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INDEPENDENT AUDITOR’S EXAMINATION REPORT ON RESTATED FINANCIAL
INFORMATION

To,

The Board of Directors
Patel Retail Limited

Dear Sirs,

1.

We have examined the attached Restated Financial Information of Patel Retail Limited
(Formerly known as Patel Retail Private Limited) (the “Company”) comprising the
Restated Statement of Assets and Liabilities as at March 31, 2025, March 31, 2024 and
March 31, 2023, the Restated Statements of Profit and Loss (including other
comprehensive income), the Restated Statement of Changes in Equity, the Restated Cash
Flow Statement for the financial years ended March 31, 2025, March 31, 2024 and March
31, 2023, the Summary Statement of Significant Accounting Policies, and other
explanatory information (collectively, the “Restated Financial Information”), as approved
by the Board of Directors of the Company at their meeting held on 16" June 2025 for the
purpose of inclusion in the Red Herring Prospectus (“RHP”) prepared by the Company in
connection with its proposed Initial Public Offer of equity shares (“IPO”) prepared in

terms of the requirements of:

a) Section 26 of Part I of Chapter III of the Companies Act, 2013 (the “Act");

b) The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended ("ICDR Regulations"); and

¢) The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the
Institute of Chartered Accountants of India (“ICAI”), as amended from time to time (the

“Guidance Note”).

The Company’s Board of Directors is responsible for the preparation of the Restated
Financial Information for the purpose of inclusion in the RHP to be filed with Securities
and Exchange Board of India, the BSE Limited, the National Stock Exchange of India
Limited and Registrar of Companies, Mumbai in connection with the proposed IPO. The
Restated Financial Information have been prepared by the management of the Company
on the basis of preparation stated in Note no.2 to the Restated Financial Information. The
Board of Directors of the Company responsibility includes designing, implementing and
maintaining adequate internal control relevant to the preparation and presentation of the
Restated Financial Information. The Board of Directors are also responsible for
identifying and ensuring that the Company complies with the Act, ICDR Regulations and

the Guidance Note.

We have examined such Restated Financial Information taking into consideration:

a) The terms of reference and terms of our engagement agreed upon with you in
accordance with our engagement letter dated 29! September 2023 in connection with the
proposed IPO of equity shares of the Company;

b) The Guidance Note also requires that we comply with the ethical requirements of the
Code of Ethics issued by the ICAI;
c) Concepts of test checks and materiality to obtain reasonable assurance
verification of evidence supporting the Restated Financial Information; and
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d) The requirements of Section 26 of the Act and the ICDR Regulations. Our work was
perforfned so]e]y to assist you in meeting your responsibilities in relation to your
clc])mpllance with the Act, the ICDR Regulations and the Guidance Note in connection with
the IPO.

These Restated Financial Information have been compiled by the management from:

a) Audited Ind AS financial statements of the Company as at and for the year ended
March 31, 2025 & March 31, 2024 prepared in accordance with the Indian Accounting
Standards (referred to as “Ind AS”) as prescribed under Section 133 of the Act read
with Companies (Indian Accounting Standards) Rules 2015, as amended, and other
accounting principles generally accepted in India, which have been approved by the
Board of Directors at their meeting held on 10th June 2025 & 237 September 2024

respectively and audited by us.

b) Audited Special purpose Ind AS financial statements of the Company as at and for the
year ended March 31, 2023 prepared in accordance with the Indian Accounting
Standards (referred to as “Ind AS”) as prescribed under Section 133 of the Act read
with Companies (Indian Accounting Standards) Rules 2015, as amended, and other
accounting principles generally accepted in India, which have been approved by the
Board of Directors at their meeting held on 01 March,2024.
These financial statements for the year ended March 31, 2023 have been prepared after
making suitable Ind AS adjustments to the audited financial statements of the
Company as at and for the year ended March 31, 2023 prepared in accordance with
the accounting standards notified under the section 133 of the Act (“Indian GAAP”)
audited by K C Ramrakhiyani & Co. (previous Statutory Auditor) which have been
approved by the Board of Directors at their meeting held on 27t September 2023.
There are no audit qualifications in the audit reports issued by the statutory and tax
auditors for the financial year ended on March 31, 2023 which would require
adjustments in the Restated Financial Information of the Company. The financial
report included for this year is based solely on the report submitted by them.

We have re-audited the special purpose financial information of the Company for the year
ended March 31, 2023 prepared by the Company in accordance with the Ind AS for the
limited purpose of complying with the requirement of getting its financial statements
audited by an audit firm holding a valid peer review certificate issued by the “Peer Review
Board” of the ICAI as required by SEBI ICDR Regulation 11(1)(A)(e) of Schedule VI in
relation to the proposed IPO. We have issued our report dated o1%* March 2024 on this
special purpose financial information to the Board of Directors who have approved these

in their meeting held on 01t March 2024.

For the purpose of our examination, we have relied on:

a) Auditors’ reports issued by us dated 10" June 2025 and 23 September 2024 on the
financial statements of the Company as at and for year ended March 31, 2025 and
March 31, 2024 respectively and Re-audited financial statements as at and for the year

ended March 31, 2023 as referred in Paragraph 4 & 5 above;

Based on our examination and according to the information and explanations given to us
we report that the Restated F inancial Information:

a) have been prepared after incorporating adjustments for the changes in accounting
policies, material errors and regrouping/reclassifications retrospectively in th
financial years ended March 31, 2024 and March 31, 2023 to reflect the=5a
accounting treatment as per the accounting policies and grouping/cla#

followed as at year ended March 31 2025;

Continuation Sheet
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b) does not contain any qualifications requiring adjustments; and
¢) havebeen prepared in accordance with the Act, ICDR Regulations, Guidance Note.

8. The Restated Financial Information do not reflect the effects of events that occurred
subse.quent.to the respective dates of the reports on the audited financial statements
mentioned in paragraph [4] above.

9. This_report should not in any way be construed as a reissuance or re-dating of any of the
previous audit reports issued by the Previous Auditors, nor should this report be construed
as a new opinion on any of the financial statements referred to herein.

10. We have no responsibility to update our report for events and circumstances occurring
after the date of the report.

11. Our report is intended solely for use of the Board of Directors for inclusion in the RHP to
be filed with Securities and Exchange Board of India, the BSE Limited, the National Stock
Exchange of India Limited and Registrar of Companies, Mumbai in connection with the
proposed IPO. Our report should not be used, referred to, or distributed for any other
purpose except with our prior consent in writing. Accordingly, we do not accept or assume
any liability or any duty of care for any other purpose or to any other person to whom this
report is shown or into whose hands it may come without our prior consent in writing.

