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Independent AuditorsRepart

To the Members of SWAL Corporation Limited

Report on the Audit of the Financial Statements

We have audited the financial statements of SWAL Corporation Limited (the “Company”) which comprise
the balance sheet as at 31 March 2026, and the statement of profit and loss (including other
comprehensive income), statement of changes in equity and statement of cash flows for the year then
ended, and notes to the financial statements, including material accounting policies and other explanatory
information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (“Act’) in the
manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at 31 March 2026, and its loss and other
comprehensive income, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

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

Management's and Board of Directors' Responsibilities for the Financial Statements

The Company’s Management and Board of Directors are 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 state of affairs, profit/ loss and other comprehensive income, changes in equity and cash flows of
the Company in accordance with the accounting principles generally accepted in India, including the
Indian Accounting Standards (Ind AS) specified under Section 133 of the Act. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the 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, the Management and Board of Directors are 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 concem basis of accounting unless the Board of Directors either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the Company’s financial reporting process.
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independent Auditor’s Report (Continued)
SWAL Corporation Limited

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

+ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Management and Board of Directors.

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

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

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

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 Section 143(11) of the Act, we give in the "Annexure A" a statement
on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

2 A. 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.
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Independent Auditor’'s Report (Continued)
SWAL Corporation Limited

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 the matters stated in the
paragraph 2B(f) below on reporting under Rule 11(g) of the Companies (Audit and Auditors)
Rules, 2014.

The balance sheet, the statemnent of profit and loss (including other comprehensive income), the
statement of changes in equity and the statement of cash flows dealt with by this Report are in
agreement with the books of account.

In our opinion, the aforesaid financial statements comply with the Ind AS specified under Section
133 of the Act.

On the basis of the written representations received from the directors 01 April 2026 taken on
record by the Board of Directors, none of the directors is disqualified as on 31 March 2026 from
being appointed as a director in terms of Section 164(2) of the Act.

the modification relating to the maintenance of accounts and other matters connected therewith
are as stated in the paragraph 2A(b) above on reporting under Section 143(3)(b) of the Act and
paragraph 2B(f) below on reporting under Rule 11(g) of the Companies (Audit and Auditors)
Rules, 2014.

With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our separate
Report in “Annexure B”.

With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 of

Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and

according to the explanations given to us:

a.

C.

The Company has disclosed the impact of pending litigations as at 31 March 2026 on its financial
position in its financial statements - Refer Note 33 to the financial statements.

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.

d (i) The management has represented that, to the best of its knowledge and belief, as disclosed in

(i)

the Note 07 to the financial statements, 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 Intermediary shall
directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the Company (“Ultimate Beneficiaries™) or provide any guarantee, security or
the like on behalf of the Uitimate Beneficiaries.

The management has represented that, to the best of its knowledge and belief, as disclosed in
the Note 7 to the financial statements, 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 directly or indirectly, lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Parties (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries.

(i) Based on the audit procedures that have been considered reasonable and appropriate in the

circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (ii) of Rule 11(e), as provided under (i) and (ii) above,
contain any material misstatement.

The Company has neither declared nor paid any dividend during the year.
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Independent Auditor’s Report (Continued)
SWAL Corporation Limited

f. Based on our examination which included test checks, except for the instances mentioned below,
the Company has used an accounting software for maintaining its books of account, which have
a feature of recording audit trail (edit log) facility and the same has operated throughout the year
for all relevant transactions recorded in the software

1. The feature of recording audit trail (edit log) facility was not enabled at the application level for
certain fields for the accounting softwares.

Il. The recording audit trail (edit log) logs was not available at the database layer to log any direct
data changes for the accounting software used for maintaining the books of account.

Further, where the audit trail (edit log) facility was enabled and operated throughout the year, we did
not come across any instance of the audit trail feature being tampered with. Additionally, where
audit trail (edit log) facility was enabled and operated in the previous year, the audit trail has been
preserved by the Company as per the statutory requirements for record retention.

C. With respect to the matter to be included in the Auditor's Report under Section 197(16) of the Act:

In our opinion and according to the information and explanations given to us, the remuneration paid
by the Company to its directors during the current year is in accordance with the provisions of Section
197 of the Act. The remuneration paid to any director is not in excess of the limit laid down under
Section 197 of the Act. The Ministry of Corporate Affairs has not prescribed other details under
Section 197(16) of the Act which are required to be commented upon by us.

ForBSR&Co.LLP

Chartered Accountants

Firm’s Registration No.:101248W/wW-100022
Ravi AShOK p asnor kot

: Date: 2026.05.06
KOtha” 22:14:45 +05'30"

Ravi Kothari

Partner
Place: Mumbai Membership No.: 160276
Date; 06 May 2026 ICAI UDIN:26160276MLVODD2370
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of SWAL Corporation Limited for the year ended 31 March 2026

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

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

(i) (b)

(e

details and situation of Property, Plant and Equipment.

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

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 a regular programme of physical verification
of its Property, Plant and Equipment by which all property, plant and equipment are verified in
a phased manner over a period of 3 years. in accordance with this programme, certain property,
plant and equipment were verified during the year. In our opinion, this periodicity of physical
verification is reasonable having regard to the size of the Company and the nature of its
assets. No discrepancies/discrepancy werefwas 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 (other than immovable
properties where the Company is the lessee and the leases agreements are duly executed in
favour of the lessee) disclosed in the financial statements are held in the name of the Company.

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 revalued its Property, Plant and Equipment
(including Right of Use assets) or intangible assets or both during the year.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there are no proceedings initiated or pending against the
Company for holding any benami property under the Prohibition of Benami Property
Transactions Act, 1988 and rules made thereunder.

(i) (@) The inventory, except goods-in-transit and stocks lying with third parties, has been physically

(b)

(iif)

(@)

verified by the management during the year.For stocks lying with third parties at the year-end,
written confirmations have been obtained and for goods-in-transit subsequent evidence of
receipts has been linked with inventory records. In our opinion, the frequency of such verification
is reasonable and procedures and coverage as followed by management were appropriate. No
discrepancies were noticed on verification between the physical stocks and the book records
that were more than 10% in the aggregate of each class of inventory

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.

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 provided any guarantee or security or
advances in the nature of loans whether secured or unsecured, fo companies, firms, limited
liability partnership or any other parties during the year. The Company has made investments
in other parties and granted unsecured loans to companies, in respect of which the requisite
information is as below. The Company has not made any investments in companies, firms or
limited liability partnership. And the Company has not granted any loans, secured or unsecured,
to firms, limited liability partnership or any other parties.

Based on the audit procedures carried on by us and as per the information and explanations
given to us the Company has provided loans to any other entity as below:
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of SWAL Corporation Limited for the year ended 31 March 2026 (Continued)

(b)

(©

(d)

(e)

Particulars Loans
(In lacs)
Aggregate amount during the year 6,640
Others*
Balance outstanding as at balance sheet date 6,640
Others*

*As per the Companies Act, 2013

According to the information and explanations given to us and based on the audit procedures
conducted by us, in our opinion the investments made and the terms and conditions of the grant
of loans provided during the year are not prejudicial to the interest of the Company. However
the loan granted has been fully impaired during the year.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, in the case of loans given, there is no stipulation of schedule of
repayment of principal and payment of interest as they are repayable on demand. As informed
to us, the company has not demanded repayment of loan or interest during the year. Thus, there
has been no default on the part of the party to whom the money has been lent. However the
loan granted and interest accured has been fully impaired during the year. Further, the company
has not given any advance in nature of loan to any party during the year.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there is no overdue amount for more than ninety days in respect
of loans given. Further, the Company has not given any advances in the nature of loans to any
party during the year.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there is no loan or advance in the nature of loan granted falling
due during the year, which has been renewed or extended or fresh loans granted to settle the
overdues of existing loans given to same parties.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, in our opinion the Company has not granted any loans or
advances in the nature of loans either repayable on demand or without specifying any terms or
period of repayment except for the following loans or advances in the nature of loans to its
Promoters and related parties as defined in Clause (76) of Section 2 of the Companies Act,
2013 (“the Act")..

Promoters Related Parties (Rs. In
lacs)*

Aggregate of loans/advances
in nature of loan

- Repayable on demand (A)

- Agreement does not specify
any terms or period of | - 6,640
Repayment (B)
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of SWAL Corporation Limited for the year ended 31 March 2026 (Continued)

Promoters Related Parties (Rs. In
lacs)*
Total (A+B) - 6,640
Percentage of | - 100%
loansf/advances in nature of
loan to the total loans

*the loan granted has been fully impaired during the year.

(v)

V)

(vi)

According to the information and explanations given to us and on the basis of our examination
of records of the Company, the Company has not made any investments or provided guarantee
or security as specified under Section 185 and 186 of the Companies Act, 2013 (“the Act’). In
respect of the loan given by the company, in our opinion the provision of Section 185 and 186
of Companies Act 2013 (“the Act”) has been complied with.

The Company has not accepted any deposits or amounts which are deemed to be deposits from
the public. Accordingly, clause 3(v) of the Order is not applicable.

According to the information and explanations given to us, the Central Government has not
prescribed the maintenance of cost records under Section 148(1) of the Act for the products
manufactured by it (and/or services provided by it). Accordingly, clause 3(vi) of the Order is not
applicable.

(vii) (a) The Company does not have fiability in respect of Service tax, Duty of excise, Sales tax and

(b)

Value added tax during the year since effective 1 July 2017, these statutory dues has been
subsumed into GST.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, in our opinion, the undisputed statutory dues including Goods
and Service Tax, Provident Fund, Employees State Insurance, Income-Tax, Duty of Customs
or Cess or other statutory dues have generally been regularly deposited by the Company with
the appropriate authorities, though there have been slight delays in a few cases of Professional
Tax.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, no undisputed amounts payable in respect of Goods and Service
Tax, Provident Fund, Employees State Insurance, Income-Tax, Duty of Customs or Cess or
other statutory dues were in arrears as at 31 March 2026 for a period of more than six months
from the date they became payable.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, statutory dues relating to Goods and Service Tax, Provident
Fund, Employees State Insurance, Income-Tax, Duty of Customs or Cess or other statutory
dues which have not been deposited on account of any dispute are as follows:
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Annexure A to the Independent Auditor’'s Report on the Financial Statements
of SWAL Corporation Limited for the year ended 31 March 2026 (Continued)

Name of the Nature of Amount | Period | Forumwhere | Remarks, if
statute the dues (Rs. in to dispute is any
lakhs) which pending
the
amount
relates

Income Tax Act, | Income Tax 5 2020-21 | CIT None
1961
Andhra Pradesh | GST Related | 376 2017-18 | Tribunal, None
GST Act 2017 Goods and

Service

Tax
Jammu & Kashmir | GST Related | 23 2017-18 | State Tax | None
Act 2017 Officer
Jammu & Kashmir | GST Related | 51 2018-19 | State Tax | None
Act 2017 Officer
Jammu & Kashmir | GST Related | 38 2019-20 | State Tax | None
Act 2017 Officer
Jammu & Kashmir | GST Related | 39 2020-21 | State Tax { None
Act 2017 Officer
Jammu & Kashmir | GST Related | 61 2020-21 | State Tax | None
Act 2017 Officer
Gujrat Goods and | GST Related | 219 2017-18 | State Tax | None
Service Tax 2017 Officer
Chattisgarh GST Related | 9 2017-18 | State Tax | None
Goods and Officer
Service Tax 2017
Punjab Goods | GST Related | 346 2021-22 | State Tax | None
and Service Tax Officer
2017
Madhya Pradesh | GST Related | 188 2019-20 | State Tax | None
Goods and Officer
Service Tax 2017
Madhya Pradesh | GST Related | 400 2021-22 | State Tax | None
Goods and Officer
Service Tax 2017

(viii) 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 surrendered or disclosed any transactions,
previously unrecorded as income in the books of account, in the tax assessments under the
Income Tax Act, 1961 as income during the year.
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Annexure A to the Independent Auditor’'s Report on the Financial Statements
of SWAL Corporation Limited for the year ended 31 March 2026 (Continued)

(ix) (a)

(b)

(©)

(d

(e)

®

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 defaulted in repayment of loans and
borrowing or in the payment of interest thereon to any lender.

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 declared a wilful defaulter by any
bank or financial institution or government or government authority.

In our opinion and according to the information and explanations given to us by the
management, the Company has not obtained any term loans. Accordingly, clause 3(ix)(c) of the
Order is not applicable.

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

The Company does not hold any investment in any subsidiaries, associates or joint ventures (as
defined under the Act) during the year ended 31 March 2026. Accordingly, clause 3(ix)(e) is not
applicable.

According to the information and explanations given to us and procedures performed by us, we
report that the Company has not raised loans during the year on the pledge of securities held in
its subsidiaries, joint ventures or associate companies (as defined under the Act).

(x)(a) The Company has not raised any moneys by way of initial public offer or further public offer

(b)

(xi) (a)

(b)

()

(xii)

(xii)

(xiv) (a)

(b)

(xv)

(including debt instruments). Accordingly, clause 3(x)(a) of the Order is not applicable.

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

During the course of our examination of the books and records of the Company and according
to the information and explanations given to us, no material fraud by the Company or on the
Company has been noticed or reported during the year.

According to the information and explanations given to us, no report under sub-section (12) of
Section 143 of the Act has been filed by the auditors in Form ADT-4 as prescribed under Rule
13 of the Companies (Audit and Auditors) Rules, 2014 with the Central Government.

Establishment of vigil mechanism is not mandated for the Company. As represented to us by
the management, there are no whistle blower complaints received during the year under the
vigil mechanism established voluntarily by the Company.

According to the information and explanations given to us, the Company is nota Nidhi Company.
Accordingly, clause 3(xii) of the Order is not applicable.

in our opinion and according to the information and explanations given to us the requirements
as stipulated by the provisions of Section 177 of the Act are not applicable to the Company. In
our opinion and according to the information and explanations given to us and on the basis of
our examination of records of the Company, transactions with the related parties are in
compliance with Section 188 of the Act where applicable and details of such transactions have
been disclosed in the financial statements as required by the applicable accounting standards.

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.

We have considered the internal audit reports of the Company issued till date for the period
under audit.

In our opinion and according to the information and explanations given to us, the Company has
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Annexure A to the Independent Auditor's Report on the Financial Statements
of SWAL Corporation Limited for the year ended 31 March 2026 (Continued)

not entered into any non-cash transactions with its directors or persons connected to its directors
and hence, provisions of Section 192 of the Act are not applicable to the Company.

(xvi) (@) The Company is not required to be registered under Section 45-IA of the Reserve Bank of India

(b)

(©

(d)

(xvii)

(xviii)

(xix)

(xx)

Act, 1934. Accordingly, clause 3(xvi)(a) of the Order is not applicable.

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

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

The Company is not part of any group (as defined in the regulations made by the Reserve Bank
of India). Accordingly, the requirements of clause 3(xvi)(d) are not applicable.

The Company has not incurred cash losses in the current and in the immediately preceding
financial year.

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

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

The requirements as stipulated by the provisions of Section 135 are not applicable to the
Company. Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the Order are not applicable.

