - 19 'Employee BenefIts’

47.01 DefIned ContrIbution Plan:

The Company makes contribution towards provident fund to a defined contribution retirement plan for qualifying employees and towards gratuity in

respect of employees at Tea Estate in Assam who are covered under "Assam Gratuity Fund Scheme" notified under "The Assam Gratuity Act, 1992". The
Provident fund plan and gratuity plan is operated by statutory authorities. Under the said plans the company is required to contribute a specific percentage

of pay roll costs in respect of eligible employees to the retirement benefit scheme to fund the benefits.

The amount recognized as an expense for the Defined Contribution Plans are as under:
( ? in lakhs)

SI. No. 1Particulars
For the year ended
31st March 2026

For the year ended
31st March 2025

Provident Fund

Gratuity Fund

48 The Company is not getting covered under Sec 135 of the Companies Act 2013 and as such the provisions of CSR are not applicable for the Company

49 Related Party Disclosures

49.1 Name of the related parties and description of relationship

• Shri Vasuprada Plantations Limited (Holding Company)

• The Cochin Malabar Estates And Industries Limited (Associate of Holding Company)

Key Management Personnel

Sayansiddha Das - Director
Sharad Bagree - Director

Ashok Vardhan Bagree-Director



Summary of transactions with the related parties
( t in lakhs)

Particulars

Loan/Advances [Given)/refunded (Net)
Interest Paid/{Received) on Loan

nvestment in Rights Issue by SVPL

Corporate Guarantee given agaInst Term

Sitting Fees
Purchase of Green Leaf

Sale of Green Leaf

Sale of Tea

Purchase of Tea

Sale of Plants

Corporate Guarantee Fees received
Service Charges Expenses (Net)

Loan taken by holding company (Refer Note 26.2)

Major terms and conditions of transactions with related parties

Transactions with related parties are carried out in the normal course of business and are made on terms equivalent to those that prevail in arm’s length
transactions.

Loan from/to Holding Company was unsecured and repayable on demand. Interest rate was 12% p.a.

Segment Reporting

Operating segments are defined as components of an enterprise for which discrete financial information is available that is evaluated regularly bY the chief
operating decision maker, in deciding how to allocate resources and assessing performance. Operating segments are reported in a manner consistent with
the internal reporting provided to the chief operating decision maker. Based on the management approach as defined in Ind AS 108, the Chief Operating
Decision Maker evaluates the Company’s performance based on only one segment i.e. manufacturing Tea

The following Customers individually accounted for more than 10% of the revenues from external customers during the year ended March 31l2026 and
March 31, 2025.

Name of the Customer

J.Thomas and Co. Pvt. Ltd

Shri Vasuprada Plantations Limited (Holding Company)
Vesta Exim Pvt.Ltd

Pawan Trading Co

FaIr Value Measurement

Categories of Financial Assets & Financial Liabilities as at 31st March 2026 and 31st March 2025

31st March 2026

Particulars

Financial Assets

Trade Receivables

Cash and Cash Equivalents
Other Bank balances

Loans to Employees
Other Financial Assets

Total Financial Assets

FInancIal LIabIIItIes

Borrowings
Trade Payables
Other Financial Liabilities

Total Financial Liabilities

#Hy
t

+

9 en\N

Acc

Holding Company I Key Management Personnel

31-Mar-2531-Mar.2631-Mar-26

(363.79)(59.88)
34.03(16.51)

800.00
524.00

197.81

52.09

121.96

0.82
1.39

5.24

47.01

31st

March,2025

31st

March,2026

36.69@

9.42%
9.00%

11,96%

42.42%
19.01%

11.16%

( ? in lakhs)

31st March 2025

M
FVOCI

Cost
M

Cost

40.99

1.13

0.12

0.07

36.23

78.54

1.28

1.97

0.14

35.62

39.01

46.17

27.18

18.31

M

118.06

18.29

80.84

217.19



52 Fair Values of Financial Assets and Financial Liabilities measured at Amortised Cost

52.1 The following is the comparison by class of the carrying amounts and fair value of the Company's financial instruments that are measured at amortized cost:

31st March 2025

It in lakhs)

Particulars

31st March 2026

FaIr Value

[iMn BMs

Trade Receivables

Cash and Cash Equivalents

Other Bank balances

Loans to Employees
Other Financial Assets

40.99

1.13

0.12

0.07

36.23

M

40.99

1.13

0.12

0.07

36.23

MTotal Financial Assets

Financial Liabilities

Borrowings

Trade Payables
Other Financial Liabilities

46.17

27.18

18.31

M

46.17

27.18

18.31

91.66

118.06

18.29

80.84

217.19

118.06
18.29

80.84

217.19Total Financial Liabilities

52.2 The management assessed that the fair values of cash and cash equivalents, trade receivables, trade payables, short term borrowings, and other financial
liabilities approximates their carrying amounts largely due to the short-term maturities of these instruments.

52.3 The management considers that the carrying amounts of Financial assets and Financial liabilities recognised at nominal cost/amortised cost in the Financial

statements approximate their fair values.

52.4 Working Capital Cash Credit borrowings has been contracted at floating rates of interest, which are reset at short intervals. Fair value of floating interest

rate borrowings approximates their carrying value subject to adjustments made for transaction cost.

53

53.1

Fair Value Hierarchy

BIologIcal assets other than bearer plants

This section explains the judgements and estimates made in determining the fair values of the biological assets other than bearer plants that are recognised

and measured at fair value in the financial statements. The Company uses a Valuation technique that is appropriate in the circumstances and for which
sufficient data are available to measure the fair value, maximising the use of relevant observable inputs.

BIologIcal Assets measured at FaIr Value less cost to sen

As at 31st March 2026 and 31st March 2025

31st March 2025

EEH M Level 3

[ ? in lakhs)

Particulars
31st March 2026

I!@@
Non Financial Assets

Biological Assets other than Bearer

Unharvested Tea Leaf

Total Nme jBrancial Assets

7.00

7.00
3.95

3.95

53.2 During the year ended March 31, 2026 and March 31, 2025 there are no transfers between level 1, level 2 and level 3.

53.2.1 Valuation Technique

Unharvested Tea Leaf: Fair value is being arrived at based on the observable market prices of made tea adjusted for manufacturing costs. The same is
applied on quantity of the tea leaves unharve sted using plucking averages of various estates.

53.3 ExplanatIon to the faIr value hIerarchy

The Company measures Financial instruments, such as, equity investments and non financial instruments, such as, unharvested tea leaf , at fair value at

each reporting date. Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised
within the fair value hierarchy based on the lowest level input that is significant to the fair value measurement as a whole. The valuation of unharvested tea

leaf are based on level 2 inputs as per the hierarchy mentioned in the Material Accounting Policy Information.



54 Financial Risk Management

Financial management of the Company has been receiving attention of the toP management of the CompanY. The management considers finance as the
lifeline of the business and therefore, financial management is carried out meticulously on the basis of detailed management information SYstems and

reports at periodical intervals extending from daily reports to long-term plans. Importance is laid on liquidity and working capital management with a view
to reduce over-dependence on borrowings and reduction in interest cost. Various kinds of financial risks and their mitigation plans are as follows:

54.1 Credit Risk

Credit risk is the risk that counterparty will not meet its obligations leading to financial loss. The Company has an established credit policy and a credit
review mechanism. Credit exposure is undertaken only with large reputed business houses and with no history of default against payments. The CompanY

has used a practical expedience by computing the expected credit losses matrix which has taken into account historical credit loss experience based on
which no expected credit loss risk has been estimated.