For Kanu Doshi Associates LLP
Chartered Accountants
Firm Registration Number: 104746W/W100096

=

Kunal Vakharia

Partner

Membership No: 148916
UDIN: 25148916 BMKNMG3277 "%

Place: Mumbai
Date: 16t June 2025



Patel Retail Limited
(formerly known as "Patel Retall Private Limited")
Restated Balance Sheet
(All amounts are in INR lakhs except per share data or otherwlse stated)

As at As at As at
particylars ":‘Oc:"! March 31, 2025 March 31, 2024 March 31, 2023
ASSETS
Non - Current Assets
Property, Plant and Equipment 3 6,292.32 5,824.91 5,749.56
Capital work-in-progress 3 - 447.35 174.83
Intangible Assets 3 12,01 13.70 12.40
Intangible assets under development - . 58.70
Right-to-use assets 192.10 185.13 99.44
Financial assets
i. Non Current Investments 4 & - 1.65
ii. Other Financial assets s 612,95 609.27 473.46
Other Non - Current assets 6 1,259.99 1,416.66 1,431.57
Other Non - Current Tax assets (Net) 7 68.19 118.34 129.70
Deferred Tax Asset (Net) 8 246.52 215.81 186.16
Total Non- Current Assets 8,684.08 8,831.18 8,317.48
Current Assets
Inventories 9 14,371.97 12,700.16 7,667.65
Financial assets
i. Trade recelvables 10 12,464.44 9,655.62 10,359.63
ii. Cash and cash equivalents 11 274.61 293.26 264.62
iii. Other Bank Balances 12 964.17 69.44 66.23
iv. Other financial assets 13 357.56 600.79 459.39
Other Current assets 14 1,169.52 1,151.27 3,176.99
Total Current Assets 29,602.27 24,470.54 21,994.51
TOTAL ASSETS 38,286.35 33,301.72 30,311.99
EQUITY AND LIABILITIES
Equity
(a) Equity share capital 15 2,488.25 2,438.25 380.98
(b) Other Equity 16 10,969.19 7,002.08 6,805.94
Total Equity 13,457.44 9,440.33 7,186.92
Liabilities
Non Current Liabilities
Financial Liabilities
i. Long Term Borrowings 17 2,015.87 2,685.82 3,527.06
ii. Lease Liabilities 91.62 101.50 43.89
iil. Other Financial liabilities 18 40.51 = -
Long Term provisions 19 60.22 30.08 19.72
Total Non- Current Liabilities 2,208.22 2,817.40 3,590.66
Current Liabilities
Financial Liabilities
i. Short Term Borrowings 20 16,037.83 15,889.21 14,754.33
ii. Lease liabilities 109.34 88.65 59.64
iil. Trade payables . 21
Dues of Micro and Small enterprises 1,319.67 681.35 -
Dues of other than Micro and Small enterprises 4,720.27 4,066.54 4,282.07
Short Term Provisions 19 2,95 0.06 0.04
Other Current liabilities 22 142.04 106.25 262.14
Current tax liabilities (Net) 23 288.60 211.93 176.18
Total Current Liabilities 22,620.70 21,043.99 19,534.41
TOTAL EQUITY AND LIABILITIES 38,286.35 33,301.72 30,311.9%

The accompanying notes forming an integral part of the financial statements

As per our report of even date attached.
FOR KANU DOSHI ASSOCIATES LLP FOR AND ON BEHALF OF BOARD OF DIRECTORS
Chartered Accountants

Firm's Registration Number: 104746W/W100096 ‘;'\4 Q_ 7

Cor) N LIE
Kunal Vakharia Dhanjl R. Patel BecharR. Patel

Partner Chairman & Managing Director Director

Membership No. 148916 DIN 01376164 DIN 02169626
Mg TERNSY

Place: Mumbal Rahul D, Patel Manish R, Agarwal Prasad Khopkar

Dated: 16" June 2025 Chlef Executlve Officer Chlef Financial Officer Company Secretary



Patel Retall Limited
(formerly known as "Patel Retall Private Limited")
Restated Statement of Profit and Loss
(All amounts are in INR lakhs except per share data or otherwise stated)

Particulars Note Year ended Year ended Year ended
No. March 31, 2025 March 31, 2024 March 31, 2023
Continuing operations
Revenue from operations 24 82,069.29 81,418.83 1,01,854.78
Other income 25 529.72 352.42 125,58
Total Income 82,599.01 81,771.25 1,01,980.36
Expenses
Cost of material consumed 26 35,243.56 38,415.32 32,407.46
Purchases Of Stock-In-Trade 27 32,950.20 30,418.32 55,451.87
Changes in inventories 28 (2,062.92) (2,944.14) (1,839.72)
Employee benefit expenses 29 3,170.96 2,717.83 2,264.15
Finance Cost 30 1,637.97 1,518.82 1,113.45
Depreciation & amortization expenses 31 1,172.50 1,003.95 985.78
Other Expenses 32 7,053.94 7,579.97 9,372.63
Total Expenses 79,166.21 78,710.07 99,755.63
Profit before exceptional items and tax 3,432.80 3,061.18 2,224.73
Exceptional items - B
Profit before tax 3,432.80 3,061.18 2,224.73
Less: Tax expenses
(1) Current tax
of Current year 928.70 837.57 591.18
of Earlier years 3.39 (0.08) (1.06)
(2) Deferred tax
of Current year (27.10) {29.67) (3.37)
of Earlier years
Total Tax Expenses 904.99 807.83 586.75
Profit after tax A 2,527.81 2,253.34 1,637.97
Other Comprehensive Income
A. (i) Items that will be reclassified to profit or loss
(i) Income tax relating to items that will be reclassified to
profit or loss
B. (i) Items that will not be reclassified to profit or loss (14.30) 0.09 3.74
(ii) Income tax relating to items that will not be reclassified
to profit or loss 3.60 (0.02) (0.94)
Total Other Comprehensive Income for the year B (10.70) 0.07 2.80
! Total Comprehensive Income for the year (A+B) 2,517.11 2,253.41 1,640.77
Earning per equity share (Face Value of Rs.10 /- each)
Basic/ Diluted (In Rs.) 10.30 9.24

FOR KANU DOSHI ASSOCIATES LLP
Chartered Accountants

Firm's Registrafion Number: 104746\

Kunal Vakharia
Partner
Membership No. 148916

Place: Mumbai
Dated: 16" June 2025

FOR AND ON BEHALF OF BOARD OF DIRECTORS

W2 1N

Bechar R. Patel
Director
DIN 02169626

e AL

Manish R. Agarwal Prasad Khopkar
Chief Financial Officer ~ Company Secretary

Enontes—~—

Dhanji R. Patel
Chairman & Managing Director
DIN 01376164

Rahul D. Patel
Chief Executive Officer



Patel Retail Limited
(formerly known as "Patel Retall Private Limited")
Restated Statement of Cash Flows
(Allamounts are in INR lakhs except per share data or otherwise stated)