ForBSR&Co.LLP

Chartered Accountants

Firm’s Registration No.:101248W/W-100022
] Digitally signed b

Ravi AShOK g Asok Kothar

H Date: 2026.05.06
KOtharI 22:15:48 +05'30'

Ravi Kothari

Partner

Place: Mumbai Membership No.: 160276
Date: 06 May 2026 ICAI UDIN:26160276MLVODD2370
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Annexure B to the Independent Auditor’s Report on the financial statements
of SWAL Corporation Limited for the year ended 31 March 2026

Report on the internal financial controls with reference to the aforesaid financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Act

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

We have audited the internal financial controls with reference to financial statements of SWAL Corporation

Limited ("the Company”) as of 31 March 2026 in conjunction with our audit of the financial statements of
the Company for the year ended on that date.

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

Management's and Board of Directors’ Responsibilities for Internal Financial Controls

The Company’s Management and the Board of Directors are responsible for establishing and maintaining
internal financial controls based on the internal financial controls with reference to financial statements
criteria established by the Company considering the essential components of internal control stated in the
Guidance Note. These responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and efficient conduct of
its business, including adherence to company’s policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable financial information, as required under the Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls with reference to
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note
and the Standards on Auditing, prescribed under Section 143(10) of the Act, to the extent applicable to
an audit of internal financial controls with reference to financial statements. 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 with reference to financial
statements were established and maintained and if such controls operated effectively in all material
respects.

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

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

Meaning of Internal Financial Controls with Reference to Financial Statements

A company's internal financial controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
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BSR&Co. LLP

Annexure B to the Independent Auditor’'s Report on the financial statements
of SWAL Corporation Limited for the year ended 31 March 2026 (Continued)

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

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

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

ForBSR & Co. LLP
Chartered Accountants
Firm’s Registration No.:101248W/W-100022
i Digitally signed
RaVI by Ravi Ashok

As ho k Kothari

£ Date: 2026.05.06
Kothari 221618 +0530

Ravi Kothari

Partner
Place: Mumbai Membership No.: 160276
Date: 06 May 2026 ICAl UDIN:26160276MLVODD2370
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SWAL CORPORATION LIMITED
Balance Sheet as at 31 March 2026
(All amounts are in ¥ Lakhs, unless otherwise stated)

Notes As at Asat
31 March 2026 31 March 2025
ASSETS
Non-Current Assets
Property, plant and equipment 3 113 92
Intangible Assets 4 144 213
Intangible Assets under Development 4 36 36
Right of use Assets 5 2,641 3,013
Financial assets
(i) Investments 6 2 2
(ii) Other Financial Assets 8 317 368
Current Tax Assets (Net) 9 550 531
Deferred Tax Assets (Net) 9 5,229 2918
Total Non-Current Assets 9,032 7,173
Current Assets
Inventories 11 24,496 19,020
Financial Assets
(i) Investments 6 5,636 -
(ii) Trade receivables 12 21,800 30,250
(iii) Cash and cash equivalents 13 2,555 3,422
(iv) Bank balance other than (iii) above 14 51 51
{v) Loans 7 - 30,772
(vi) Other Financial Assets 8 196 6,178
Other Current Assets 10 4,380 3,653
Total Current Assets 59,114 93,346
Assets classified as held for sale 17 17
Total Assets 68,163 1,00,536
Equity and liabilities
Equity
Equity Share capital 15 100 100
Other equity 16 (127) 1,444
Total Equity @n 1,544
Liabilities
Non-Current Liabilities:
Financial liabilities
(1) Lease Liability 5 2,541 2,732
Provisions 17 75 40
Total Non-Current Liabilities 2,616 2,772
Current Liabilities:
Financial liabilities
(i) Borrowings 18 28,597 64,236
(ii) Lease Liability 5 518 581
(iii) Trade payables 19
- Outstanding dues of micro and small enterprises 1 7
- Outstanding dues of other than micro and small 18,678 13,232
(iv) Rebate and refund liabilities 11,729 13,408
(v) Other Financial Liabilities 20 3,322 2,990
Other Current Liabilities 21 2,121 1,696
Provisions 17 56 70
Current tax liabilities (net) 9 552 -
Total Current Liabilities 65,574 96,220
Total Liabilities 68,190 98,992
Total Equity and Liabilities 68,163 1,00,536 |
Summary of material accounting policies 21
The accompanying notes form an integral part of the financial statemen 3to45

As per our report of even date attached
For BSR & Co. LLP

For and on behalf of the Board of Directors of

RAVISHANKA o tmersunn
R CHERUKURI Do 2recsns 200449
Ravishankar Cherukuri
Director

Chartered Accountants SWAL Corporation Limited
Firm registration number: 101248W/ W-100022 CIN No:- U24110MH1979PLC136661
Ravi AShok ..o s e
n Date: 20260506 22:02:58 +05°30° Tiwari Raj by Tt
Kothari Kumar  bustaesssas
2001:35 +05°30°
Ravi Kothari Raj Tiwari
Partner Director

Membership no.: 160276

Place : Mumbai
Date : May 6, 2026

DIN: 09772257

Place : Philadelphia
Date : May 6, 2026

DIN.- 06755061

Place : Mumbai
Date : May 6, 2026
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SWAL CORPORATION LIMITED
Statement of Profit and Loss for the year ended 31 March 2026

Particulars Notes Year Ended
31 March 2026 31 March 2025
INR Lacs INR Lacs

Income

Revenue from operations 22 71,755 73,608
Other incorme 23 2,580 2,518
Total Income 74,335 76,126
Expenses

Purchases of stock-in-trade 48,927 39,726
Changes in inventories of traded goods 24 (5,497) 12,643
Containers & Packing Materials Consumed 321 164
Employee benefits expense 25 3,893 3,596
Finance cost 26 4,765 5,686
Depreciation and amortization expenses 27 838 940
Impairment loss on financial assets 12 1,710 2,464
Other expenses 28 10,145 9,008
Exchange rate difference on receivables and payables (net) (13) 9
Total Expenses 65,089 74,218
Profit before exceptional items and tax 9,246 1,908
Exceptional items 7&42 (10,487) -
Profit / (Loss) before tax (1,241) 1,908
Tax expenses:

Current tax 9 2,673 -
Deferred tax charge / (credit) (2,319) 606

Profit / (Loss) for the year after tax (1,595) 1,302
Other Comprehensive Income 29

(i) Items that will not be reclassified to profit or loss 32 (15)
(ii) Income tax relating to items that will not be reclassified to profit or loss (8) 4
Total other comprehensive income for the year, net of tax 24 {11)
Total Comprehensive Income/(loss) for the year (1,571) 1,291 |
Earnings per equity share (In INR) 30
Basic & Diluted (%) (Face value of ¥ 10 each) (159) 130
Summary of material accounting policies 2.1

The accompanying notes form an integral part of the financial statements 3t045

As per our report of even date attached
For BS R & Co. LLP

Chartered Accountants
Firm registration number: 101248W/ W-100022

. Digitally signed by
Ravi AShOk Ravi Ashok Kothari

: Date: 2026.05.06
Kothari 22:03:45 +05'30"
Ravi Kothari
Partner

Membership no.: 160276

Place : Mumbai
Date : May 6, 2026

For and on behalf of the Board of Directors of
SWAL Corporation Limited
CIN No:- U24110MH1979PLC136661

Tiwari Raj

Kumar

Digitally signed by
Tiwari Raj Kumar
Date: 2026.05.06
20:02:00 +0530"

Raj Tiwari

Director

DIN: 09772257

Place : Philadelphia

Date

: May 6, 2026

+05'30

Place : Mumbai
: May 6, 2026

RAVISHANKAR g sinedby
CHERUKURI
Ravishankar Cherukuri
Director

DIN.- 06755061

NKAR CHERUKURI

Date: 2026.05.06 20:05:21
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SWAL CORPORATION LIMITED

Statement of Changes in Equity for the year ended 31 March 2026

A. Equity Share Capital

INR Lacs
As at As at
Particulars 31 March 2026 31 March 2025
Number of shares Amount Number of shares Amount
Equity shares at the beginning of the year 10,00,007 100 10,00,007 100
Add:-Shares issued during the year - - - -
Equity shares at the end of the year 10,00,007 100 10,00,007 100
B. Other Equity
INR Lacs
Financial assets Reserves & surplus
Particulars Capital redemption | General reserve| Retained earnings Total Equity
reserve
As at 1 April 2025 702 564 178 1,444
Loss for the year - - (1,595) (1,595)
Re-measurement of the net defined liability/asset, net - - 24 24
of tax effect (OCI)
As at 31 March 2026 702 564 (1,393) (127
INR Lacs
Reserves & surplus
Particulars Capital redemption | General reserve| Retained earnings Total Equity
reserve
As at 1 April 2024 702 564 1,113) 153
Profit for the year - - 1,302 1,302
Re-measurement of the net defined liability/asset, net - - (11) (11)
of tax effect (OCT)
As at 31 March 2025 702 564 178 1,444
Summary of material accounting policies 2.1
The accompanying notes form an integral part of the financial statements 3to45

As per our report of even date attached

For BSR & Co. LLP

Chartered Accountants

Firm registration number: 101248W/ W-100022

. Digitally signed by
Ravi Ashok payi ashok kothari

: Date: 2026.05.06
KOtharI 22:04:05 +05'30"
Ravi Kothari
Partner

Membership no.: 160276
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Date : May 6, 2026
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Date : May 6, 2026

Place : Philadelphia
Date :
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SWAL CORPORATION LIMITED
Cash flow statement for the year ended 31 March 2026

Particulars Year Ended
31 March 2026 31 March 2025
INR Lacs INR Lacs

Cash flow from operating activities
Net (Loss) /Profit before tax for the year ended (1,241) 1,908
Adjustments for:
Depreciation and amortization expense 838 940
Impairment loss on financial assets 1,710 2,464
(Gain) / loss on derecognition of Right-of-use assets - 6)
Profit on sale of investments (14) -
Excess provisions written back - (16)
Gain on sale of investments (188) -
Impairment loss on loan and interest accrued to nurture 10,421 -
Finance cost 4,765 5,686
Interest Income (1,877) (2,512)
Effect of exchange rate changes -Unrealised exchange difference (net) - (9)
Operating (loss)/ profit before working capital changes 14,414 8,455
Movements in working capital :

(Increase)/ Decrease in inventories (5.476) 12,651

Increase/(Decrease) in trade payables, financial & other liabilities and provision 4,563 (43,310)

Decrease in Trade receivables , financial and other assets 6,162 15,290
Cash generated from /(used in) operations 19,663 (6,914)
Income tax (paid) / refund (2,132) 654
Net cash flow generated from/ (used in) operating activities (A) 17,530 (6,260)
Cash flows from investing activities
Purchase of property, plant and equipment (including capital work-in-progress) (476) (469)
Purchase of other intangible assets including intangible assets under development - )
Proceeds from disposal of property, plant and equipment and other intangible assets 370 3,758
Investments in Mutual funds (44,960) -
Sale of investments in Mutual funds 39,338 -
Loans to subsidiaries - Repayments received 28,359 -
Loans to subsidiaries - Given (6,640) (3,610)
Gain on sale of investments 188 -
Interest income 6,394 231
Net cash flow (used in)/generated from investing activities (B) 22,574 92)
Cash flows from financing activities
Borrowing repaid - (8,600)
Borrowings from holding and company - 19,200
Repayments of borrowings to holding and ultimate holding company (32,800) (2,000)
Repayments of Lease Liabilities (including Interest) (876) (855)
Interest Paid on borrowings (7,295) (3,666)
Net cash flow generated from/ (used in) financing activities (C) (40,971) 4,079
Net increase/(decrease) in cash and cash equivalents (A + B+ C) (867) 2,273)
Cash and cash equivalents at the beginning of the year 3,422 5,695
Cash and cash equivalents at the end of the year 2,555 3,422
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SWAL CORPORATION LIMITED
Cash Flow Statement for the year ended 31 March 2026

Reconciliation between the opening and closing balances in the balance sheet for liabilities arising from financing activities

INR Lacs
Asat Non-cash changes Asat
Particulars Notes April 01, 2025 Cash flows Accruals Other March 31,
) adjustments* 2026
Loans from bank, others and related party 18 60,800 (32,800) - - 28,000
Interest accrued and not due on borrowings 18 3,436 (7,295) 4,456 a 597
Lease liabilities 5 3,313 (876) 309 313 3,059
Total liabilities from financing activities 67,549 (40,971) 4,765 313 31,656
INR Lacs
Asat Non-cash changes Asat
Particulars Notes April 01, 2024 Cash flows Accruals Other March 31,
! adjustments* 2025
Loans from bank, others and related party 18 52,200 8,600 - - 60,800
Interest accrued and not due on borrowings 18 1,741 (3,666) 5,361 . 3,436
Lease liabilities 5 2,542 (855) 316 1,310 3,313
Total liabilities from financing activities 56,483 4,079 5,677 1,310 67,549

* Other adjustments includes Interest accrued and leases. This also includes new leases taken or termination of lease contracts in case of}
lease liabilities.

Notes:

(i) Cashflows are reported using the indirect method, whereby profit for the year is adjusted for the effects of transactions of a non-cash
nature, any deferrals or accruals of past or future operating cash receipts or payments and item of income or expenses associate with
investing or financing cashflows. The cash flows from operating, investing and financing activities of the Company are segregated. Cash and
cash equivalents for the purposes of cash flow statement comprise cash at bank and in hand which are subject to an insignificant risk of]
changes in value.

(ii) Figures in brackets represent cash outflows

Summary of material accounting policies 1-2
See accompanying notes to the standalone financial statements 3to 45

As per our report of even date attached.

For BSR & Co. LLP For and on behalf of the Board of Directors of
Chartered Accountants SWAL Corporation Limited
Firm registration number: 101248W/ W-100022 CIN No:- U24110MH1979PLC136661
Ravi Ashok  Digialysigned by Ravi
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Ravi Kothari Raj Tiwari Ravishankar Cherukuri
Partner Director Director
Membership no.: 160276 DIN: 09772257 DIN.- 06755061
Place: Mumbai Place : Philadelphia Place: Mumbai
Date: May 6, 2026 Date: May 6, 2026 Date: May 6, 2026
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SWAL CORPORATION LIMITED
Notes to the financial statements for the year ended 31 March 2026

Corporate Information
The Company was incorporated on 12th October, 1979. The registered office of the company is 167, Dr. A. B. Road, Worli, Mumbai - 400018. The company
is engaged in distribution and marketing of agro chemical formulations and organic fertilisers mainly in India.

The Company is principally engaged in the business of crop protection business which includes sales, distribution and marketing of formulated crop protection,
crop bio-solutions and seeds prod
The financial statements were authorised for issue in d with the resolution of the directors on 6th May 2026.

Basis of Preparation

The financial statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under the Companies (Indian
Accounting Standards) Rules, 2015 notified under section 133 of the Companies Act 2013 (“the Act") as amended thereafier and other relevant provision of
the Act.