54.2 LIquIdIty RIsk

The Company determines its liquidity requirement in the short, medium and long term. This is done by drawings UP cash forecast for short term and long

The Company manage its liquidity risk in a manner so as to meet its normal financial obligations without any significant delay or stress. Such risk is managed

through ensuring operational cash flow while at the same time maintaining adequate cash and cash equivalent position. The management has arranged for
diversified funding sources and adopted a policy of managing assets with liquidity monitoring future cash flow and liquidity on a regular basis. Surplus funds
not immediately required are invested in and fixed deposit which provide flexibility to liquidate. Besides, it generally has certain undrawn credit facilities
which can be assessed as and when required; such credit facilities are reviewed at regular basis.

54.2.1 MaturIty AnalysIs for fInancIal IIabIIIties

The following are the remaining contractual maturities of financial liabilities as at 31st March 2026
{ ? in lakhs)

Total
a PartIculars

On Demand
Less than 6

months
6 months to E 1 years to 5 1 More than 5

1 year yearsyears

M
'able on demandWorki Capital loans re

Overdaft F y from Bank

Trade lbles

Other Financial Liabilities

Total

20.80

25.37

27.17
18.31

27.17
18.31

b The followIng are the remaInIng contractual maturltles of fInancIal IIabIIItIes as at 31st March 2025

Tota

It in lakhs)

Particulars
On Demand

Less than 6

months
6 months to 1 1 years to 5 1 More than 5

1 year years
Borrowi

Term Loan from Bank

lble on demandWorking Capital loans re
Overdaft Facil from Bank

Trade Pa es

Other Financial Liabilities

Total

78.70

4.96

6.796.48 21,13 34.40
78.70

4.96
18.29

80.84

217.19
80.84

105.61

C The amounts are gross and undiscounted, and include contractual interest payments and exclude the impact of netting agreements {if any). The interest
payments on variable interest rate loans in the tables above reflect market forward interest rates at the respective reporting dates and these amounts may

change as market interest rates change. Except for these financial liabilities, it is not expected that cash flows included in the maturity analysis could occur

significantly earlier, or at significantly different amounts. When the amount payable is not fixed, the amount disclosed has been determined with reference
to conditions existing at the reporting date.

#In
+

'd



d As at 31 March 2026, the Company’s current liabilities exceeded its current assets. However, based on the ageing profile and expected realisation of
financial assets, scheduled settlement of financial liabilities, anticipated future cash flows, available sanctioned & unutilised banking facilities, and the plans

of the Board of Directors/management in relation to business operations, the management believes that the Company will be able to meet its financial

obligations as and when they faII due within a period of one year from the balance sheet date.

54.3 Market RIsk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market prices. The Company's
business primarily agricultural in nature, exposes it to the risk that the fair value or future cash flows of a financial instrument will fluctuate because of
adverse weather conditions and lack of future markets. The Company closely monitors the changes in market conditions and select the sales strategies to
mitigate its exposure to risk.Market risk comprises two type of risks: Interest Rate Risk and Commodity Risk.

54.3.1 CommodItY RIsk

Cultivation of tea being an agricultural activity, there are certain specific financial risks. These financial risks arIse mainly due to adverse weather conditions/
logistic problems inherent to remote areas, and fluctuation of selling price of finished goods viz. tea, coffee and rubber due to increase in
supply/availability.
The Company manages the above financial risks in the following manner:

i) Sufficient inventory levels of chemicals, fertilisers and other inputs are maintained so that timely corrective action can be taken in case of adverse
weather conditions.

ii} SlightIY higher level of consumable stores viz. packing materials, coal and HSD are maintained in order to mitigate financial risk arising from logistics
problems.

iii) Sufficient working-capital-facilitY is obtained from banks in such a way that cultivation, manufacture and sale of tea is not adversely affected even in
times of adverse condItions.

54.3.2 Interest Rate Risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will f]uc.luate because of changes in market rates. The company's

exposure to the risk of changes in market interest rate relates primarily to company's borrowing with floating interest rates. The Company do not have any
significant interest rate risk on its current borrowing due to their short tenure.