Particulars Year ended Year ended Year ended
March 31, 2025 March 31, 2024 March 31, 2023
Profit before income tax 3,432.80 3,061.18 2,224.73
Adjustments for
Depreciation and amortisation expense 1,065.72 931.79 939.35
Depreciation on Right of Use of assets 106.78 72.17 46.44
Loss on disposal of property, plant and equipment (4.36) - 0.80
Unwinding of discount on security deposits (28.24) (23.30) {(16.89)
Dividend and interest income (23.40) (54.03) (11.99)
Finance costs 1,637.97 1,518.82 1,113.45
Provision for expected credit loss reversed (30.00) - (84.00)
OCI portion of gratuity (14.30) 0.09 3.74
Unrealised Gain / Loss (103.19) (100.65)
Change in operating assets and liabilities, net of effects
from purchase of controlled entities and sale of
subsidiary:
(Increase)/Decrease in trade receivables {2,597.99) 791.48 (1,908.07)
(Increase) in inventories (1,671.81) (5,032.52) (2,220.02)
Increase in trade payables 1,292.02 465.82 1,119.82
(Increase) in other financial assets 243.23 (141.40}) (276.24)
(Increase)/decrease in other non-current assets 156.67 14.90 (206.15)
(Increase)/decrease in other non current financial 24.56 (112.51) (40.64)
assets
(Increase)/decrease in other current assets (18.25) 2,025.72 427.69
Increase/(decrease) in provisions 33.03 10.38 6.73
Increase/(Decrease) in other non- current liabilities 40.51 - -
Increase/(Decrease) in other current liabilities 35.79 (155.89) (1,238.15)
Cash generated from operations 3,577.54 3,272.06 (119.41)
Income taxes paid (805.27) (790.40) (436.77)
Net cash inflow from operating activities 2,772.27 2,481.66 {556.18)
Cash flows from investing activities
Payments for property, plant and equipment (1,167.34) (1,222.25) (1,138.34)
Proceeds from receipt of government grant against PPE 82.20 265.01
Proceeds from sale of investments - 1.65 -
Proceeds from sale of property, plant and equipment 5.40 - 372.86
Dividends received - 0.42 0.28
Interest received 23.40 53.61 11.71
Net cash outflow from investing activities (1,056.34) (1,166.57) {488.46)
Cash flows from financing activities
Proceeds from issues of shares 1,500.00 g =
Increase in short term borrowings 71.02 1,148.05 1,357.82
Decrease in long term borrowings (669.95) (841.24) (166.88)
Finance lease payments (119.67) (81.60) (52.56)
Interest paid (1,621.25) (1,508.46) {1,104.26)
Dividends paid to company’s shareholders - - (38.10)
Net cash inflow (outflow) from financing activities (839.85) (1,283.24) (3.98)
Net increase (decrease) in cash and cash equivalents 876.08 31.85 (1,048.62)
Cash and cash equivalents at the beginning of the 362.70 330.85 1,379.47
financial year =
Cash and cash equivalents at end of the year 1,238.78 362.70

FOR KANU DOSHI ASSOCIATES LLP

Chartered Accountants
Firm's Registration Number: 104746

Kunal Vakharia
Partner
Membership No. 148916

Place: Mumbai
Dated: 16" June 2025
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Bechar R. Patel
Director

Dhaniji R. Patel
Chairman & Managing Director

o ORI

Manish R. Agarwal Prasad Khopkar

Rahul D. Patel
Chief Executive Officer  Chief Financial Officer Company Secretary




A. Equity Share Capital

Patel Retall Limited

(formerly known as "Patel Retail Private Limited")

Restated Statement of Changes In Equity

(All amounts are in INR lakhs except per share data or otherwise stated)

Particulars No of Shares Amount
380.98
Balance at at 31st March, 2022 38,09,770 -
Changes in equity share capital during the year . T
Balance at at 31st March, 2023 38,09,770 p 057-28
Changes in equity share capital during the year 205,72,758 2,438.25
Balance at at 31st March, 2024 243,82,528 - 50'00
Changes in equity share capital during the year 500,000 S 488.25
Balance at at 31st March, 2025 248,82,528 —
B. Other Equity
Other items of Other
Reserves and Surplus comprehensive income
Particulars Total
: Security ined Earni Remeasurement of net
Capital Reserve Premium Retained Earnings defined benefit plans
Balance at at 31st March, 2022 - 969.02 4,237.06 (2.82) 5,203.26
Profit for the year = - 1,637.97 2.80 1,640.77
Final Dividend paid . = (38.10) (38.10)
Balance at at 31st March, 2023 . 969.02 5,836.94 {0.02) 6,805.94
Profit for the year - - 2,253.34 2,253.34
Reserves utilised for Issue of Bonus Shares
(965.02) (1,088.25) (2,057.27)
Remeasurements of Defined Benefit Plan
0.07 0.07
Balance at at 31st March, 2024 - - 7,002.03 0.05 7,002.08
Profit for the year - - 2,527.81 - 2,527.81
Securities Premium - 1,450.00 - - 1,450.00
Remeasurements of Defined Benefit Plan
(10.70) (10.70)
Balance at at 31st March, 2025 - 1,450.00 9,529.84 (10.65) 10,969.19

FOR KANU DOSHI ASSOCIATES LLP
Chartered Accountants

Firm's Registration Number: 104746W/W 100096

l(unalm(ariaﬂ

Partner
Membership No. 148916

Place : Mumbai
Dated: 16" June 2025

Syt e W 22

FOR AND ON BEHALF OF BOARD OF DIRECTORS

Dhaniji R. Patel
Chairman & Managing Director
DIN 01376164

Bechar R. Patel
Director
DIN 02169626

e

Rahul D. Patel Manish R. Agarwal Prasad Khopkar

Chief Executive Officer Chief Financial Officer Company Secretary



Patel Retail Limitad
(fsrmerly known as “Patel Retall Private Umited”)
Restated Notes to the Balance Sheet
(Al omounts are in INR lakhs except per share data or otherwise stoted)

Statement OI Significant Accounting Pollcies & Notes To Restated Financial Statements

™ Overview
! :.:, :,::...“ s primarity engaged in retall supermarket chain eperating In Tier-1if cities and nearby suburban areas of Thane and Raigad District, offaring Food, Non Food (FMCG), Apparals, Home ImFWV"'\'"‘::m;‘:r
Home Applainces. Over the Counter Froducts, Personal Care and general Morchandiso catering to the needs of the entire family. The Company is also engaged (n processing and mlnu'ulurln(- of Whole Soll(u“; <::I“
Spicer. Wheat Flour, Peanuts, etc from its unit loacted st Maharashtea and Kutch, Guiarat During the Year, Tha Company has startad Manufacturing of Blended Spices undar the brand namae * Indlan Chaska® fro:
unitiacated a1 Kutch, Gujarat The Company aleo undernakes trading activities.