These financial statements have been prepared on an accrual basis and under the historical cost convention, except for the net defined benefit (asset)/ liability

that are measured at fair value of plan assets less present value of defined benefit obligations and the following assets and liabilities which have been measured
at fair value:
-Certain financial assets and liabilities measured at fair value (refer ing policy ding financial i

$ Tid

The Company has consistently applied the accounting policies to all periods in these d financial except if’
otherwise.
The financial statements are presented in Indian Rupees (INR’) which is also the Companies functional currency and all values are rounded to the nearest lacs,

except when otherwise stated. Wherever an amount is represented as INR 0 (zero), it construes a value less than Rupees fifty thousand.

y of material lick

Current versus non-current classification

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

An asset is treated as current when it is:

- Expected to be realised or intended to be sold or consumed in normal operating cycle

- Held primarily for the purpose of trading

- Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting period.
All other assets are classified as non-current.

A liability is current when:

- It is expected to be settled in normal operating cycle

- It is held primarily for the purpose of trading

- There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period

The Company classifies all other Liabilities as non-current,

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

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

Revenue recognition

The Company derives revenue primarily from sale of agro-chemical and other products.

Revenue is recognized upon transfer of control of promised products or services to customers in an amount that reflects the consideration the Company
expects fo receive in exchange for those products or services. Revenue excludes amounts collected on behalf of government authorities such as goods and
service Tax (GST).

To recognize revenues, the Company applies the following five step approach:

- identify the contract with a customer,

- identify the performance obligations in the contract,

- determine the transaction price,

- allocate the transaction price to the performance obligations in the contract, and

- recognize revenues when a performance obligation is satisfied.

Revenue is measured based on the transaction price (net of variable consideration on account of various discounts, schemes offered by the Company as part of

the contract) all d to the perft bligation. Revenue excludes taxes collected from on behalf of the government. Accruals for discounts/
incentives and returns are estimated based on historical experience, underlying schemes and agreements with customers. Due to the short nature of credit
period given to there is no fi A in the contract. Trade receivables that do not contain a significant financing component for which

the Company has applied the practical expedient under Ind AS 115 are measured at the transaction price.
The Company applies the practical expedient for short term advances received from customers. That is, the promised amount of consideration is not adjusted
for the effects of a significant financing component if the period between the transfer of the promised good or service and the payment is one year or less.

Sale of Goods

The Company recognizes revenue from sale of goods measured upon satisfaction of performance obligation which is at a point in time when control of the
goods is transferred to the customer. Depending on the terms of the contract, which differs from contract to contract, the goods are sold on a reasonable credit
term. As per the terms of the contract, consideration that is variable, according to Ind AS 1135, is esti d at contract i ion and updated t} fter at each
reparting date or until crystallisation of the amount.

Rights of return

For contracts that permits the customer to return an item, revenue is recognized to the extent that it is highly probable that a significant reversal in the amount
of cumulative revenue recognized will not occur. Thus, the amount of revenue recognized is adjusted for expected returns, which are estimated based on the
previous history of sales return. In these circumstances, a refund liability and a right to receive returned goods (and corresponding adjustment to cost of sales)
are recognized. The entity measures right to receive returned goods at the carrying amount of the inventory sold less any expected costs to recover goods. The
Group reviews its estimate of expected returns at each reporting date and updates the amounts of the asset and liability accordingly.
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SWAL CORPORATION LIMITED
Notes to the financial statements for the year ended 31 March 2026

Interest income

For all debt i d either at ised cost or at fair value through other comprehensive income, interest income is recorded using the effective
interest rate (EIR). EIR is the rate that exactly di the esti d futare cash or receipts over the expected life of the financial instrument or a
shorter period, where appropriate, to the gross carrying amount of the financial asset or to the amortised cost of a financial liability. When calculating the
effective interest rate, the Group estimates the expected cash flows by considering all the contractual terms of the financial instrument (for example
prepayment, extension, call and similar options) but does not consider the expected credit losses. Interest income is included in other income in the
Consolidated Statement of Profit or Loss.

¢.  Property, Plant and Equipment
Items of Property, plant and equipment are stated at cost, nct of and impairment losses, if any. Capital work-in-
progress is stated at cost, is not depreciated and is assessed for impairment. Cost compnses the purchase price and any atiributable cost of bringing the asset to

Tated d Tated

its working condition for its intended use and esti d costs of di ling and g the item and restoring the site on which it is located. Such cost
includes the cost of replacing part of the plant and equipment and borrowing costs for lcmg-tenn ion projects if the ition criteria are met.
Sut diture is only capitalised if it is probable that the future ic benefits iated with the diture will flow to the Company and the
cost of the item can be measured reliably. When significant parts of plant and equipment are required to be replaced at intervals, the Company depreciates
them separately based on their specific useful lives. All other repmr and h costs are d in of profit or loss as incurred. In respect
of additions to /deletions from the property, plant and equi ion is provided on pro-rata basis with reference to the month of addition/deletion of

Depreciation
Depreciation is provided for on straight line / written-down value basis over the estimated useful life of the fixed asset as assessed by the management or as
per schedule II to the Companies Act, 2013, whichever is lower. The same are as under:

Nature of tangible Assets Useful Life (years)

Building 15 to 60

Plant and Equipment 3t025

Furniture, Fixtures and Equipment's 10

Office Equipment's 5

Computers 3

Vehicles 3t010

Useful hfe of certain assets is different than the life prescribed under Schedule II of the Companies Act, 2013 and those have been determined based on

by The believes that these estimated useful lives are realistic and reflect fair approximation of the period over which the

assets are likely to be used.'The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each financial year
end and adjusted prospectively, if appropriate.

In respect of additions to /deletions from the property, plant and equi iation is provided on prorata basis with reference to the month of
addition/deletion of the Assets. .

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal (i.c., at the date the recipient obtains
control) or when no future economic benefits are expected from its use or disposal. Any gain or loss arising on d ition of the asset (calculated as the
difference between the net disposal proceeds and the carrying amount of the asset) is included in the Statement of Profit or Loss when the asset is
derecognised. [

d.  Intangible assets

Other intangible assets
Intangible assets acquired separately are measured on initial recognition at cost. The cost of intangible assets acquired in a business combination is their fair
value at the date of isition.An i ible asset is ised only if it is probable that future ic benefits attributable to the asset will flow to the

Company and Lhe cost of the asset can be measured reliably, Following mltml recognition, intangible assets with finite life are carried at cost less any

and lated impairment losses.

Research and Development Expenditure
Expenditure on rescarch activities is recognized in Statement of Profit and loss as incurred. D can be capitalized only if the di
can be measured reliably, the product or process is technically and commercially feasible, future economic benefits are probable and the Group intends to and

1 di

has sufficient to lete devell and to use or sell the asset. Otherwise, it is ized in C lidated S of Profit and Loss as
incurred Sut to initial ition, devel di is d at cost less lated and any lated impairment loss.
Amomsatmn of the asset begms when development is complete and the asset is available for use.
di is lised only when it increases the future economic benef its embodied in the specific asset to which it relates. All other
di includ diture on i d goodwill and brands, is ised in profit or loss as incurred.

Amortisation is calculated to write off the cost of intangible assets less their estimated residual values using the straight-line method over their estimated useful
lives and is generally ised in isation in the Consolidated of Profit and Loss. The residual value, amortisation period and the amortisation
method for an intanaible assct with a finite useful life is reviewed at least at the end of each reporting period.

to the Company’s intangible assets is as follows

Useful Life (years) Amortisation method used
5 Amortised on straight-line basis
Software / License Fees lto$ Amortised on straight-line basis

€. Borrowing costs
Borrowing costs directly attributable to the isiti ion or production of an asset that necessarily takes a substantial period of time to get ready for
its intended use or sale are capitalised as part of the cost of the asset. All other borrowing costs are expensed in the period in which they occur. Borrowing
costs consist of interest and other costs that an entity incurs in connection with the borrowing of funds. Borrowing cost also includes exchange differences to
the extent regarded as an adjustment to the borrowing costs.
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SWAL CORPORATION LIMITED
Notes to the financial statements for the year ended 31 March 2026

f.  Foreign Currency
The Group's lidated financial are p: d in Indian Rupee (). For each enuty the Group determines the functional currency and nems
included in the financial statements of each entity are d using that functional currency.Functional currency is the cw 'y of the primary
environment in which the entity operates.
Transactions and balances
T ions 1n foreign ies are initially ded by the Group's entitics at their respective fanctional currency spot rates at the date the transaction first
qualifies for recognition.
Monetary asscts and liabilities denominated in foreign currencies are translated at the functional currency spot rates of exchange at the reporting date.
Transactions in foreign currency are recorded applying the exchange rate at the date of transaction. Monetary assets and Liabilities denominated in foreign
currency remaining unsettled at the end of the year, are translated at the closing rates prevailing on the Balance Sheet date. Non-monetary items which are
carried in terms of historical cost denominated in foreign currency are reported using the exchange rate at the date of transaction. Exchange differences arising
as a result of the above are ized as income or in the of profit and loss except foreign currency exchange differences arising from the
translation of the following item which is in OCI - an investment in equity securities designated as at FVOCI (except on impairment, in which case foreign
currency differences that have been recognised in OCI are reclassified to profit or loss). Exchange difference arising on the settlement of monetary items at
rates different from those at which they were initially recorded during the year, or reported in previous financial statements, are recognised as income or

expenses in the vear in which thev arise.
Forelgn exchange differonce on foreign currency borrowings, loans given, settlement gain/loss and fair value gain/loss on derivative contract relating to

are d and disclosed under finance cost. Such exchange difference does not include foreign exchange difference regarded as an adjustment
to the bnm)wmgs cost and capitalised with cost of assets.

g Fair value measurement
The Company measures financial instruments, such as, derivatives at fair value at each balance sheet date on a portfolio basis.
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. The fair value measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place either:

- In the principal market for the asset or liability, or

- In the absence of a principal market, in the most advantageons market for the asset or liability

The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the assct or liability, assuming that
market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic benefits by using the asset in its
highest and best use or by selling it to another market participant that would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value, maximizing
the use of relevant observable inputs and minimizing the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair value hierarchy, described as
follows, based on the lowest level input that is significant to the fair value measurement as a whole:

- Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities

- Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value is directly or indirectly observable

- Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable

For assets and Labilities that are recogmsed in the financial statements on a recurring basis, the Company determines whether transfers have occurred between
levels in the hi hy by ion (based on the lowest level input that is significant to the fair value measurcment as a whole) at the end of
cach reporting period.

This note summanes accounting policy for fair value, Other fair value related disclosures are given in the relevant notes.

- Q of fair value
- Financial instruments (including those carried at amortised cost)

h.  Leases
At inception of a contract, the Comapny assesses whether a contract is, or contains, a lease. A contract is, or contains, a lease if the contract conveys the right
to control the use of an identified asset for a period of time in exchange for consideration,
i, As a lessee
At commencement or on modification of a contract that contains a lease component, the Company allocates the consideration in the contract to each lease
component on the basis of its relative stand-alone prices. However, for the leases of property the Company has elected not to separate non-lease components
and account for the lease and non-lease components as a single lease component, The Company determines the lease term as the non-cancellable period of a
lease, together with both periods covered by an option to extend the lease if the Company is reasonably certain to exercise that option; and periods covered by
an option to terminate the lease if the Company is reasonably certain not to exercise that option. In assessing whether the Company is reasonably certain to
exercise an option to extend a lease, or not to exercise an option to terminate a lease, it considers all relevant facts and circumstances that create an economic
incentive for the Group to excrcise the option to extend the lease, or not to exercise the option to terminate the lease. The Company revises the lease term if
there is a chanee in the non-cancellable period of a lease.
The Company recognises a right-of-use asset and a lease liability at the lease commencement date. The right-of-use asset is initially measured at cost, which
comprises the initial amount of the lease liability adjusted for any lease payments made at or before the commencement date, plus any initial direct costs
incurred and an estimate of costs to dismantle and remove the underlying asset or to restore the underlying asset or the site on which it is located, less any lease
incentives received.
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The right-of-use asset is d using the straight-line method from the commencement date to the end of the lease term unless the lease
transfers ownership of the underlying asset to the Company by the end of the lease term or the cost of the right-of-use asset reflects that the Company wilt
exercise a purchase option. In that case the right-of-use asset will be depreciated over the useful life of the underlying assct, which is determined on the same
basis as those of property and equipment. In addition, the right-of-use asset is periodically reduced by impairment losses, if any, and adjusted for certain
remeasurements of the lease Liability.

The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement date, discounted using the interest rate
implicit in the lease or, if that rate cannot be readily determined, the Company's incremental borrowing rate. Generally, the Company uses ifs incremental
borrowing rate as the discount rate.

The Company determines its incremental borrowing rate by obtaining interest rates from various external financing sources and makes certain adjustments to
reflect the terms of the lease and type of the asset leased.
Lease payments included in the measurement of the lease liability comprise the following:

« fixed including in-sub fixed

* variable lease payments that depend on an index or a rate, initially measured using the index or rate as at the commencement date;

+ amounts expected to be payable under a residual value guarantee; and

~ the exercise price under a purchase option that the Company is reasonably certain to exercise, lease payments in an optional renewal period if the Company
is reasonably certain to exercise an ion option, and penalties for early ination of a lease unless the Company is reasonably certain not to terminate

earky

The lease liability is measured at amortised cost using the cffective interest method. It is remeasured when there is a change in future loase payments arising
from a change in an index or rate, if there is a change in the Company's estimate of the amount expected to be payable under a residual value guarantee, if the
Company changes its assessment of whether it will exercise a purchase, extension or termination option or if there is a revised in-substance fixed lease
payment. When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying amount of the right-of-use asset or is recorded
in profit or loss if the carrying amount of the right-of-use asset has been reduced to zero.

Short-term leases and leases of low-value assets
The Company has elected not to recognise right-of-use asscts and lease liabilities for leases of low-value assets and short-term leases, including IT equipment.
The Company ises the lease iated with these leases as an expense on a straight-line basis over the lease term.

i.  Inventories
Stocks of stores and spares, 'Packing materials and raw materials are valued at lower of cost or net realisable value. Cost is determined on moving weighted
average basis. The aforesaid items are valued below cost if the finished products in which they are to be incorporated are expected to be sold at a loss.

Finished goods are valued at lower of cost or net realisable value and for this purpose, cost is determined on standard cost basis which approximates the

actual cost and which includes an appropriate share of production overheads based on normal capacity. Variances pertaining to abnormatly low volume and
operating performance, are charge to Consolidated Statement of Profit and Loss.

Traded goods are valued at lower of cost and net realizable value. Cost includes cost of purchase and other costs incurred in bringing the inventories to their
present location and condition. Cost is determined on a weighted average basis.

Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of completion and the estimated costs necessary to
make the sale. The net realisable value of work in progress is determined with reference to the selling prices of related finished goods. Raw materials, Stocks of
stores and spares, packing materials held for use in the production of finished goods or by-products are not written down below cost except in cases when a
decline in the prices of materials indicates that the cost of finished goods or byproducts shall exceed the net realisable value. The comparison of cost and net
realisable value is made on an item-by-item basis.

The Company reviews the condition of its inventories and makes provision against obsolete and slow-moving inventory items which are identified as no longer
suitable for sale or use. Obsolete and slow-moving items are valued at cost or esti d net realisable value, whick is lower.
Any write-down of inventories is recognised as an expense during the year.

j-  Impairment of non-financial assets
The Company assesses, at cach reporting date, whether there is an indication that an asset may be impaired. If any indication exists, or when annual
impairment testing for an asset is required, the Company estimates the asset’s recoverable amount.