The CompanY is also exposed to interest rate risk on surpIus funds parked in loans. To manage such risks, such loans are granted for short durations with
fixed interest rate in line with the expected business requirements for such funds.

a Exposure to Interest Rate RIsk

{ ? in lakhs)

31st March 2025

114.08
3.98

118,06

Bori;iTs;maIEiTt=
Borrowings at Fixed Rate

Total Borrowings MH

b Sensitivity Analysis

Profit or Ioss is sensitive to higher/ lower interest expense from borrowings as a result of changes in interest rates. This analysis assumes that all other
variables, remain constant and ignores any impact of forecast sales and purchases.

S M
Impact on

Sensitivity
0Analysis Profit before tax

TsI
Particulars Impact on

Other EquIty

(0.57 (0.57
0.57

er

(0.23)
0.23

Sensitivity
Analysis

Interilm=R
nterest Rate Decrease by

(0.23
0.23

0.50%

0.50%

54.3.3 Currency RIsk

The CompanY has no exposure to foreign exchange during the financial year. There were no foreign exchange derivative contracts dealt by the Company.

,HI i &
a ++

giS$



55 CapItal Management

The Company objective to manage its capital is to ensure continuity of business while at the same time provide reasonable returns to its various
stakeholders but keep associated costs under control. In order to achieve this, requirement of capital is reviewed periodically with reference to operating
and business plans that take into account capital expenditure and strategic Investments. Sourcing of capital is done through judicious combination of
equity/internal accruals and borrowings, both short term and long term. Net debt (total borrowings less cash and cash equivalents) to equity ratio is used to
monitor capital.

( ? in lakhs)

Net Dea

otal Equity
Net Debt to Equity Ratio

Particulars 31st March 2026

2,190.80

31st March 2025

2,203.62

56 Miscellaneous Expenditure includes revenue expenditure on research and development Rs.1.62 lacs (2025: Rs. 1.49 lacs) incurred towards subscription to
Tea Research Association.

57

58

On the basis of notification dated 9th May, 2023 by Govt. of Assam providing tax holiday from Financial Year 2023-24 to 2025-26 on Agricultural Income

Tax, no provision on Agricultural Income Tax has been created for the year ended 31st March, 2026. Further, existing provision of deferred tax in respect of
tax holiday period has been reversed.

The Company used to account for Gratuity Liability for its employees employed at Tea Estates in Assam in the books of accounts based on actuarial
valuation. From the previous year, the company has opted "Assam Gratuitv Fund Scheme" notified under "The Assam Gratuity Act, 1992" for the said

employees and contribution is now payable towards past liabilities/yearly contribution at the rates specified in the above scheme. The company has

received orders from Assam Tea Employees Provident Fund Organisation for assessment of liabilty till 31st March 2024. The difference of Rs.116.20 lakhs
between the liability earlier provided based on actuarial valuation till 31st March 2024 and contribution payable as stated above was written back in the

books of accounts and is disclosed as exceptional items in the previous financial year.

59 The Government of India has consolidated 29 existing labour legislations into a united framework comprising four Labour Code viz Code on wages 2019,

Code on Social Security 2020, Industrial Relation Code 2020, and Occupational Safety, Health and Working Condition Code 2020 (collectively referred to as

the New Labour Codes). These Codes have been made effective from 21st November, 2025. The Company has reviewed the impact of the New Labour Code

for its employees, based on the best available information, and does not envisage any material incremental liability on account of the same. The company

continues to monitor further clarifications from the Government on new Labour Codes and will account for the impact, if any, accordingly.

The Notes are an integral part of the Financial Statements

As per our report of even date annexed. For and on behalf of Board of DIrectors

For Singhi & Co.
Chartered Accountants

kG/
Gopal Jain

(Partner)

Membership No. 059147
Place : Kolkata

Dated: 21st May, 2026
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Sayansiddha Das
Director

(DIN 08547300)

Director

(DIN 01334826)