2 Significant accounting policles
Rash of preparstion

() Stetement of compliance tated Statarnent'of
The Restated Balance Sheets of the company as at 31 March 2025, 31 March 2024, 31 March 2023; the related Restaled Statement of Profit and Loss {including Other Comprehensive Income), the Restate:
Changes in Equity, and the Restated Statement of Cash Flows (,

t
or the Year ended 31 March 2025, 31 March 2024 and 31 March 2023 and the Significant accounting policles have been extracted by the managemen
rom the audited financial statements for the March 31, 2025, March 31, 2024 and March 31, 2023, approvad by the respectiva Board of Diractors of the companies.

The financial statements Complies in all materisl s,

Pects with Indian Accounting Standards {Ind AS) notified under the C: {Indlan A
of the Companies act, 2013 (the

“Act") and other relevant provislons of the Act and other accounting principles generally sccepted

) Rules, 2015 as. ded and notifled under Sectlon 133
In In

The financial statements were wutherized for Issue by the Company's Board of Directors on 16th June 2025.

These financial statements are presented In Indian Rupees (INR), which is also the functional currency, All the amounts have been rounded off to the nearest lacs, unless otherwise Indicated.

(1)  Basis of mewsurement
The Restated Financial Statements have been prepared on accrual and
Wwhere 3 newly Issued accounting standard is initially adopted or revisio
The Restated Financial Statements have been prepared under the hist
generally based on the fair value of the consideration given in exchan

BoIng concern basis. The accounting policles are applied consistently to all the periads presented In the Restated Financial Statements except
n to an existing accounting standard where a change In accounting policy hitherts In usa.

orical cast convention except for certaln financlal Instruments measured st falr value as explained In the accounting policles. Historical cost Is
ge for goods and services at the time of their acquisition.

Current v non-current classification

The Company presents assets and liabilities in the balance sheet based on current / non-current classification.
AR asset is treated as current when it is

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

* Meld primarily for the purpose of trading

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

* Cash or cash equivalent unless restricted from being exchanged or used to settle a liability
Terms of a liability that could, at the option of the counterparty,
Al other assets are dlassified as non-current.

A liability s current when

= Itis expected to be settled in normal operating cycle

* 1t 55 held primarily for the purpose of trading

= Itts due to be settied within twelve months after the reporting period, or
* There is no uncond tianal right to defer the settiement of th
The Company elassifies all other liabilities as non-current.
Deferred tax assets and liabilities are elassified as non-.

for at least twelve months after the reporting period.
result in its settlement by the issue of equity Instruments do not affect its classification.

 liabllity for at least twelve months after the reporting perlod
current assets and liabilitles.
The opersting cycle s the time between the acquisition of assets for processing and their realisation in cash 2nd cash equivalents. The Company has Identified twelve month as its operating cycle.

(€)  Use of estimates and judgamants
The preparation of financial statements requires

to make judj it and

3 P inthe i of accounting policies that affect the reported amounts of assets, liabilities, income and
expenses. Actual results may differ from these estimates. Continuous evaluation Is done on the estimation and judgments based on historical experience and other factors, including expectations of future events that
sre believed to be reasanable. Revisions to i i are i

(d) Financial Instruments
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial llability or €quity instrument of another entity.
(1) Financial Assets

(1) Classification

The Company classifies its financial assets in the following measurement categories:
(a) Those to be measured subsequently at fair value
(b) Those measured at amortised cost.

The ciassification depends on the entity’s business model for m
(a) For assets measured at fair value, gains and losses will eithe
(b) For investments in debt instruments, this will dey
(c) For investments in equity instruments, this will depend on whether the Company has made an irrevocable election at the time of Initial recognition to account for the equity investment at fair value through other
comprehensive income

(elther through other comprehensive Income, or through profit or loss); and
2naging the financial assets and the contractual terms of the cash flows.
" be recorded in profit or loss or other comprehensive income,

pend on the business model in which the Investment Is held.

The Company reciassifies debt

investments when and only when its business model for managing those assets changes.
(1) Maasurament

At initial recognition, the Company measures a financial asset at Its fair value plus, In the

<case of a financial asset not measured at falr value throu
acauisition of the financ.al asset. Transaction costs of financial assets carrled at falr value

gh profit or loss, transaction costs that are directly attributable to the
through profit or loss are expensed In profit or Joss,
(a) Debt instruments

Subsequent measurement of debt instruments de;

Pends on the Company’s business model for managing the asset and the cash flow characteristics of the asset. There are three measurement categories Into which the
Company dlassifies its debt instruments:
Amorticad cost: Assets that are held for collection of contractual cash flows where those cash flows raprasent solely payments of princlpal and Intarest
that is at

cost and is not part of a hedging relationshl

@ measured at amortised cost. A galn or loss on a debt
ive Interest rate method.

y ecognised or Impalred. Interest Income from these financial assets
is included in other income using the effecti

P Is recognised In profit of loss when the asset s der

for selling the financial assets, whare the assets’ cash flows represent solely payments of
through other comprehensive Income (FVOCI). Movements in the carrying amount are taken through OCI, except for the recognition of Impairment gains or losses,

Interest income and foreign exchange g3ins and losses which are recognised in profit and loss. When the financial asset s d d, the gain or loss

to profit or loss and recognised in other income or other exp

¥ recognised In OCl Is reclasslfied from equity

led In other Incoma using the effectiva nterest rate method.

Fair value through profit or loss (FVTPL): Assets that do not mee
measured at fair value through profit or loss and is not partof a
applicable) in the period In which it arises.

t the criterla for amortised cost or FVOCI are measured at fair value thraugh profit or loss, A gain orloss on a debt Investment that is subsequently
hedging relationship is recognised In profit or loss and presented net In the statement of profit and loss within oth.
Interest income from these financial asse

ts is Induded in other Income or other expenses, as applicable.

er income or other expenses (as
{b) Equity Instruments

The Company sub v

#nd there is no subsequent reclassifica
is established

all equity | at fair value. Where the Compan:

Y's management has selected to present fair
tion of fair value gains and losses to profit or loss. Diviy

value gains and losses on equity Investments in other comprehensive Income
from such Ised |

In profit or loss as other income when the Company's right to recelve payments

Changes in the falr value of financial assets at fair value

through profit or loss are recognised In other Income or other expenses, as applicable in th.
Il | losses) on equity I

'@ statement of profit and loss. Impairment losses {and reversal of
at FVOCI are not reported separately from other changes In fair valye.