An asset’s recoverable amount is the higher of an asset’s or cash-generating unit’s (CGU) fair value less costs of disposal and its value in use. Recoverable
amount is determined for an individual asset, unless the asset does not generate cash inflows that are largely independent of those from other assets or
Company's of assets. When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is written down to its
recoverable amount,

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount ratc that reflects current market
assessments of the time value of money and the risks specific to the asset. In determining fair value less costs of disposal, recent market n'ﬂnsactlons are taken
into account. If no such transactions can be identified, an appropriate valuation model is used. These calculati
quoted share prices for publicly traded ies or other available fair value indi

are corrob by

The Company bases its impairment calculation on detailed budgets and forecast calculations, which are prepared separately for each of the Company’s CGUs
to which the individual assets are allocated. These budgets and forecast calculations generally cover a period of five years. For longer periods, a long-term
growth rate is calculated and applied to project future cash flows after the fifth year. To estimate cash flow projections beyond periods covered by the most
recent bud the Company cash flow projections in the budget using 2 steady or declining growth rate for subsequent years, unless an
increasing rate can be justified. In any case, this growth rate does not exceed the long-term average growth rate for the products, industries, or country or
countries in which the entity operates, or for the market in which the asset is used.

For assets ing goodwill, an is made at each reporting date to determine whether there is an indication that previousk ised impairment
losses no longer exist or have decreased. If such indication exists, the Company estimates the asset’s or CGU’s ble amount. A p ] ised
impairment loss is reversed only if there has been a change in the assumptions used to determine the asset’s recoverable amount since the last impairment loss
was recognised. The reversal is limited so that the carrying amount of the asset does not exceed its recoverable amount, nor exceed the carrying amount that
would have been determined, net of depreciation and amortisation, had no impairment loss been recognised for the asset in prior years. Such reversal is
recognised in the statement of profit or loss.

Intangible assets with indefinite useful lives are tested for impairment annually as at March 31 at the CGU level, as appropriate, and when circumstances
indicate that the carrying value may be impaired

k. Provisions
Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, it is probable that an outflow of
resources embodying cconomic benefits will be required to seitle the obligation and a reliable estimate can be made of the amount of the obligation. When the
Company expects some or all of a provision to be reimbursed, for example, under an msuranoe contract, the reimbursement is recognised as a separate asset,

but only when the reimbursement is virtually certain. The expense relating to a provi is in the of profit and loss net of any

If the effoct of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when appropriate, the risks specific to
the liability. When discounting is used, the increase in the provision due to the passage of time is recognised as a finance cost. Provisions are reviewed at each
balance sheet and adjusted to reflect the current best estimates.
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L. Retirement and other employee benefits
Short-term employee benefits
Short-term employee benefits are expensed as the related service is provided. A liability is recognised for the amount expected to be paid if the Company has a
present legal or constructive obligation to pay this amount as a result of past service provided by the empl and the obligation can be esti d reliably.

Defined contribution plans

A defined contribution plan is a post-employment benefit plan where the Group’s legal or constructive obligation is limited to the amount that it contributes to
a separate legal entity.

Obligations for ibutions to defincd ibution plans are expensed as the related service is provided. Prepaid ibutions are ised as an asset to
the extent that a cash refund or a reduction in future p is available.

Provident Fund is a defined contribution scheme established under a State Plan. The contributions to the scheme are charged to the statement of profit and
loss in the year when employee rendered related services.

Superannuation Fund is a defined contribution scheme and contributions to the scheme are charged to the statement of profit or loss in the year when the
contributions are due. The scheme is funded with an insurance company in the form of a qualifying insurance policy.

Defined benefit plans
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, discounting that amount and deducting the fair value of any plan assets.

The calculation of defined benefit obligations is performed annually by a qualified actuary using the projected unit credit method. When the calculation results
in a potential asset for the Company, the recognised asset is limited to the present value of economic benefits available in the form of any future refunds from
the plan or reductions in future contributions to the plan. To calculate the present value of economic benefits, consideration is given to any applicable
minimum funding requircments,

Remeasurements of the net defined benefit Lability, which comprise actuarial gains and losses, the return on plan assets (excluding interest) and the effect of
the asset ceiling (if any, excluding interest), are ised i diately in Other C hensive [ncome (OCI). The Company determines the net interest
expense (income) on the net defined benefit liability (asset) for the period by applying the discount rate used to measure the defined benefit obligation at the
beginning of the annual period to the then-net defined benefit liability (asset), taking into account any changes in the net defined benefit liability (asset) during
the period as a result of contributions and benefit payments. Net interest expense and other expenses related to defined benefit plans are recognised in
statement of profit or loss.
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‘When Lhe benefns of a plan are changed or when a plan is curtailed, the resulting change in benefit that relates to past service or the gain or loss on curtailment
is diately in the profit or loss. The Company recognises gains and losses on the settlement of a defined benefit plan when the
settlement occurs.

The Company’s net obligation in respect of long-term employee benefits is the amount of future benefit that employees have earned in return for their service
in the current and prior periods. That benefit is discounted to determine its present value.The obligation is measured annually by a qualified actuary using the
projected unit credit method. Remeasurements are recognised in profit or loss in the period in which they arise.

Termination benefits are expensed at the earlier of when the Company can no longer withdraw the offer of those benefits and when the Company recognises
costs for a restructuring. If benefits are not expected to be settled wholly within 12 months of the reporting date, then they are discounted.

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

Financial assets
Trade receivables and debt securities issued are initially recognised when they are originated. All other financial assets and financial liabilities are initially
recognised when the Group becomes a party to the contractual provisions of the instrument.
Initial recogmition and measurement
Financial assets are classified, at initial ition, as sut I d at amortised cost, fair value through other comprehensive income (OCI), and
fair value through profit or loss. The classification of financial assets at initial recognition depends on the financial asset’s I cash flow ch istic:
and the Company’s business model for managing them. The Company initially measures a financial asset at its fair value plus, in the case of a financial asset
not at fair value through profit or loss, transaction costs.
Debt instruments at amortised cost

A ‘debt i " is d at the ised cost if both its following conditions are met:
a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, and
b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI) on the principal amount
outstanding.
After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate (EIR) method. Amortised cost is
calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is
included in other income in the statement of profit or loss. The losses arising from impairment are recognised in the statement of profit or loss.
Equity investments

All equity invesiments in the scope of Ind AS 109 are measured at fair value. Equity instruments which are held for trading are classified as at FVTPL. For all
other equity instruments, the company may make an irrevocable election to present in other hensive income sut changes in the fair value. The
company makes such election on an instrument-by-instrument basis. The classification is made on initial recognition and is irrevocable.

If the company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the i luding dividends, are ized in the
OCL. There is no recycling of the amounts from OCI to statement of profit and loss, even on sale of investment. However, the company may transfer the
cumulative gain or loss within equity.

Equity instruments included within the FVTPL category are measured at fair value with all changes recognized in the statement of profit and loss.

De-recognition

A financial asset (or, where applicable, a part of a financial asset or part of a company of similar financial assets) is primarily de-recognised (i.e. removed from
the Company’s balance sheet) when:

- The rights to receive cash flows from the asset have expired, or

- The company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in full without

material delay to a third party under a ‘pass-through’ arrangement; and either (a) the pany has ferred sub ially all the risks and rewards of the
asset, or (b) the pany has neither d nor retained sub ially all the risks and rewards of the asset, but has transferred control of the asset.

When the company has transferred its rights to receive cash flows from an asset or has entered into a pass-through ar it eval if and to what
extent it has retained the risks and rewards of ownerslnp ‘When it has neither ferred nor retained sut ially all of the risks and rewards of the asset, nor
transferred control of the asset, the p to ise the ferred asset to the extent of the Company’s continuing involvement. In that case,
the pany also ises an iated Hability. The transferred asset and the associated lability are measured on a basis that reflects the rights and
obligations that the Company has retained.

Continuing involvement that takes the form of a over the ferred asset is d at the lower of the original carrying amount of the asset and
the i amount of ideration that the could be required to repay.

Impairment of financial assets

In accordance with Ind AS 109, the Company applies expected credit loss (ECL) model for measurement and recognition of impairment loss on the following
financial assets and credit risk exposure:

a) Financial assets that are debt instruments, and are measured at amortised cost €.g., loans, debt securities, deposits, trade receivables and bank balance

b) Financial assets that are debt instruments and are measured as at FVTOCI

) Lease receivables under Ind AS 116

d) Trade receivables or any contractual right to receive cash or another financial asset that result from transactions that are within the scope of Ind AS 115

(referred to as ! revenue i ® in these dalone financial )
¢) Financial guarantee contracts which are not measured as at FVTPL.

11

The Company follows ‘simplified approach’ for ition of impai loss on:
- Trade receivables or contract revenue receivables; and
- All lease ivables resulting from ions within the scope of Ind AS 116

The application of simplified approach does not require the Company to track changes in credit risk. Rather, it recognises impairment loss allowance based on
lifetime ECLs at each repomng date right from its initial recognition.

The Company loss all based on lifetime ECLs at each reporting date, right from its initial recognition. For recognition of
impairment loss on other financial assets and risk exposure, the Company determines that whether there has been a significant increase in the credit risk since
initial recognition. If credit risk has not increased significantly, 12-month ECL is used to provide for impairment loss. However, if credit risk has increased
significantly, lifetime ECL is used. If, in a subsequent period, credit quallty of the instrument improves such that there is no longer a significant increase in
credit risk since initial recognition, then the entity reverts to s i loss all based on 12-month ECL.

Lifetime ECL are the expected credit losses resulting from all possible default events over the expected life of a financial instrument. The 12-month ECL is a
portion of the lifetime ECL which results from default events that are possible within 12 months after the reporting date.

ECL s the difference between all contractual cash flows that are due to the Company in accordance with the contract and all the cash flows that the entity
expects to receive (i.e., all cash shortfalls), discounted at the original EIR. When estimating the cash flows, an entity is required to consider:
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- All contractual terms of the financial i (includi ion, call and similar options) over the expected life of the financial instrument,
However, in rare cases when the expected life of the financial instrument cannot be estimated reliably, then the entity is required to use the remaining
contractual term of the financial instrument

- cash flows from the sale of collateral held or Other credit enhancements that are integral to the contractual terms

- Financial assets measured as at amortised cost, [ revenue ivables and lease ivables: ECL is d as an , 1.e., as an mtegral
part of the measurement of those assets in the balance sheet. The allowance reduces the net carrying amount. Until the asset meets write-off criteria, the

company does not reduce impairment allowance from the gross carrying amount,

Financial liabilities

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and borrowings, or payables, as
appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable transaction costs.
The Company’s financial liabilities include trade and other payables, loans and borrowings including bank overdrafis, financial guarantee contracts and
derivative financial instruments.

Subsequent measurement

The of financial liabilities depends on their classification, as described below:

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial Liabilities held for trading and financial Liabiliti d upon initial ition as
at fair value through profit or loss. Financial liabilities arc classified as held for trading if they arc incurred for the purpose of repurchasing in the near term.
This category also includes derivative financial instruments entered into by the company that are not designated as hedging instruments in hedge relationships
as defined by Ind AS 109.

Gains or losses on liabilities held for trading are recognised in the statement of profit and loss.

Financial liability at amortised cost

After initial recognition, interest-bearing loans and borrowings are subscquently measured at amortised cost using the EIR method. Gains and losses are
recognised in profit or loss when the liabilities are de-recognised as well as through the EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR
amortisation is included as finance costs in the statement of profit and loss.
This category generally applies to borrowings.

De-recognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing financial liability is replaced
by another from the same lender on substantially different terms, or the terms of an existing liability are substantially modified, such an exchange or
modification is treated as the de-recognition of the original liability and the recognition of a ncw liability. The difference in the respective carrying amounts is
recognised in the statement of profit and loss.

Offsetting of financial instruments
Financial assets and financial liabilities are offsct and the net amount is reported in the balance sheet if there is a currently enforceable legal right to offset the
recognised amounts and there is an intention to settle on a net basis, to realise the assets and settle the liabilities simultancously.

Cash and cash equivalents

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

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and shori-term deposits, as defined above, net of outstanding bank
overdrafts as they are considered an integral part of the Company’s cash management.

Cash dividend

The Company recognises a Hability to make cash distributions to eqully holders when the distribution is authorised and the distribution is no longer at the
discretion of the Company. As per the laws in India, a distrik i d when it is app: d by the shareholders. A ing amount is
recognised directly in equity.

Taxes

Current income tax

Current income tax assets and liabilitics are measured at the amount expected to be recovered from or pau to the taxation authorities in accordance with the
Income-tax Act, 1961, The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at the reporting date in the
countries where the Group operates and generates taxable income.

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive income or in equny)
Current tax items are recognised in correlation to the underlying transaction either in OCI or directly in equity. N periodically eval p

taken in the tax returns with respect to situations in which licable tax lati blish

arc subject to inter jon and provisions where
appropriate.The Company offsets tax assets and tax liabilities, where it has legally enforceable right to set off the recognised amount and where it intends either
to settle on net basis, or to realise the assets and settle the liability simultaneously.

Deferred tax

Deferred tax is provtded using the balance sheet method on temporary differences between the tax bases of assets and liabilities and their carrying amounts for
financial at the ing date.Deferred tax is also recognised in respect of carried forward tax losses and tax credits.

Deferred tax liabilities are ised for all taxable temporary differences, except:

- When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a transaction that is not a business combination and, at
the time of the transaction, affects neither the accmmung profit nor taxable pmf it or loss

- In respect of taxable ry differences d with i in e i and interests in joint ventures, when the timing of the
reversal of the temporary differences can be lled and it is probable that the will not reverse in the foresceable future

Deferred tax assets are ised for all deductibk ry diffe the carry forward of unused tax credits and any unused tax losses are recognised to
the extent that it is reasonably certain that taxable profit will be available against which the deductible temporary differences, and the carry forward of unused
tax credits and unused tax losses can be utilised. Future taxable profits are determined based on the reversal of relevant taxable temporary differences. If the
amount of taxable temporary differences is insufficient to recognise a deferred tax asset in full, then future taxable profits, adjusted for reversals of existing
temporary differences, are considered, based on the business plans for individual subsidiaries in the Company.

- When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an asset or liability in a transaction that is
not a business combination and, at the time of the transaction, affects neither the accounting profit nor taxable profit or loss
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The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient taxable
profit will be available to allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets arc re-assessed at each reporting date and
are recognised to the extent that it has become reasonably certain that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to npply in the year when the asset is realised or the Lability is settled, based
on tax rates (and tax laws) that have been enacted or sut i enacted at the rep date.

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

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current tax liabilitics and the
deferred taxes relate to the same taxable entity and the same taxation authority.