{lll) Impalrment of financlal assets
The Company assesses on a forward Iooking basis the expected credit fosses assoclated with its assets carried at amortised cost and FVOC| debt Instruments.
there has been a significant increase in credit rigk

For trade recelvables only, the Company applies the simplified approach

receivables, The Company uses historlcal default rates to determine imp;
looking estimates are analys

Tha Impairment methodology applied degd
permitted by Ind AS 109 Financial Instruments, which Tequires expected lifetime credit losses (ECL) to be recognised from
airment loss on the portfolio of trade recelvables, At every reporting date these historical default rates are reviewed and

For other assets, the, ide for Impalrment loss where there Is no significant increase in eredit risk. if there is significant Increase in credit risk full life
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Patel Retail Limited
(tormerty known as “Patel Retall Private Limited”)
R ted Notes to the Balance Sheet
(Al omounts are in INR lokhs except per share data or othenwise stated)

(i) Derecognition of financial assets
() The Company has transferred the rights 1o recetve cash flows from the financial asset or
(®) Retains the contractual rights 10 receive the cash laws of the financial asset, bul assumes a contractual obligation to pay the cash flows to one or more reciplents

Where the entity has transferred an assel, the Company evaluates whether it has transferred substantially all tisks and rewards of ownership of the financial asset. In such cases, the financlal asset s derecognised
Whare the entity has not transferred substantially all risks and rewards of ownership of the financial asset, the financial asset is not derecognised

Where the entity has neither transferred a financial assel nor retains substantially all risks and rewards of ownership of the financial asset, the financial asset is derecognised if the Company has not retained control of
the financial assel Where the Company retains control of the financial asset, the asset is continued 1o be recognised to the extent of conlinuing involvement In the financial asset

(1) Financial Lisbilities

(i) Measurement

Financial Kabilities are initially recognised at fair value, reduced by transaction costs {in case of financial liability not at fair vahie through profit or loss), that are directly attributable to the issue of financial liability.
After initial recognition. financial liabilities are meatured al amortised cost using effective interest method. The effective Interest rate is the rate that exactly discounts estimated future cash outflow (including all fees
Daid, transaction cost, and other premiums or discounts) through the expected life of the financial hability, or, where appropriate, a shorter period, to the net carrying amount on initial recognition. At the time of
initial recognition, therz is no financial lability irrevocably designated as measured at lair value through profit or loss

(§i) Derecognition

A fimancial kability ks de gnised when the £ under the hiability is discharged or cancelled or expires, When an existing financial llability is replaced by another from the same lender on substantially different
terms. o the terms of an existing hability are Iy fied. such an exchange or m. is treated as the de-recognition of the original liabllity and the recognition of a new liability. The difference in the
Tespective carrying amounts is recognised in the statement of prefit or loss

Inventories Valuation
(i) Raw matenals. components. stares & spares, packing matenal, semi-finished goods & finished goods are valued at lower of cost and net realisable value.

(ii) Cost of Raw Materials, components, stores & spares and packing material is arrived at Weighted Average Cost and Cost of semi-finished good and finished good comprises, raw materials, direct labour, other direct
costs and related production overheads is arrived through Weighted Average Cost.

{wi) Scrap s valued at net realisable value

{iv) Due silowances are made in respect of slow moving. non-moving and obsolete inventories based on estimate made by the Management.

Revenue Recognition
Revenue is measured at the fair value of the consideration received or receivable. Amounts disclosed as revenue are inclusive of excise duty and net of returns, trade discount taxes and amounts collected on behalf of
third parties. Discount is recognised on cash basis in accordance with the contractual term of the agreement with the The Company revenue as under:

(i) The Comparny recognizes revenue from sale of goods when:
{a) The sgnificant nsks and rewards of ownership in the goods are transferred to the buyer as per the terms of the contract, which coincides with the delivery of goods.

[b) The Company retains neither ¢ € 1al to the degree usually associated with the ownership nor effective control over the goods sold.

{¢) The amount of revenue can be reliably measured.

(d) It is probabie that future economic benefits associated with the transaction will flow to the Company.

{e) The cost incurred or to be incurred in respect of the transaction can be measured reliably.

(f) The company bases its estimates on histoncal results, taking into consideration the type of customer, the type of transaction and the specifics of each arrangement.

Interest on deployment of funds is recognised on accrual basis. Dividend income is recognised when right to receive dividend is established. Profit on sale of i isr i on sale of inv

Property, plant and equipment

(7} Recognition and measurement

On transition to ind AS, the Company has elected to continue with the carrying value of all of its property, plant and equipment recognised as at 1 April 2020 measured as per the previous GAAP and used those
Garmying value as the deemed cost of the property. plant and equipment.

Ereehold land s carried at historical cost. All other items of property, plant and are d at cost less d depreciation and any accumulated impairment losses. The cost of an item of
property, plant and equipment shall be recognised as an asset if, and only if it is probable that future economic benefits associated with the item will flow to the Company and the cost of the item can be measured
reliably Any gam or loss on disposal of an tem of property, plant and equipment is recognised in profit or loss. The cost of an item of property, plant and equipment comprises:

&) its purchase pnice, including import duties and non-refundable taxes (net of GST), after deducting trade discounts and rebates.

) any costs directly attributable 1o bringing the asset to the location and condition necessary for it to be capable of operating in the manner intended by management.

¢] borrowing costs for long-term construction projects if the recognition criteria are met.

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

Advances paid towards the acqussition of property, plant and equipment outstanding at each Balance Sheet date is classified as capital advances under other non-current assets and the cost of assets not ready to use
before such date are disciosed under “Capital work-in-progress’.

(i) Subsequent expenditure

d is only 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. Repairs and
e costs are in the of Profit and Loss when incurred.
(iii) Depreciation
Depreciation is calcuiated on cost of items of property, plant and i less their esti d residual values, if any, over their estimated useful lives using the Reduced Balance method in the manner and at the

rates prescribed by Part ‘C’ of Schedule Ul of the Act, except as stated below. Depreciation on additions/(disposals) is provided on a pro-rata basis i.e. from/ (upto} the date on which asset is ready for use / disposed
off

The esumated useful lives of assets are as taken as per Companies Act, 2013
Intangible assets

On transition to ind AS, The Company has elected to continue with the carrying value of all of its intangible assets recognised as at 1 April 2020 measured as per the previous GAAP and used those carrying value as the
deemed cost of the intangible assets

(i) An le asset shall be d if, and only if: (a) it is probable that the expected future economic benelits that are attributable to the asset will flow to the Company and (b) the cost of the asset can be
measured reliably
(iii) Computer sof is lised where it is d to provide future enduring economic benefits. Capitalisation costs Include licence fees and costs of / system services. The costs are

capitalised in the year in which the relevant software is implemented for use. The same is amortised over a period of 5 years on straight-line method.