Uncertain tax positions

Determination of taxable profit (tax loss), tax bases, unused tax losses, unused tax credits and tax rates, when there is uncertainty over income tax Ireatments
under Ind AS 12. It outlines the following: (1) the entity has to use judgement, to determine whether each tax should be idered or
whether some can be considered together. The decision should be based on the approach which provides better predictions of the resolution of the uncertainty
(2) the entity 1s to assume that the taxation authority will have full knowledge of all relevant information while examining any amount (3) entity has to consider
the probability of the relevant taxation authority accepting the tax treatment and the determination of taxable profit (tax loss), tax bases, unused tax losses,
unused tax credits and tax rates would depend upon the probability.

Government grants

Government grants are ised where there is b that the grant will be received and all attached conditions will be complied with. When
the grant relates to an expense ifem, it is recognised as income on a systematic basis over the periods that the related costs, for which it is intended to
compensate, are expensed. When the grant relates to an asset, it is recognised as income in equal amounts over the expected useful life of the related assets.

Earnings Per Share:

Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to equity shareholders by the weighted average number of
equity shares outstanding during the period The weighted average number of equity shares outstanding during the year is adjusted for bonus element in a rights
issue to existing shareholders.

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

Segment Reporting:

Based on "Management Approach” as defined in Ind AS 108 -Operating Segments, the Chief Operating Decision Maker evaluates the Company'’s
performance and allocates the resources based on an analysis of various performance indicators by business segments. Inter segment sales and transfers are
reflected at market prices.

Unallocable items includes general corporate income and expense items which are not allocated to any business segment,

The Company prepares its segment information in conformity with the accounting policies adopted for preparing and ing the financial of the
Group as a whole. Common allocable costs are allocated to each segment on an appropriate basis.

Conti Liability and Conti assets

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or non—occurrence of one or
more uncertain future events not wholly within the control of the Company or a present obligation that is not recognized because it is not probable that an
outflow of resources will be required to settle the obligation. A contingent liability also arises in extremely rare cases where there is 8 liability that cannot be
recognized because it cannot be measured reliably. The Company does not ize a i liability but di: its in the financial
statements,

A contingent asset is not recognised unless it becomes virtually certain that an inflow of economic benefits will arise. When an inflow of economic benefits is
probable, contingent asset are disclosed in the financial statements.

Conti liabilities and conti assets are reviewed at each balance sheet date.

Non-current assets held for sale

The Company classifies non-current assets as held for sale if their carrying amounts will be recovered principally through a sale rather than ﬂlrcugh continuing
For these sale ions include exct }

of non-current assets for other non-current assets when the has 1 The
- The appropriate level of management is committed to a plan to sell the asset,

- An active programme to locate a buyer and complete the plan has been initiated (if applicable),

- The asset is being actively marketed for sale at a price that is reasonable in relation to its current fair value,

- The sale is expected to qualify for recognition as a completed sale within one year from the date of classification , and

- Actions required to complete the plan indicate that it is unlikely that significant changes to the plan will be made or that the plan will be withdrawn.

Non-current assets held for sale to owners are measured at the lower of their carrying amount and the fair value less costs to sell. Assets and liabilities
classified as held for sale are presented separately in the balance sheet.
Property, plant and equipment and intangible assets once classified as held for sale are not depreciated or amortised.

Recent Indian Accounting Standards (Ind AS)
The below list provides a summary of the new standards and key amendments that are effective for the first time for annual periods commencing on or after
April 01, 2025. The Group has assessed Lhese nhanges and determined that none of them have a material effect on its financial statements because they

primarily introduce clarifications or additi ! rather than fund I changes in ing policies or
Effective Date ) .
Ind AS Standard / Amendment (Annual Periods Summary of Key Provisions mpac
> on Group
Beginning on or
Apnil 1, 2025 (with

Ind AS 1~ Presentation of Financial additional N
Statements (Amendment: Classification |requirements from Refines criteria for classifying liabilities as current or non-current. Dt jal
of Liabilities as Current or Non-Current,  |April 1, 2026 for ) 'ma eria
. . ) impact.
including covenants ) certain covenant-

related disclosures)
[ es new disclosure requirements for supplier fir
Ind AS 7 - Statement of Cash Flows &ind e N .D fs e
) y arrangements (also known as supply chain finance or reverse
A5 107 - Financial Instruments: . f - No
5 i April 1, 2025 factoring). No changes were made to recognition or measurement of the|
Disclosures (Amendments: Supplier . ) N impact.
) : liabilities themselves ~ only how they are described and presented in
Finance Arrangement Disclosures ) N )
financial statements.

Ind AS 12~ Income Taxes (Amendment: |April 1, 2025 ‘ . "

" ) e t y P - Al to address the of the OECD’s Pillar Two No
International Tax Reform — OECD Piltar (applied in \obal minimum tax in corporate income taxes N "
Two) FY 2025-26) 8 p - impact.

|Ind AS 21 - The Effects of Changes in Provides guidance on assessing when a currency is “not exchangeable” N
Foreign Exchange Rates (Amendment: April 1, 2025 into another currency and how to estimate the spot exchange rate in ) ° "
Lack of Exchangeability ) such cases. Comparative figures need not be restated for this change. .
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Significant ions and j
The preparation of the Company’s financial requires to make esti and ions that affect the reported amounts of revenues,
expenses, assets and liabilities, and the ing discl and the discl of i iabilities. U inty about these ions and

estimates could result in outcomes that require & material adjustment to the carrying amount of assets or liabilities effected in future periods.

Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant risk of causing a
material adjustment to the carrying amounts of assets and liabilities within the next financial year, are described below. The Company based its assumptions
and esti on ilable when the financial statements were prepared. Existing ci and ions about future devel
however, may change due to market changes or circumstances arising that are beyond the control of the Company. Such changes are reflected in the

Taxes

There are many ions and calculati dertaken during the ordinary course of business for which the ultimate tax determination is uncertain. Where
the final tax outcome of these matters is different from the amounts initially recorded, such differences will impact the current and deferred tax provisions in
the period in which the tax determination is made. Deferred tax assets are recognised for unused tax losses to the extent that it is probable that taxable profit
will be available against which the losses can be utilised. Significant management judgement is required to determine the amount of deferred tax assets that can
be recognised, based upon the likely timing and the level of future taxable profits together with future tax planning strategies. The assessment of probability
involves estimation of a number of factors including future taxable income.
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Defined benefit plans (gratuity benefits)
A liability in respect of defined benefit plans is recognised in the balance sheet, and is measured as the present value of the defined benefit obligation at the

reporting date less the fair value of the plan’s assets. The present value of the defined benefit obligation is based on d future at the reporting
date, calculated annually by independent actuaries. Consideration is given to expected future salary levels, experience of employee departures and periods of
service.

Provision against obsolete and slow-moving inventories

The Company reviews the condition of its inventories and makes provision against obsolete and slow-moving inventory items which are identified as no longer
suitable for sale or use. Company estimates the net realisable value for such inventories based primarily on the latest invoice prices and current market
conditions. The Company carries out an inventory review at each balance sheet date and makes provision against obsolete and slow-moving items. The
Company reassesses the estimation on each balance sheet date.

Tmpairment of financial assets

The Company assesscs impairment based on expected credit losses (ECL) model on trade receivables. The Company uses a provision matrix to determine
impa loss alk on the portfolio of trade ivables. The provision matrix is based on its historically observed default rates over the expected life
of the trade receivable and is adjusted for forward looking estimates. At every reporting date, the historical observed default rates are updated and changes in
the forward-looking estimates are analysed.

Impairment of non- financial assets

The Company assesses at each reporting date whether there is an indication that an asset may be impaired. If any indication exists, or when annual impairment
testing for an asset is required, the Company estimates the asset’s recoverable amount. An asset’s recoverable amount is the higher of an asset’s fair value less
costs of disposal and its value in use. It is determined for an individual asset, unless the asset does not generate cash inflows that are largely independent of
those from other assets or Company of assets. Where the carrying amount of an asset exceeds its recoverable amount, the asset is considered impaired and is
written down to its recoverable amount. In assessing value in use, the estimated future cash flows are discounted to their present value using a pre- tax
discount rate that reflects current market assessment of the time value of money and the risk specific to the asset. In determining fair value less cost of
disposal, recent market transactions are taken into account. If no such transactions can be identified, an appropriate valuation model is used. These calculations
bsidiaries or other available fair value indi

are d by i Itiples. quoted share price for publicly traded

Useful lives of property, plant and equipment
The Company reviews the useful life of property, plant and equipment at the end of each reporting period. This reassessment may result in change in
depreciation expense in future periods.

Discount/incentives and sales return
The Company recognises the accruals for discount/incentives and returns based on accumulated experience and underlying schemes and agreements with

customers.

Leases

The Company evaluates if an arrangement qualifies to be a lease as per the requirements of Ind AS 116. Identification of a lease requires significant judgment.
The Company uses significant judgement in assessing the lease term (includi ici d Is) and the applicable discount rate.

The Company determines the lease term as the non-cancellable period of a lease, together with both periods covered by an option to extend the lease if the
Company is reasonably certain to exercise that option; and periods covered by an option to terminate the lease if the Company is reasonably certain not to
exercise that option. In assessing whether the Company is reasonably certain to exercise an option to extend a lease, or not to exercise an option to terminate a
lease, it considers all relevant facts and circumstances that create an ecoromic incentive for the Company to exercise the option to extend the lease, or not to
exercise the option to terminate the lease. The Company revises the lease term if there is a change in the non-cancellable period of a lease.

The discount rate is generally based on the incremental borrowing rate specific to the lease being evaluated or for a portfolio of leases with similar
characteristics.

Determining the fair value less costs to sell of the held for sale assets based on significant observable inputs

The fair value of assets held for sale are recognised at fair value less cost of disposal. These assets are planned to be disposed of to settle customers
recoverable amount.
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SWAL CORPORATION LIMITED
Notes to the financial statements for the year ended 31 March 2026

4 INTANGIBLE ASSETS AND INTANGIBLE ASSET UNDER DEVELOPMENT

INR Lacs

Particulars Software/ Product Total Intangible | Intangible Asset
License Fees | Registration Asset under
Development |

As at April 1, 2024 - 232 232 146
Additions during the year 1 112 113 -
Transfer/Capitalised - - - (110)
As at 31 March 2025 1 344 345 36
Additions during the year - - - -
Transfer/Capitalised - - - -
As at 31 March 2026 1 344 345 36
Accumulated amortisation
As at Aprit 1, 2024 - 67 67 -
Amortisation for the year 0 65 65
Transfer/Capitalised - - -
As at 31 March 2025 0 132 132 -
Amortisation for the year 0 69 69
Transfer/Capitalised - - -
As at 31 March 2026 0 201 201 -
Net Carrying Value
As at 31 March 2026 1 143 144 36
As at 31 March 2025 1 212 213 146
Intangible assets under devel t ageing schedul

INR Lacs

As at 31 March 2026

As at 31 March 2025

Particulars

Projects in progress Projects temporarily
suspended

Projects in Projects
progress temporarily
suspended

Less than 1 year

1-2 years - = - N
2-3 years - - 36 -
More than 3 years 36 - - -
Total 36 - 36 -

Intangible assets under development consist of expenditure related to product development and registration, which have a finite life and the same are carried at

cost.

Intangibles under development represents studies related to product registrations which are still under progress. These studies are for those products where
feasibility has been established. Once development has been completed, these are transferred to intangible assets and amortisation are carried accordingly.

There are no intangible asset under development whose completion is overdue or has exceeded its cost as compared to its original plan.

Public



SWAL CORPORATION LIMITED

Notes to the financial statements for the year ended 31 March 2026

5 Right of use assets and Lease liabilities

At the date of commencement of the lease, the Company recognizes a right-of-use asset (“ROU”) and a corresponding lease liability for all lease arrangements in
which it is a lessee, except for leases with a term of twelve months or less (short-term leases) and low value leases. For these short-term and low value leases, the

Company recognizes the lease payments as an operating expense.

The Company has lease contracts for Buildings,used in its operations. The Comapny recognized a right-of-use asset at the date of initial application at an amount
equal to the lease liability, adjusted by the amount of any prepaid or accrued lease payments relating to that lease recognised in the balance sheet immediately

before the date of initial application.

Company as a lessee

i. Right-of-use assets INR Lacs
Particulars 31-Mar-26 31-Mar-25
Bal as at the beginning of the year 3,013 2,381
Additions during the year 386 1,375
Less: Deletions during the year (66) (59)
Less: Depreciation for the year charged to Profit and Loss (692) (684)
Balance as at the end of the year 2,641 3,013
ii. Lease liability

INR Lgcs
Particulars 31-Mar-26 31-Mar-25
Bal as at the beginning of the year 3,313 2,542
Additions during the year 386 1,375
Interest cost accrued for the year 309 316
Lease terminated during the year (73) (65)
Payments of lease liabilities (876) (855)
Balance as at the end of the year 3i059 3!313
Maturity analysis of lease liability - undiscounted contractual cash flows

INR Lacs
Particulars 31-Mar-26 31-Mar-25
Less than one year 800 886
One to five years 2,310 2,288
More than five year 998 1,436
Total undiscounted cash flows 4,108 4,610
Discounted lease liabilities
Current Lease Liabilities 518 581
Non Current lease liabilities 2,541 2,732
iii. Amounts recognized in profit or loss

INR Lacs
Particulars 31-Mar-26 31-Mar-25
Depreciation on Right-of-use Assets 692 684
Interest Expenses on Lease Liability 309 316
Short-term lease rent expense 103 151
Total t r ized in profit or loss 1,104 1,151

iv. Company as a Lessor
There are no such arrangements during the year.
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6 Investments

INR Lacs

Particulars

31-Mar-26

31-Mar-25

Non Current

A |Investments in Equity Instruments
a. Investments in Others (Unquoted) (Fair value through Profit and Loss)

Federation of Agri-Value Chain, Manufacturers and Exporters
16,668 (Previous year -16,668) Equity shares of Rs. 10 each, fully paid

b. UPL Care Foundation (Unquoted) (Fair value through OCI)
1,000 (Previous Year 1000) Equity Shares of Rs 10 each, fully paid

B |Investments in Government or trust securities
National Savings Certificates (Unquoted) Investment stated at Amortised Cost

(i) Aggregate amount of unquoted investments
(ii) Aggregate amount of quoted investments

(iii) Aggregate amount of impairment in value of investments

(18)

C Current

INR Lacs

Particulars

31-Mar-26

31-Mar-25

Quantity

Amount

Quantity

Amount

Mutual funds

Unquoted (Fair value through profit or loss)
ABSL Liquid Fund- Growth Direct

Tata Mutual Fund

8,38,580
43,765

3,732
1,904

8,82,345

5,636

-~

Loans

INR Lacs

Particulars

Non-current

Current

As at

As at

31-Mar-26

31-Mar-25

31-Mar-26

31-Mar-25

Unsecured, considered good
Loans and advances to other parties
Loans to employees

Unsecured, considered doubtful

Loans and advances to other parties

Premier Limited **

Loans and advances to related parties (refer note 32)
Nurture Agetech Limited *

Less: Provision for doubtful loans and advances***

Total

500

8,956
(9,456)

97

500

30,675
(500)

30,772 |

* The Short Term Loan from related party carries interest rate of 7% - 8.5% and is repayable on demand.
** The short term loan was repayable on 01 July 2019, at the rate of interest of 15% p.a.

*** Provision for loan to Nurture Agtech Limited recorded in the year ended March 31, 2026 Rs 8,956 lacs have been disclosed under Exceptional items.

Loans and receivables are non-derivative financial assets which generate a fixed or variable interest income for the Company.
The company has not entered with any Scheme(s) of arrangement in terms of sections 230 to 237 of the Companies Act, 2013,

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
Intermediary shall lend or invest in party identified by or on behalf of the Company (Ultimate Beneficiaries). The Company has not received any fund from any
party(s) (Funding Party) with the understanding that the Company shall whether, directly or indirectly lend or invest in other persons or entities identified by or on
behaif of the Company (“Ultimate Beneficiaries™) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.
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Notes to the financial statements for the year ended 31 March 2026

-1

Details of Loans given to other Body Corporates u/s 186 of the Companies' Act 2013

INR Lacs
Name of the Company 31-Mar-26 31-Mar-25
Loan given to fellow subsidiaries for working capital / business operations:
Nurture Agtech Limited (repayable on demand) (refer note 32) :
Opening balance 30,675 27,065
Loans given during the year 6,640 3,610
Loans repayments during the year (refer note 32) (28.359) -
Closing balance 8,956 30,675
Loan given to other for business operations:
Premier Limited (was repayable on 01 July 2019):
Opening balance 500 500
Loans given during the year - -
Loans repayments during the year - -
Closing balance 500 500

Note a: Impairment of assets

During the current year the management as performed the impairment testing of its overall exposure in its in fellow subsidary company Nurture Agtech Limited,

which is in the growth phase and has been incurring losses till date. The overall impact of impairment is as under:

31-Mar-26 31-Mar-25
Gross
carrying Impairment | Gross carrying Impairment
Particulars value provision value provision
Loans [refer note 7]* 8,956 8,956 30,675 -
Other financial asset - Interest Receivable [refer note 8] * 2,078 2,078 6,104 -
11,034 11,034 36,779 -
* Impact of impairment provision in the current year of Rs 10,421 lakhs is disclosed as Exceptional item
Other Financial Assets
INR Lacs
Particulars Non-current Current
As at As at
31-Mar-26 31-Mar-25 31-Mar-26 31-Mar-25
Unsecured, considered good
Security deposits 315 366 19 20|
Export benefits receivable 2 2 - -
Interest receivable - - 177 6,158
A 317 368 196 6,178
Unsecured, considered doubtful
Security deposits - - 4 4
Interest receivable - - 2,153 75
Less: Provision for doubtful recovery - - (2,157), (79
B - - B s
Total A+B 317 368| 196 6,178}
Income taxes
a) The major comp of i tax exp for the year are as under:
i) Income tax expenses recognised in the stat t of profit and loss:
INR Lacs
Particulars Year ended
31-Mar-26 31-Mar-25
Current tax:
In respect of current year 2,673 -
Adjustments of tax relating to earlier years - -
Deferred tax:
In respect of current year (2,319) 606
354 606
i) Income tax expenses recognised in OCI:
INR Lacs
Year ended
31-Mar-26 31-Mar-25
Deferred tax:
In respect of current year 8) 4
[0)) 4
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Notes to the financial statements for the year ended 31 March 2026

b) Reconciliation of tax expense and the accounting profit for the year is as under:

INR Lacs
Year ended
31-Mar-26 31-Mar-25
Profit before income tax (1,241) 1,908
Statutory income tax rate of 25.168% (312) 480
Charity and Donations 43 43
Loss on sale of PPE 90 90
Others 534 6)
354 607
Adjustments of tax relating to earlier years - -
Income tax expense reported in the stat t of profit and loss 354 606
Net Income Tax Assets / (liabilities)
INR Lacs
Particulars As at
31-Mar-26 31-Mar-25
Income tax liabilities (Net) (552) -
Income tax assets (Net) 550 531
Total (2) 531 |
Net deferred tax assets / (liabilities)
INR Lacs
Balance Sheet Statement of profit and loss and OCI
As at Year ended
31-Mar-26 31-Mar-25 31-Mar-26 31-Mar-25
Differences in carrying values of PPE 31 32 1 (60)
Provision for dimunition of value of shares - 5 5 -
Provision for doubtful debts and advances 5,046 2,356 (2,690) (425)
Gratuity 31 - @31 -
Compensated absences 15 27 12 12
Right of use assets (664) 245 909 (13)
Lease liabilities 770 (136) (906) 6
‘Unabsorbed Business Loss carried forward - 389 389 1,060
Others N N - 30
Net deferred tax assets/(liabilities) 5,229 2,918
Deferred tax expense/(income) including tax on OCI 2,311) 610
Reconciliation of deferred tax assets (Net):
INR Lacs
Year ended
31-Mar-26 31-Mar-25
Opening balance 2,918 3,528
Tax income/(expense) during the year recognised in profit or loss 2,319 (606)
Tax income/(expense) during the year recognised in OCI (8) @
Closing balance 5,229 2,918

The Company offsets tax assets and liabilities if and only if it has a legally enforceable right to set off current tax assets and current tax liabilities and the deferred
tax assets and deferred tax liabilities relate to income taxes levied by the same tax authority.
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10 Other Assets

INR Lacs
Particulars Non-current Current
As at As at
31-Mar-26 31-Mar-25 31-Mar-26 31-Mar-25
Unsecured, considered Good
Advances to Employees - - 153 -
GST credit receivables - - 3,404 3,361
Advance to Suppliers - - 661 225
Prepaid expenses - - 162 12
Balance in gratuity Fund (Refer note 31) - - - 55
Unsecured, considered doubtful
Advance to Suppliers - - 331 60
VAT Receivable 128 128 - -
Less: Provision for Doubtful Advances and VAT Receivable (128) (128) 331) (60)
Total - - 4,380/ 3,653
11 Inventories
(At cost or net realizable value whichever is lower)
INR Lacs
As at
31-Mar-26 31-Mar-25
Traded goods 24,471 18,974
Packing Material 25 46
Total 24,496 19,020 |

(i) Amount of write down of inventories to net realisable value and other provisions / losses recognised in the statement of profit or loss is Rs 172 lacs (31 March 2025: Rs

Ni).

(ii) The above inventory includes right to receive returned goods where customers excercise their right of return as per Groups sales return policy amounting to Rs 1,851 lacs

for period ended March 31, 2026 (March 31, 2025 Rs. 2,575 lacs)

12 Trade Receivables

INR Lacs

Particulars As at
31-Mar-26 31-Mar-25

Unsecured, considered good
-From related parties (refer note 32) : 1,089 2,232
-From others 21,131 28,825
Less: Allowance for expected credit losses (420) (807)
Trade receivables which have significant increase in credit risk
-From others 118 181
Less: Allowance for expected credit losses (118) (181)
Trade receivables-credit impaired
-From others 9,544 7,408
Less: Allowance for expected credit losses (9,544) (7,408)
Total 21,800 30,250
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Trade receivables ageing schedule outstanding for following periods from due date of payment

INR Lacs
As at 31 March 2026 Not due | Less than 6 | 6 monthsto | 1-2 years 2-3 years | More than 3 years Total
months 1 year
Undisputed Trade Receivables — considered 16,838 3,044 278 1,586 434 40 22,220
good
Undisputed Trade Receivables — which have - - 118 - - - 118
significant increase in credit risk
Undisputed Trade receivable — credit - 8 21 878 2,655 5,982 9,544
impaired
Disputed Trade receivables - considered - - - - - - -
good
Disputed Trade receivables — which have - - - - - - -
significant increase in credit risk
Disputed Trade receivables — credit - - - - - - -
impaired
16,838 3,052 417 2,464 3,089 6,022 31,882
Less: Allowance for expected credit losses (10,082)
21,800 |
INR Lacs
As at 31 March 2025 Not due | Less than 6 | 6 monthsto | 1-2 years 2-3 years | More than 3 years Total
months 1 year
Undisputed Trade Receivables — considered 19,394 5,202 1,688 4,682 920 1 31,057
good
Undisputed Trade Receivables — which have - - 181 - - - 181
significant increase in credit risk
Undisputed Trade receivable — credit - - - 415 3,419 3,574 7,408
impaired
Disputed Trade receivables - considered - - - - - - -
good
Disputed Trade receivables — which have - - - - - - -
significant increase in credit risk
Disputed Trade receivables — credit - - - - - - -
impaired
19,394 5,202 1,869 5,097 3,509 3,575 38,646
Less: Allowance for expected credit losses (8,396)
30,250 |
The movement in the allowance for impairement in respect trade receivables are as follows:-
INR Lacs
31-Mar-26 31-Mar-25
Opening balance 8,396 6,837,
Provision made during the year 1,710 2,464
Write off (25) (905),
10,082/ 8,396
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13 Cash and Cash Equivalents

INR Lacs
Particulars As at
31-Mar-26 31-Mar-25
Balances with banks
-Current accounts 2,555 3,422
Cash on hand 0 0
Total 2,555 3.422
14 Other Banks Balances
INR Lacs
Particulars As at
31-Mar-26 31-Mar-25
Fixed Deposit with bank as margin money* 51 51
Total 51 51

* Held with bank towards margin money of guarantee
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Notes to the financial statements for the year ended 31 March 2026

15 Share Capital

A. Terms/ rights attached to equity shares:

INR Lacs
Particulars As at
31-Mar-26 31-Mar-25

Authorized shares
3,000,000 (previous year 3,000,000) equity shares of Rs.10 each 300 300
800,000 (previous year 800,000) - non - cumulative non-convertible preference shares of Rs.100 each 200 800

1,100 1,100
Issued, subscribed and fully paid-up shares
1,000,007 (previous year 1,000,007) equity shares of Rs.10 each 100 100)
Total issued, subscribed and fully paid-up share capital 100 100

The company has only one class of equity shares having par value of Rs. 10 per share. Each holder of equity shares is entitled to one vote per share. The Company
declares and pays dividends in Indian rupees. During current year the Company has not declared and paid any dividend.

In the event of liquidation of the company, the holders of equity shares will be entitled to receive remaining assets of the company, after distribution of all
preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

B. Details of shares held by promoters and details of shareholder holding more than 5% of equity share of the Company:

During the year ended 31 March 2026

Promoters Name No. of shares at beginning{ Changes No. of shares | % of total shares | % change during
of the year during the | atend of the the year
year year
UPL Sustainable Agri Solutions Limited 10,00,001 0 10,00,001 100.00% 0.00%
Total 10,00,001 - 10,00,001 100.00% 0.00%
During the year ended 31 March 2025
Promoters Name No. of shares at beginning | Changes No. of shares | % of total shares | % change during
of the year during the | at end of the the year
year year
UPL Sustainable Agri Solutions Limited 10,00,001 0 10,00,001 100.00% 100.00%
Total 10,00,001 - 10,00,001 100.00% -

C. Recenciliation of the shares

ing and at the end of the reporting period.

ding at the b

There is no increase / decrease in the shares during current and previous year.

D. Aggregate number and class of shares allotted as fully paid up pursnant to contracts without payment being received in cash/bonus shares during

period of five years i ly pr

g the bal

sheet date.

There were no issue of shares without payment being received in cash or as bonus shares during last five years preceding the date of balance sheet.

E. Aggregate number of shares bought back during the period of five years

diatal 1

the bal

Y Pr g

There was no buy back of shares during the period of five years immediately preceding the balance sheet date.

F. Calls unpaid /Forfeited shares

There are no calls unpaid and also no forfeited shares as on the balance sheet date.

sheet date.
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16 Other Equity

Capital redemption reserve

Particulars INR Lacs
As at 1 April 2023 702
Increase/Decrease i
As at 31 March 2024 702
Increase/Decrease -
As at 31 March 2025 702
Increase/Decrease
As at 31 March 2026 702}
General Reserve
Particulars INR Lacs
As at 1 April 2023 564
Increase/Decrease -
As at 31 March 2024 564
Increase/Decrease -
As at 31 March 2025 564
Increase/Decrease
As at 31 March 2026 564
Retained Earning
Particulars INR Lacs
As at 1 April 2024 (1,113)
Profit for the year 1,302
Re-measurement of the net defined liability/asset, net of tax effect (OCI) (11)
As at 31 March 2025 178
Loss for the year (1,595)
Re-measurement of the net defined liability/asset, net of tax effect (OCI) 24
As at 31 March 2026 (1,393)
Other equity
INR Lacs

Particulars As at

31-Mar-26 31-Mar-25
Capital redemption reserve 702 702
General Reserve 564 564
Retained Earning (1,393) 178
Total (127) 1,444

Retained earnings - The amounts represent profits that can be distributed by the Company as dividends to its equity shareholders.

General Reserve - General Reserve is created out of the profits earned by the Company by way of transfer from surplus in the statement of profit and loss. The
Company can use this reserve for payment of dividend subject to compliance with declaration of dividend out of reserve rules and issue of fully paid-up and not

paid-up bonus shares.

Capital redemption reserve- Capital redemption reserve was created for buy-back of shares and can be utilised for issuance of fully paid up bonus shares.
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17 Provisions

INR Lacs

Particulars Non-current Current
As at As at
31-Mar-26 31-Mar-25 31-Mar-26 31-Mar-25

Net employee defined benefit liabilities
Gratuity (Refer Note 31) 14] - - -
Compensated absence 61 40 - 70
Other provisions* - - 56 -
Total 751 40 56 70)

*Qther Provisions resulting from plan amendments has been recognized in the Statement of Profit and Loss and has been classified as Exceptional Item

aggregating to ¥ 56 lakhs (refer note 42).