Leases

Company as lessee:

Lease under which the Company assumes substantially all the risks and rewards of ownership are classified as Finance Leases. The leases where the lessor effectively retains substantially all the risks and benefits of
ownership of the leased items, are classified as operating lease. Operating lease paymenls are recognised as expenses in the Statement of Prolit and Loss.

Employee Benefit
(i) Defined Contribution Plan
Contribution to defined contribution plans are recognised as expense in the Statement of Profit and Loss, as they are incurred.

(i1 Defined Benefit Plan
Company's liabilities towards gratuity and leave encashment are determined using the projected unit credit method as at Balance Sheet date, Actuarial gains / losses are recognised immedia)
Profit and Loss.

Foreign currency translation
(i) Functional and presentation currency

Itemns included in the financial statements of the _
are presented in Indian rupee (INR), which is 2 gentation currency.
(i) Transactlons and balances

Foreign currency transactions are transla,
and from the translation of monetary
presented in the statement of Profit ai

ign currencies at year end exchange rates are generally recognised in profit or loss.
or other income as applicable.
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Im) Earmings pat shnre
1) Baske earnings per share
Rasit earning: t share i caleulaten by dividing
The profit attritutabie 1o owners of the Company, and
by the weighted avernpe number of equity shares outstanding during the financial year, adjusted for bonus elemaents in equity shares lssued during the year

1) Dituted earnings per share
Dikited eamings per share at)ust the figures used in the determination of hasic earnings per share Lo take into account

the after income tas effect of intorest ond other financing costs associnted with ditutive potential equity shares; and

the weighted average number of sdditionsl equity shares that would have been outstanding assuiming the conversion of all dilutive potential equity shares

In]  Impsirment of Assers
Intangible azxets that have an indefinite useful life are not subject 10 smortization and are tested annually for impalrment or more frequently If events or changes in clrcumstancas Indicata that they might he impaired,
Other susets are tested for impairment whenever events or changes in circumstances indicate that the cairying smount may not be racoverable. An impairment loss Is racognisad for the amount by which the asset's
carmymg amount exceeds its recoverable smount The recoverable amount s the higher of an asset's fair value less costs of disposal and value In use, For the purp of g I , Assets are Co at
the lowest tevel Tor which there are separately identifisbie cash inflows which are taigely independent of the cash Inflows from other assels ar C s of assets (cash units). Non-fi lal assets that
suffered impairment are reviewed for possible reversal of the impairment at the end of each reporting period,

o)  Provisioms. contingent liabilities and cont ingent assms
(i) Provisions
Provisions are recognised when the Company has a present obligation (legal or constructive) as a resull of a past event, it Is prabable that an outflow of resaurces embodying economic benefits will be required to
settie the obligation and a reliable estimate can be made of the amount of the obligation, The expense relating to a provision Is presented In the statement of profit and loss.

(i#) Contingent kabilities.

& contingent liability Is a possible obligation that arises from past events whose exi will be fi by the or non-occurrence of one or more uncerlain future events beyond the control of the
Company or a present obligation that 1s not recognised because it s nol probable that an outflow of resources will be requlred to settle the obligation. A contingent liabllity also arises in extremely rare cases where
there 11 2 lability that cannot be recogmised because it cannot be measured reliably. The Company does not B a Hability but discl Its in the financial

(i) Cs Assets: C pent Assets are ., where an inflow of economic benefits Is probable.

(p)  investments
On transition to Ind AS, equity investments are measured at fair value, with value changes r in Other C Income, axcept for those mutual fund for which the Company has elected to present the
fair value changes in the Statement of Profit and Loss.

{q) Trade receivables
Trade recenables are recognised initially at their fair value and subsequently measured at amortised cost using the effective Interest method, less provision for Impairment.

ir) Trade and other payables
These amounts represent liabilities for goods. and services provided to the Com pany prior to the end of financlal year which are unpald. Trade and other payables are recognised, initially at fair value, and subsequently
measured 8l amortised cost using effective interest rate method.

is) Operating Cycle
Based on the nature of products/activities of the Company and the normal time between acquisition of assets and thelr realisation In cash or cash equivalents, the Company has determined its operating cycle as 12
months tor the purpose of classification of its assets and liabilities as current and non current.

(t} Rounding of amounts
All amounts disclosed in the financial statements and notes have been rounded off to the nearest Rupces Lacs (upto two decimals), unless otherwise stated as per the requirement of Schedule Il {Division I1).

(w) Grants, and export

Government grants and subsidies are accounted when there is reasonable assurance that the Company will comply with the conditions attached to them and It is reasonably certain that the ultimate collection will be
made Capital grants relating to specific fixed assets are reduced from the £ross value of the respective lixed assets. Revenue grants are recognlised In the Statement of Profit and Loss. Export benefits available under
prevaient schemes are accrued in the year in which the goods are exported and there is no uncertainty In recelving the same.

(v) Segment reporting

Operating segment are reported in 8 manner consistent with the internal reporting provided lo Lhe Chief operating declsion maker (CODM). Identification of segments : In accordance with Ind As 108 “operating
segment”, the operating segment used 10 present segment information reviewed by CODM to allacate resources to the segments and assess thelr performance. An operating segment is a component of the group that

engages in the business activities from which it earns and incurs exp. , and that refato to with any of the group's other components.

(w) Dividend
The Company recognises & liability for any dividend declared but not distributed at the end of the reporting perlod, whon the Is auth and the d Is no longer at the discretion of the Company
on or before the end of the reporting penod. As per Corporate [aws In Indla, a distribution in the nature of final dividend Is auth when It Is app: by the shareh A g amount is

directly in equity.

(x) Income tax
Tax expense comprise of current and deferred tax. Current income tax Is measured st the amount expected to be pald to the tax suthorities in accordance with the Indian Income Tax Act.
Deferred income taxes reflects the impact of current year Liming differences between texable income and accounting income for the vear and reversal of timing differences of earlier years. Deferred tax Is measured
based on the Lax rales and the lax laws enacled at the balance sheel date. Delerred Lax assels are recognized only to the extent that there |s a ble certainty that future taxable income will be available
aganst which such deferred tax assets can be realized.
At each balance sheel date unrecognized deferred tax assets are re-assessed. It recognizes unrecognized delerred tax assets lo the extent that it has become reasonably certain or virtually certain, as the case may be
that sufficient future taxable income will be avallable against which such deferred lax assels can be realized

{y) Cashand cash equivalents

The Company considers all highly liquid financial instruments, which are readily convertible into cash and have orginal matunities of three months or less from date of purchase to be cash equivalants.