M inPr for Comp d ab.
Asat
Particulars 31-Mar-26 31-Mar-25
Opening 110 156
Arising during the year (12) 62
Utilised (37) (108)
Closing 61 110
Movement in Other provisions
Asat
Particulars 31-Mar-26 31-Mar-25
Opening - -
Arising during the year 56 -
Utilised & -
Closing 56 -
18 Borrowings
INR Lacs
Particulars Current
As at
31-Mar-26 31-Mar-25
Unsecured
From related party (Refer note 32) 28,000 60,800
Interest accrued on Borrowings 597 3,436
Total 28,597 64,236
A. The Short Term Loan from related party carries interest rate of 7% - 8.5% and is repayable on demand.
B. Funds raised on short term basis have not been utilised for long term purposes and spent for the purpose it were obtained.
19 Trade Payables
INR Lacs
Particulars As at
31-Mar-26 31-Mar-25
For goods and services:
- Outstanding due to MSMED 1 7
~ Outstanding due to other than MSMED 18,678 13,232
Total 18,679 13,239

awp

Terms and conditions of the above financial liabilities:

. Trade payables are non-interest bearing and are normally settled on 90-120 days terms.
. For payables to related parties (refer note 32)
. For explanations on the C

’s financial risk

processes, (refer note 37) Financial risk management objectives and policies.
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SWAL CORPORATION LIMITED
Notes to the financial statements for the year ended 31 March 2026

Trade payables schedule outstanding for following periods from due date of payment

INR Lacs
As at 31 March 2026 Not due | Less than 1 1-2 years 2-3 years | More than 3 years Total
year

Total outstanding dues of micro enterprises and small 1 - - - E 1
enterprises
Total outstanding dues of creditors other than micro 14,965 3,055 510 30 45 18,605
enterprises and small enterprises
Disputed dues of micro enterprises and small enterprises -
Disputed dues of creditors other than micro enterprises -
and small enterprises
Total 14,965 3,055 510 30 45 18,606

INR Lacs
As at 31 March 2025 Not due | Less than 1 1-2 years 2-3 years More than 3 years Total

year
Total outstanding dues of micro enterprises and small - 7.00 - - - 7
enterprises
Total outstanding dues of creditors other than micro 10,033 2,798 324 50 27 13,232
enterprises and small enterprises
Disputed dues of micro enterprises and small enterprises - - - - - -
Disputed dues of creditors other than micro enterprises| - - - - - -
and small enterprises
Total 10,033 2,805 324 50 27 13,239
20 Other Financial Liabilities

INR Lacs

Particulars As at
31-Mar-26 31-Mar-25

Trade Deposits 2,414 2,555
Employee payables 908 435
Total 3,322 2,990
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SWAL CORPORATION LIMITED

Notes to the financial statements for the year ended 31 March 2026

21 Other Current Liabilities

INR Lacs
Particulars As at
31-Mar-26 31-Mar-25
Advance from Customers 1,988 1,552
Statutory Dues (GST& Others) 133 144
Total 2,121 1,696
22 Revenue from operations
INR Lacs
Particulars Year Ended
31-Mar-26 31-Mar-25
Revenue from contract with customers
Sale of products 71,706 73,528
71,706 73,528
Other operating revenues
Export Incentives - 4
Excess provision written back - 16
Miscellaneous receipts 49 60
Revenue from operations 71,755 73,608
1. Disclosure under Ind AS 115 - Revenue from contracts with customers
a. The Company's performance obligation are satisfied upon shipment and payment is generaily due by 45 to 270 days.
b. Revenue by geographical market
INR Lacs
Particulars Year Ended
31-Mar-26 31-Mar-25
- India 71,680 73,601
- Outside India 75 7
Total Revenue from operations 71,755 73,608
The Company does not have any customer, with whom revenue from transactions is more than 10% of Company's total revenue.
c. Contract balances
INR Lacs
Particulars Year Ended
31-Mar-26 31-Mar-25
Trade receivables 31,882 38,646
Advance from customers 1,988 1,552
Revenue recognised from amounts included in contract liabilities with ina year 1,552 3,334
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SWAL CORPORATION LIMITED
Notes to the financial statements for the year ended 31 March 2026

d. Reconciliation of revenue from contract with customers with contracted price

INR Lacs

Particulars Year Ended
31-Mar-26 31-Mar-25

Revenue from contract with customer as per the contract price 1,09,106 1,14,539
Adjustments made to contract price on account of :-
Discounts / Rebates (refer note below) (25,471) (31,330)
Sales returns (refer note below) (11,929) (9,681
Revenue from contract with customer 71,706 73,528
Other operating revenue 49 80
Revenue from operations 71,755 73,608

Discounts / Rebates / Incentives

The Company issues multiple discount schemes to its customers in order to capture market share. The Company makes accruals for the discount it expects to give

to its customers based on the terms of the schemes. Revenue is adjusted for the expected value of discount to be given.

Sales returns

The Company accrues based on the previous history of sales return. Revenue is adjusted for the expected value of return.
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Notes to the financial statements for the year ended 31 March 2026

23 Other Income

INR Lacs
Particulars Year Ended
31-Mar-26 | 31-Mar-25
Interest Income on financial assets ~Carried at amortised cost;
-Loan given to group Company* (Refer note 32) 1,877 2,512
-Other 321 -
Gain on closure of lease contract 122 6
Miscellaneous income 58 -
Financial assets at FVTPL-net change in fair value 14 -
Gain on sale of investments 188 -
Total 2,580 2,518
*Net of provision on interest income accrued of Rs 613 lacs (previous year Nil)
24 (Increase)/ Decrease In Inventories
INR Lacs
Particulars 31-Mar-26 31-Mar-25
Inventories at the end of the year
Traded Goods 24,471 18,974
24,471 18,974
Inventories at the beginning of the year
Traded Goods 18,974 31,617
18,974 31,617,
(Increase)/ Decrease In Inventory {3.497) 12,643
25 Employee Benefits Expense
INR Lacs
Particulars Year Ended
31-Mar-26 31-Mar-25
Salaries, wages and bonus 3,445 3,244
Contribution to provident and other funds 126 133
Retirement benefits (refer note 31) 109 77
Staff welfare expenses 213 142
Total 3,893 3,596
26 Finance Cost
INR Lacs
Particulars Year Ended
31-Mar-26 31-Mar-25
Interest expense on fi ial liabilities ed at amortised cost:
-Loan taken from holding/group company (Refer note 32) 4,456 4,683
-Interest on lease Liabilities 309 316
-Working capital demand loan - 678
Other financial charges - 9
Total 4,765 5,686
27 Depreciation and Amortization Expenses
INR Lacs
Particulars Year Ended
31-Mar-26 31-Mar-25
Depreciation on Property, Plant and Equipments 77 191
Depreciation on Right of use Assets 692 684
Amortization of Intangible assets 69 65
Total 838 940




SWAL CORPORATION LIMITED
Notes to the financial statements for the year ended 31 March 2026

28 Other Expenses

INR Lacs

Particulars Year Ended
31-Mar-26 31-Mar-25
Consumption of stores and spares - 0
Power & Fuel 5 2
Sub-contracting expenses 347 169
Rent 103 151
Rates and taxes 39 92
Insurance 562 630
Repairs and maintenance
Others 41 49

Royalty Charges 552 558
Commission on Sales 869 515
Advertising and Sales Promotion 2,746 1,660
Travelling and conveyance 1,290 1,101
Charity and Donations * 400 17
CSR expenses (Refer note 41) 146 152
Legal and professional fees 518 725
Payment to auditor (Refer details below) 61 60
Loss on sale of Assets - 357
Transport Charges 1,513 1,853
Provision for advances 47 55
Clearing and Forwarding expense 405 585
Other Expenses 501 277
Total 10,145 9,008 |
Payment to Auditor

INR Lacs
Particulars Year Ended

31-Mar-26 31-Mar-25

Statutory Audit 60 60
Other services 1 -
Total 61 60

* The Company made a contribution to an electoral trust of Rs 400 lakhs and NIL for the years ended March 31, 2026 and 2025, respectively, which is included in

Charity and donations above.
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29 Other Comprehensive Income

INR Lacs
Particulars Year Ended
31-Mar-26 31-Mar-25
Remeasurement loss on defined benefit plans 32 (15)
Other Comprehensive Income- Gain/(Loss) 32 (18)
Income Tax (®) 4
Net Other Comprehensive Income Gain/(Loss) 24 (11)

30 Earning per Share

Basic 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 (after adjusting for interest on the convertible preference 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.

The following reflects the income and share data used in the basic and diluted EPS computations:

Particulars Refrence Year Ended

31-Mar-26 31-Mar-25
Basic / Diluted Earning Per Share:
Profit / (Loss) after taxation as per Statement of Profit and Loss (A) (1,595) 1,302
Weighted average number of Equity Shares Qutstanding (B) 10,00,007 10,00,007
Basic/Diluted Earning Per Share (in Rupees) (A)/(B) (159) 130
Nominal value of equity share (in Rupees) 10 10
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Notes to the financial statements for the year ended 31 March 2026

31 Retirement Benefits:

(i) Defined Benefits Plans

The gratuity plan is governed by the Payment of Gratuity Act, 1972. Under the act, employee who has completed five years of service is entitled to specific benefit.
The level of benefits provided depends on the member’s length of service and salary at retirement age. The following tables summarise the components of net
benefit expense recognised in the statement of profit or loss and the funded status and amounts recognised in the balance sheet for the respective plans:

INR Lacs

Particulars Gratuity
31-Mar-26 31-Mar-25

Change in Benefit obligation
Opening defined benefit obligation 177 177
Interest cost 12 12
Current service cost 49 37
Past service cost 78 -
Benefits paid (23) (39)
Actuarial (gains)/ losses on change in financial assumptions (43) 9
Closing defined benefit obligation-A 250 177
Change in Plan Assets
Opening fair value of plan assets 232 211
Expected return 15 14
Actuarial Gain/(Loss) on plan assets [¢1)) 6
Closing fair value of plan assets-B 236 232
Net (Assets) / Liability (A)-(B) 14, (55)}
The ts recognised in the stat t of profit and loss are as follows:

INR Lacs
Particulars Gratuity

31-Mar-26 31-Mar-25

Current service cost 49 37
Past service cost 78 -
Interest cost on benefit obligation 12 12
Return on plan assets (15) (14)
Expenses recognised in Profit and Loss* 124 34

*Past service cost resulting from plan amendments has been recognized in the Statement of Profit and Loss and has been ¢

to Z 11 lakhs (refer note 42).

lassified as Exceptional Item aggregating

The ts recognised in the stat t of OCI are as follows: INR Lacs
Particulars Gratuity
31-Mar-26 31-Mar-25
Net actuarial (gain)/loss recognised during the year 43) [©)]
Expected return on plan assets 11 ©)
(32) 15
Particulars Gratuity
31-Mar-26 31-Mar-25
Discount Rate 6.65% 6.65%
Annual Increase in salary cost 7.25% 7.00%
Mortality Rate Indian Assured Indian Assured
Live Mortality Live Mortality
(2012-14) Ult. (2012-14) Ult.
Funds Managed by Insurer 100% 100%
Reti Age 60 Yrs. 60 Yrs.

Weighted average duration of the plan (based on Weighted Average Age, Retirement Age, Attrition and Mortality) is 4.93 years
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Notes to the financial statements for the year ended 31 March 2026

Sensitivity Analysis of Defined Benefit Obligation with references to Key Assumptions

INR Lacs
Particular 31-Mar-26 31-Mar-25
Imapct on Defined Benefit Obligation (DBO)
Discount Rate - 1 percent increase 16 13
Discount Rate - 1 percent decrease (18) (14)
Salary Escalation Rate - 1 percent increase 17 14
Salary Escalation Rate - 1 percent decrease (16) (13)
Withdrawal Rate - 1 percent increase 1 1
Withdrawal Rate - I percent decrease ©) 0

Expected Benefit Payments in Future Years

INR Lacs
Year 31-Mar-26 31-Mar-25
Year 1 69 37
Year 2 34 24
Year 3 17 17
Year 4 15 9
Year 5 19 8
Year 6 to Year 10 65 14
- Expected contribution for next year is Nil.

(ii) Defined Contribution Plan
- INR Lacs
Particulars 31-Mar-26 31-Mar-25

Current service cost
Provident Fund 102 98
Employees State Insurane Corporation - -
Superannuation 14 13
National Pension Scheme (NPS) 10 5

Current service cost 126 116

The estimates of future salary increases, considered in actuarial valuation, takes accomnt of inflation, seniority, promotion and other relevant factors such as supply
and demand in the employment market

Risk Exposure’
Aforesaid post-employment benefit plans typically expose the Company to actuarial risks such as: investment risk, interest rate risk, longevity risk and salary
risk.[]
[}
"Investment risk
The present value of the defined benefit plan liability is calculated using a discount rate determined by reference to the market yields on government bonds
denominated in Indian Rupees. If the actual return on plan asset is below this rate, it will create a plan deficit. However, the risk is partially mitigated by investment
in LIC managed fund."

]
"Interest rate risk
A decrease in the bond interest rate will increase the plan liability. However, this will be partially offset by an increase in the return on the plan’s debt investments."
g
"Longevity risk
The present value of the defined benefit plan liability is calculated by reference to the best estimate of the mortality of plan participants both during and after their
employment. An increase in the life expectancy of the plan participants will increase the plan’s liability.")
a
"Salary risk
The present value of the defined benefit plan liability is calculated by reference to the future salaries of plan participants. As such, an increase in the salary of the
plan participants will increase the plan’s liability.""
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32

Related Party disclosure as required by Indian Accounting Standard (IND AS) - 24 "Related Party Disclosures"
[I] Relationship:

(A) Name of the Ultimate Holding company
UPL Limited

(B) Name of the Holding company
UPL Sustainable Agri Solutions Limited.

(C) Name of the Fellow Subsidiary Company
UPL Limited Gibralter
Arysta Lifescience India Limited
Nurture Agtech Limited
Advanta Enterprises Limited
Nature Bliss Agro Limited
UPL Global Business Services Limited
United Phosphorus (India) Private Limited (formerly known as United Phosphorus (India) LLP)
UPL Europe Limited
UPL Mauritius Limited
UPL Management DMCC
Natural Plant Protection Limited
Superform Chemistries Limited (formerly known as Upl Speciality Chemicals Limited)

(D) Enterprises over which Key Management Personnel and their relatives have significant influence having transactions during the year
Urbania Realty LLP
Crop Care Federation of India
Ultima Search
Universal Pestochem Industries Limited
Bloom Seal Containers Private Limited
Packfusion Packaging Solutions Private Limited formerly known as "Bloom Packaging Private Limited"
BEIL Infrastructure Limited

(E) Key Management Personnel - Directors
Mr. K R Srivastava - Managing Director (upto May 2, 2025)
Mr. Rajnikant D. Shroff - Director
Ms. Asha Arun Ashar - Director
Mr. Rupesh Gupta - Director
Mr. Raj Tiwari (w.e.f Nov 14, 2025)
Mr. Ravishankar Cherukuri (w.e.f Jul 15, 2025)
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SWAL CORPORATION LIMITED
Notes to the financial statements for the year ended 31 March 2026

33

34

35

Contingent Liabilities

INR Lacs

Particulars

As at

31-Mar-26

31-Mar-25

Claims against the company not acknowledged as debts:
(a) Disputed Income Tax Liability

(b) Disputed GST Liability

(¢) Claims against company not acknowledged as debts

Total

2,313
129

9
1,076
79

2,448

1,164

Details of dues to micro and small enterprises as defined under the MISMED Act, 2006

INR Lacs

Particulars

31-Mar-26

31-Mar-25

The principal amount and the interest due thereon remaining unpaid to any supplier as at the|
end of each accounting year:

- Principal amount due to micro and small enterprises

- Interest due on above

The amount of interest paid by the buyer in terms of section 16 of the MSMED Act 2006
along with the amounts of the payment made to the supplier beyond the appointed day|
during each accounting year

The amount of interest due and payable for the period of delay in making payment (which
have been paid but beyond the appointed day during the year) but without adding the
interest specified under the MSMED Act 2006.

The amount of interest accrued and remaining unpaid at the end of each accounting year

The amount of further interest remaining due and payable even in the succeeding years,
until such date when the interest dues as above are actually paid to the small enterprise for|
the purpose of disallowance as a deductible expenditure under section 23 of the MSMED
Act 2006

The identification of Micro, Small and Medium enterprises is based on the management's knowledge of their status. The
, Company has not received any intimation from suppliers regarding their status under "The Micro, Small and Medium

Enterprises Development Act, 2006".