(r) Cash Flow Statement

Cash flows are reported using the indirect method, whereby net profit before tax is adjusted for the effects of transactions of a non-cash nature, any defarrals or accruals of past or future opar,
ing cash flows. The cash flows from operating, invest ing and financing activities of the Company are segregated.

payments and item of income or with g or fi

(aa) Inerest income

s the rate that exactly discounts estimated future cash receipts th
ting the effeclive interest rate, the company ates the d cash flows by all the contracu
gdoes nol consider the expected credit losses.
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Patel Retail Limited
(farmerly known ay "Patel Betsil Privete emited"™)

ftestated Notes to the Balance Sheet
(AT anfBeanis e in INRF fokhs prcepd per share oiele or othensise stafed)

WO CURRENT INVES TMESTS
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Trade Recelvables Ageing Schedule

Patel Retall Limited

(formerly known as "Patel Retall Private Limited")
Restated Notes to the Balance Sheet

(All amounts are in INR lakhs except per share data or otherwise stated)

As at 31 March 2025
Outstanding for following perlod from due date of payment
Particulars Total
Less than 6 months 6 months- 1 year 1-2 years 2-3 years More than 3 years
() Undisputed Trade Recelvables 9,059.04 3,416.54 119.17 112.25 36.57 | 12,743.57
Considered good
(i) Undisputed Trade Receivables -
considered doubtful
(iv) Disputed Trade Receivables -
Considered Good
(v] Disputed Trade Receivables -
Considered Doubtful
9,059.04 3,416.54 119.17 112.25 36.57 12,743.57
Less: Expected credit loss allowance (279.13)
12,464.44
As at March 31, 2024
Outstanding for following period from due date of payment
Particulars Total
Less than 6 months 6 months- 1 year 1-2 years 2-3 years More than 3 years
(i) Undisputed Trade Receivables - 8,005.80 1,612.99 293.27 8.68 124.86 10,045.62
Considered good
(i) Undisputed Trade Receivables - - - - - -
considered doubtful
(iv) Disputed Trade Receivables - - - - - -
Considered Good
(v) Disputed Trade Receivables - - - - - -
Considered Doubtful
8,005.80 1,612.99 293.27 8.68 124.86 10,045.62
Less: Exp d credit loss e (390.00)
9,655.62
_—
As at March 31, 2023
Outstanding for following period from due date of payment
Particulars Total
Less than 6 months 6 months- 1 year 1-2 years 2-3 years More than 3 years
(i) Undisputed Trade Receivables - 10002.45 369.59 161.13 65.39 151.08 10,749.64
Considered good
(ii) Undisputed Trade Receivables - - - - - -
considered doubtful
(iv) Disputed Trade Receivables - - - - - - |-
Considered Good
(v) Disputed Trade Receivables - - - e N
Considered Doubtful
10,002.45 369.59 161.13 65.39 151.08 10,749.64
Less: Exp d credit loss all (390.00)
10,359.64
CASH AND CASH EQUIVALENTS
Particulars As at Asat As at
March 31, 2025 March 31, 2024 March 31, 2023
Cash on hand 205.45 151.73 39,95
Cash Collection® 36.81 93.41 80.44
Balance With Banks
Bank Balance 32.35 48.13 144.24
274.61 293.26 264.62
* This represents the amount lying with cash collection agency
OTHER BANK BALANCES
As at As at As at
March 31, 2025 March 31, 2024 March 31, 2023
Fixed Deposits 964.17 69.44 66.23
964.17 69.44 66.23

Note: In FY 2024-25

Lakhs (In FY 2023-24 X69.44 Lakhs and In FY 2022-23 X66.23 Lakhs) are on lien
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13 OTHER FINANCIAL ASSETS
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Particulars

As at
March 31, 2025

As at
March 31, 2024

As at
March 31, 2023

(Unsecured, Considered Good, unless specified otherwise)

Claims Receivable . 24.55 2
Loans & advances to Employees 138.33 104.67 95.56
Interest Receivable - 4.39 2,76
Export License Receivable 219.23 467.18 361.07
357.56 600.79 459.39
OTHER CURRENT ASSETS
As at As at As at
Particulars
March 31, 2025 March 31, 2024 March 31, 2023
(Unsecured, Considered Good, unless specified otherwise)
P ]
repaid expenses 167.43 142.81 263.80
Advance to Trade Payables 811.84 924.12 2,913.20
IPO related expenses 182.76 76.86
Custem Duty 7.49 7.49 -
1,169.52 1,151.27 3,176.99
EQUITY SHARE CAPITAL
Particulars As at As at As at
March 31, 2025 March 31, 2024 March 31, 2023
Authorized Share Capital
3,51,00,000 Equity shares, Rs. 10/- par value
(31 March 24 : 3,51,00,000 and 31 March 2023 : 50,00,000) Equity shares Rs. 3,510.00 3,510.00 500.00
10/- each)
3,510.00 3,510.00 500.00
Issued, Subscribed and Fully Paid Up Shares
2,48,82,528 Equity shares, Rs. 10/- par value fully paid up
2,488.25 2,438.25 380.98
(31 March 2024: 2,43,82,528 and 31 March 2023 : 38,09,770 Equity shares ! !
Rs. 10/- each fully paid up)
2,488.25 2,438.25 380.98

Note No 15.1: The reconcilation of the number of shares outstanding at the beginning and at the end of the period/year:

As at March 31, 2025

As at March 31, 2024

As at March 31, 2023

Particulars
No. of Shares Amount No. of Shares Amount No. of Shares Amount
Number of shares at the beginning 2,43,82,528 2438.25 38,09,770 380.98 38,09,770 380.98
Add: Shares issued during the year (refer note 15.2 (c) & (d)) 5,00,000 50.00 2,05,75,758 2057.27 -
Less : Shares bought back (if any) - - -
Number of shares at the end 2,48,82,528 2488.25 2,43,82,528 R438.25 38,09,770 380.98

Note No 15.2: Terms/rights attached to equity shares

(A) The company has only one class of equity shares having a par value of Rs. 10 per share. Each holder of equity shares is entitled to one vote per share. The dividend proposed by the Board of Directors

is subject to the approval of the shareholders in the ensuing Annual General Meeting.

(B) 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 amount;

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

(C) The Company has issued 5,00,000 Equity Shares of Face Value of X10/- each @ X300/- Per Share with a Share Premium of X290/- Per Share on account of pre-IPO allotm

(d) The Company has issued 2,05,72,758 Bonus Equity Shares in the ratio of 54:10 vide resolution of the shareholder dated December 30, 2023.