Hedging activities and derivatives

Un-hedged Foreign Currency balances:

As at
Currency! 31-Mar-26 31-Mar-26 31-Mar-25 31-Mar-25
(In.'000) (INR Lacs) (In.’'000) (INR Lacs)
Payables
EUR| - N - -
usp N - - B
Recejvable EUR 1 1 1 1
UsD = B 221 189
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Notes to the financial statements for the year ended 31 March 2026

36 Category-wise classification of financial instruments

3

-~

INR Lacs
Particulars As at
Non-current Current

31-Mar-26 31-Mar-25 31-Mar-26 31-Mar-25
(A) Accounting, classification and fair values:
Financial assets measured at fair value through
profit or loss (FVTPL)
Investments in Equity Instruments - unquoted - Level 3 2 2 - -
Financial assets measured at fair value through OCI
(FYOCI)
Investments in Equity Instruments - unquoted - Level 3 - - - -
Financial assets measured at amortised cost:
Security Deposits 315 366 19 20.00
Export benefits receivable 2 2 - -
Interest receivable - - 177 6,158
Trade receivable from related parties - - 1,089 2,232
Trade receivable from others - - 21,131 28,825
Cash and cash equivalents - - 2,555 3,422
Other bank balance - - 51 51
Loans and advances to related parties - - 8,956 30,675
Loans and advances to employees - - - 97
Total 319 370 33,978 71,480
Financial liabilities measured at amortised cost:
Borrowings - - 28,597 64,236
Trade payables MSME - - 1 7
Trade payables - - 18,678 13,232
Rebate and refund liabilities = - 11,729 13,408
Lease liabilities 2,541 2,732 518 581
Trade Deposits - - 2414 2,555
Interest accrued but not due on deposits - - - -
Interest Payable on Borrowing - - - -
Employee payables - - 908 435
Total 2,541 2,732 62,845 94,454

Financial instrument measured at amortized cost:

The carrying amount of financial assets and financial liability measured at amortized cost in the standalone financial statements
are a reasonable approximation of their fair value since the Company does not anticipate that the carrying amounts would be
significantly different from the value that would eventually be received or settled.

Financial risk t objectives and polici

The Company’s principal financial liabilities, other than derivatives, comprise loans and borrowings, trade and other payables,
and financial guarantee contracts. The main purpose of these financial liabilities is to finance the Company’s operations and to
provide guarantees to support its operations. The Company’s principal financial assets include loans, trade and other
receivables, and cash and cash equivalents that derive directly from its operations.

The Company is exposed to market risk, credit risk and liquidity risk. The Company’s senior management oversees the
management of these risks. All derivative activities for risk management purposes are carried out by specialist teams that have
the appropriate skills, experience and supervision. It is the Company’s policy that no trading in derivatives for speculative
purposes may be undertaken. The Board of Directors reviews and agrees policies for managing each of these risks, which are
summarised below:

Market Risk

Market risk is the risk that the fair value of future cash flows of a financial assets will fluctuate because of changes in market
prices. Market risk comprises three types of risk: interest rate risk, currency risk and other price risk, such as equity price risk
and commodity risk. Financial Assets affected by market risk include loans and borrowings, deposits and derivative financial
instruments.

Interest Rate Risk

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

The Company manages its interest rate risk by having a balanced portfolio of fixed and variable rate loans and borrowings.
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Notes to the financial statements for the year ended 31 March 2026

Interest rate sensitivity
Since the company does not have any floating rate borrowings, disclosure of the interest rate sensitivity is not applicable.

Credit Risk
Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to
a financial loss. The Company is exposed to credit risk from its operating activities (primarily trade receivables) and from its
financing activities, including deposits with banks and financial institutions, foreign exchange transactions and other financial
instruments.

Trade receivables
Customer credit risk is ged by each busi unit subject to the Company’s established policy, procedures and control

relating to customer credit risk management. The Company assesses impairment based on expected credit losses (ECL) model.
The Company uses a provision matrix to determine impairment loss allowance on the portfolio of trade receivables. The
provision matrix is based on its historically observed default rates over the expected life of the trade receivable and is adjusted
for forward looking estimates. At every reporting date, the historical observed default rates are updated and changes in the
forward-looking estimates are analysed. The calcuiation reflects the probability-weighted outcome, the time value of money and
reasonable and supportable information that is available at the reporting date about past events, current conditions and forecasts
of future economic conditions.

Set out below is the information about the credit risk exposure on the Company's trade receivables using a provision matrix:

Trade reccivables-Days past due INR Lacs
Age of trade recaivables As at
31-Mar-26 31-Mar-25
Gross | Expected | Average % |Gross carrying| Expected credit| Average %
carrying | credit loss amount of Toss
amount of] exposure at
default

exposure

at default
Current 16,838 250 2.48% 20,087 315 1.22%
0-60 Days 1,561 68 0.67% 2,499 68 3.39%
61-180 days 1,073 188 1.86% 2,702 335 12.57%
181-270 days 314 1i8 1.17% 708 181 32.97%
more than 270 Days 12,096 9,458 93.81% 12,651 7497 58.09%
Total 31,882 10,082 38,647 8,396
Financial instr ts and cash deposit:

Credit risk from balances with banks and financial institutions is managed by the Company’s treasury department. Investments
of surplus funds are made only with approved counterparties and within credit limits assigned to each counterparty. The limits
are set to minimise the concentration of risks and therefore mitigate financial loss through counterparty’s potential failure to
make payments.

Liquidity Risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall due. The Company's
approach to managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet its liabilities
when due, under both normal and stressed conditions, without incurring unacceptable losses or risking damage to the Company's
reputation.

The Company manages liquidity risk by maintaining adequate reserves, by continuously monitoring forecast and actual cash
flows and matching the maturity profiles of the financial assets and liabilities.

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

Notes to the financial statements for the year ended 31 March 2026

INR Lacs
Particular As at
31-Mar-26
Carrying | Less than 1 1 to Syears > S years Total
amount year
Borrowings 28,597 28,597 - - 28,597
Other financial liabilities 3,322 3,322 - - 3,322
Lease liabilities 3,059 800 2,310 998 4,108
Trade and other payables 18,679 18,679 - - 18,679
Rebate and refund liabilities 11,729 11,729 - - 11,729
Total 65,386 63,127 2,310 998 66,435
Particular As at
31-Mar-25
Carrying | Less than 1 1 to S years > Syears Total
amount year

Borrowings 64,236 64,236 - - 64,236
Other financial liabilities 2,990 2,990 - - 2,990
Lease liabilities 3,313 886 2,288 1,436 4,610
Trade and other payables 13,239 13,239 - - 13,239
Rebate and refund liabilities 13,408 13,408 - - 13,408
Total 97,186 94,759 2,288 1,436 98,483

38 Segment information

39

Based on the internal reporting provided to the Chief Operating Decision Maker (CODM) — the Company operates as a single
reportable segment. This segment is identified as “Crop Protection” which includes manufacture and marketing of conventional
agrochemical products and other agricultural related products. All revenues, expenses, assets, and liabilities of the Company are
attributable to this sole operating segment. Accordingly, no separate segment-wise financial results are presented.

Capital Management

Capital includes equity attributable to the equity holders to ensure that it maintains an efficient capital structure and healthy
capital ratios in order to support its business and maximise shareholder value. The Company manages its capital structure and
makes adjustments to it, in light of changes in economic conditions or its business requirements. To maintain or adjust the
capital structure, the Company may adjust the dividend payment to shareholders, return capital to shareholders or issue new
shares. No changes were made in the objectives, policies or processes during the year ended 31 March 2026 and 31 March 2025.

The Company monitors capital using a gearing ratio, which is net debt divided by total capital plus net debt. Net debt is
calculated as loans and borrowings less cash and cash equivalents.

INR Lacs
Particular Note no. As at
31-Mar-26 31-Mar-25

Borrowings 18 28,597 64,236
Less: cash and cash equivalents 13 2,555 3,422
Net debt 31,152 67,658
Equity 15 and 16 27 1,544
Total equity 27 1,544
Capital and net debt 31,125 69,202
Gearing ratio (in times) 1.00 0.98

In order to achieve this overall objective, the Company’s capital management, amongst other things, aims to ensure that it meets
financial covenants attached to the interest-bearing loans and borrowings that define capital structure requirements. Breaches in
meeting the financial covenants would permit the bank to immediately call loans and borrowings. There have been no breaches

in the financial covenants of any interest-bearing loans and borrowings in the current period.

40 Capital commitment INR Lacs
31-Mar-26 31-Mar-25
Commitments
Capital commitments 0 2
0 2
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41

42

4,

w

Corperate Social Responsibility:

INR Lacs

Particular

Year Ended

31-Mar-26

31-Mar-25

Gross amount required to be spent by the company during the year

145

142

| The reason for above shortfalls NA NA

Amount spent during the year (In cash) (A)

Construction/Acquisition of any assets - -
On purposes other than above 146 152

Amount spent during the year (vet to be paid in cash) (B)

Construction/Acquisition of any assets - -
On purposes other than above . -

Amount spent during the vear (Total) (A)+(B)
Construction/Acquisition of any assets - -
On purposes other than above 146 152

The amount of shortfall at the end of the year out of the amount required to be spent - -
by the Company during the year
The total of previous years shortfall amounts; NA NA

Details of related party transactions in relation to CSR expenditure as per relevant Accounting Standard (refer note 32)

Note:
Nature of CSR activities: Education
The Company has spent over and above the statutory requirement which is available for set off.

Code on Social Security, 2020

On November 21, 2025, the Government of India notified four Labour Codes viz: the Code on Wages, 2019, the Industrial
Relations Code, 2020, the Code on Social Security, 2020, and the Occupational Safety, Health and Working Conditions Code,
2020, collectively referred to as the 'New Labour Codes’, consolidating 29 existing labour laws. On December 30, 2025, the
Ministry of Labour & Employment published draft Central Rules and FAQs to enable assessment of the financial impact due to
changes in regulations.

The Company has assessed and disclosed the financial implications of these changes as per the guidance provided by the
Institute of Chartered Accountants of India. Considering the materiality and an enactment of the new legislation as an event of
non-recurring nature, the Company has presented this incremental amount as “Impact of New Labour Codes” under
“Exceptional Item” in the Financial Statement for the year ended March 31, 2026. The Company continues to monitor the
finalization of Central / State Rules and clarifications from the Government of India pertaining to New Labour Codes and will
evaluate impact if any on the measurement of the employee benefits liability in accordance with applicable accounting standards

Other Statutory Information

i. As per section 248 of the Companies Act, 2013, there are no transactions / balances outstanding with struck off companies.

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

iii. The Company do not have any Benami property, where any proceeding has been initiated or pending against the Company
for holding any Benami property
iv. The Company have not traded or invested in Crypto currency or Virtual Currency during the financial year.

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

vi. There are no charge or satisfaction yet to be registered with Registrar of Company beyond the statutory period.
vii. The Company has not been declared wilful defaulter by any bank or financial institution or government or any government
authority.

Viii. During the year, to improve financial statement presentation and clarity for users, the Group separately disclosed the rebate
and refund liabilities on face of balance sheet.
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44 Ratio
Sr Ratio Numerator Denominator 31-Mar-26 31-Mar-25 | Variance in % Remarks
No.
1 |Current ratio (times)  |Current assets Current Liabilities excluding 1.60 292 -45.22%| Variance due to reduction in Current Asset as well as|
Current Borrowings current liability
2 |Debt- equity ratio Total debt Shareholder’s Equity (1,059.15) 41.60 -2645.81%| Variance due to Profit In current year as compare to
(times) losses incurred during the Previous year, which have
led to a increase in net worth.
3 |Debt Service Coverage |Profit before Interest, |Interest Expense + Principal 0.74 1.34 -44.63%|Due to the profit in Current year as compare to thel
ratio (times) tax and exceptional Repayments made during the Company has incurred losses during the Previous|
Items period for long term debts year due to industry slowdown, , leading to these,
variances.
4 {Return on Equity ratio [Net profit after tax Average Shareholder’s -210.28% -177% 19.11%|Due to the profit in Current year as compare to the|
(%) Equity Company has incurred losses during the Previous|
year due to industry slowdown, , leading to these
variances.
5 |Inventory Turnover Sales of products Average Inventory 3.30 224 47.13%|Variance due to increase in Sales for Current year|
ratio (times) and reduction in inventory.
6 |Trade Receivables Sales of products Average Trade Receivable 276 1.07 157.50%|Variance due to increase in Sales and drastc
turnover ratio (times) reduction in Trade receivable
7 §Trade payable turnover |Net purchases + Other |Average Trade Payables 3.70 0.89 315.90%[sales as well as purchase has increased during the
ratio (times) expenses current year, leading to these variances.
8 |Net capital tumover  |Revenue from Average Working capital (15.37) (11.75) 30.85%|NA
ratio (times) operations (i.e. Total Current assets —
Total Current liabilities)
9 |Net Profit ratio (%) Net profit after tax Revenue from operations -2.22% -5% -58.61%| Vanance due to Company has achieved profitability
in current year as compare to loss in Previoues year.
10 |Return on Capital Earnings before Capital Employed = Net 136.11% -16% -956%| Variance due to Company has achieved profitability
Employed (%) interest and taxes ‘Worth + Non Current in current year as compare to loss in Previoues year.
Liabilities
11 |Return on Investment [Profit for the year Total Equity 5907%:! -1508%. -492%| Variance due to Company has achieved profitability

%)

in current year as compare to loss in Previoues year.
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44 Ratio
Sr Ratio Numerator Denominator 31-Mar-26 31-Mar-25 | Variance in % Remarks
No.
1 [Current ratio (times) |Current assets Current Liabilities excluding 1.60 292 -45.22%|Note 1
Current Borrowings
2  |Debt- equity ratio Total debt Shareholder’s Equity (1,059 15) 41.60 -2645.81%|Note 1
(times)
3 |Debt Service Coverage |Profit before Interest, |Interest Expense -+ Principal 0.74 1.34 -44.63%|Note 1
ratio (times) tax and exceptional Repayments made during the
Items period for long term debts
4 |Return on Equity ratio {Net profit after tax Average Shareholder’s -210.28% 15.50% -1456.59%|Note 1
(%) Equity
5 |inventory Turnover Sales of products Average Inventory 3.30 3.14 4.85%|NA
ratio (times)
6 |Trade Receivables Sales of products Average Trade Receivable 2.76 1.67 64.56%|Due to better collections during the current year
turnover ratio (times)
7  |Trade payable turnover{Net purchases + Other [Average Trade Payables 3.70 1.06 247.92%|Due to increase in purchase and decrese in
ratio (times) expenses overall trade payables during the current year
8 |Net capital tumover  |Revenue from Average Working capital (15.37), 179.31 -108.57%|Note 1
ratio (times) operations (i.e. Total Current assets —
Total Current liabilities)
9  |Net Profit ratio (%) Net profit after tax Revenue from operations -2.22% 1.77% -225.67%j{Note 1
10 |Return on Capital Earnings before Capital Employed = Net 136.11% 1531% 789%{Note 1
Employed (%) interest and taxes Worth + Non Current
Liabilities
11 |Return on Investment |Profit for the year Total Equity 5907% 84% 6905%{Note 1
(%)

Note 1: Variance is due to impairment of loan to related party in the current year, leading to loss and reduction in current assets.
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45 Event After Reporting Period

There have been no material events since the end of the reporting period which would require disclosure or adjustment to the annual financial statements for the year ended

March 31, 2026,
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