Note No 15.3: The details of shareholders holding more than 5% shares in the company :

As at March 31, 2025

As at March 31, 2024

As at March 3\2‘3

Name of the shareholder \N
No. of Shajes % holding No. of Shares % holding No. of Shares >hol
Equity shares with voting rights
Bechar R. Patel
46,72,000 18.78% 46,72,000 19.16% 730,000 19.16%
Dhanji R. Patel
1,62,86,528 65.45% 1,62,86,528 66.80% 26,44,770 69.42%
Bharat H. Patel
12,48,000 5.02% 12,48,000 5.12%
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Patel Retall Limited
(formerly known as "Patel Retall Private Limited")

Restated Notes to the Balance Sheet

(All omounts are In INR lakhs except per share data or otherwise stated)
Note No 15.4(a): The detalls of shareholding of Promoters 1

Name of the shareholder As at March 31, 2025 As at March 31, 2024 As st March 31, 2023
No. of Shares % holding No. of Shares % holding No. of Shares % holding
£ quity shares with voting rights
Bechat R. Patel o
46,72,000 18.78% 16,72,000 9,16% 730,000 19.16%
Dhanji R Patel "
1,62,86,528 65.45% 1,62,86,528 66.80% 26,144,770 69.42%
Hiren B Patel
6,140,000 2.57% 6,140,000 2.62% 1,00,000 2.62%
Rahul D. Patel
6,140,000 257% 6,10,000 2.62%
Note No 15.4(b): The detalls of change in % shareholding of Promoters:
As at March 31, 2025 As st March 31, 2024 As at March 31, 2023
Name of the shareholder
No, of % change No. of % change No. of % change
Shares durlng the Shares during the Shares during the
year year year
Bechar R. Patel 46,72,000 - 46,72,000 - 730,000 -
Dhanji R. Patel 1,62,86,528 - 1,62,86,528 (2.62)% 26,44,770 -
Hiren B. Patel 6,40,000 B 6,40,000 .
Rahul D. Patel 6,40,000 - 6,40,000 2.62%
OTHER EQUITY

Particulars

As at

March 31, 2025

Asat
March 31, 2024

As at
March 31, 2023

Retained Earnings

Opening Reserves 7,002.03 5,836.94 4,237.06
Profit for the year 2,527.81 2,253.34 1,637.97
Reserves utilised for issue of Bonus shares 1,088.25
Dividend Paid - - 33.10
2,527.81 1,165.09 1,599.88
Closing Reserves 9,529.84 7,002.03 5,836.94
Share Premium
Opening Reserves - 969.02 969.02
Share Premium utilised for issue of Bonus Shares (refer note 15.2 (d)) - (969.02)
Additions to Share Premium (refer note 15.2 (c)) 1,450.00
Closing Reserves 1,450.00 - 969.02
Other Comprehensive Income (OCl)
Opening Reserves 0.0 (0.02) (2.82)
-Remeasurement of net defined benefit plans (10.70) 0.07 2.80
~Fair Value of Equity Investments through OCI - - -
Closing Reserves (10.65) 0.05 (0.02)
10,969.19 7,002.08 6,805.94
Long Term Borrowings
Particulars Marc:s:i:f 2025 e ;1“ 2024 e, ;:,‘zoza
Bank Loan 563.72 881.94 947.01
563.72 881.99 947.01
Unsecured
Director's Loan 1,452.15 1,803.88 Q
1,452.15 1,803.88 [[g
fl{
2,015.87 2,685.82

x

Note |: Bank Loans carrying In(ereWm
Particulars ADS“ Ass

Interest Rate Range

Interest Rate Range

V =%
Interest Rate M v

Term Loans

Vehicle Loans

%)
\&
>

Directors Loan

8.25% 10 9.25%
7.00% to 9.00%

8.00% t0 12.00%

8.25% t09.25%
7.00% to 9.00%

8.00% to 12.00%

8.25% 10 9.25%
7.00% to 9.00%,

8.00% to 12.00%




Note 17.1: Vehicle Loans
From banks secured by Hypothecation of respective vehicles.
Note 17.2: HDFC Bank

Primary - Plant & Machinery, Stock Book-Debts , Current Assets, Fixed Deposit, Stock for pledge, Stock for
Export & Export Debtors.

Collateral - 1. Personal gurantee of Mr Dhanji Patel, Mrs Smitaben Patel, Mr Hiren B Patel & Mr Bechar Patel
2. Property Details:

List of Collateral Properties as on 31st March
2024 & 31st March 2023

Sr. No.| List of Collateral Properties as on 31st March 2025

Office And Factory/Plot No M-2, Anand Nagar
Ambernath East, Udyog Bhavan No. 5 Midc Additional

Office And Factory/Plot No M-2, Anand Nagar
Ambernath East, Udyog Bhavan No. 5 Midc

=

Ambernath Industrial Area, Opp. Oriental Ltd,
421506, Addl.Ambarnath Ind.Area,Maharashtra,India
421506

Additional Ambernath Industrial Area, Opp.
Oriental Ltd, 421506, Addl.Ambarnath
Ind.Area,Maharashtra,India 421506

Commercial Property/Basement, Village Kulgaon,
Vivekanand Arcade Survey No. 35 Hissa No. 2 (Part),
Plot No. 5, Near Bank Of Baroda, 421503, Badlapur,
Maharashtra

Commercial Property/Basement, Village
Kulgaon, Vivekanand Arcade Survey No. 35
Hissa No. 2 (Part), Plot No. 5, Near Bank Of
Baroda, 421503, Badlapur, Maharashtra

Factory/Survey No. 145 /1, Village Dudhai, Anjar-
3|Bhachau Road, Bhuj-Bhachau Highway (Dudhai
Village) Kachchh- 370110, Anjar, Gujarat, India

Factory/Survey No. 145 /1, Village Dudhai,
Anjar- Bhachau Road, Bhuj-Bhachau Highway
(Dudhai Village) Kachchh- 370110, Anjar,
Gujarat, India

Property At Kutch/Survey No 170/2,, Bhuj Bhachau
4|Highway, Village: Dudhai, Ta. Anajr-Kachchh, Opp.
Sardar Patel High Schoo,, 370511,Kachchh, Gujarat

Property At Kutch/Survey No 170/2,, Bhuj
Bhachau Highway, Village: Dudhai, Ta. Anajr-
Kachchh, Opp. Sardar Patel High Schoo,,
370511,Kachchh, Gujarat

Vacant Land S NO 425/11 AT DHAMDAKA VILLAGE
BHUJ BACHAU ROAD VILL DHAMADKA TAL: ANJAR,
DIST: KUTCHH 370140 OPP SP HIGH SECONDARY
SCHOOL, 370110 KUTCH

un

Commercial Property Entire Basement Floor, Behind
Ganesh Mandir Road, Dombivli East, 421201 Sai
Arcade, Ganesh Mandir Road, Navagaon 400610
Behind Ganesh Mandir, Dombivali East - 421201

Residential Property/Flat No 410, Sai Section
Road, 4Th Floor C-Wing Building No. 1
Padmavati Chsl, Near Tadka Hotel, 421501,
Ambernath,Maharashtra,India421501 *

Residential Property/Flat No 111, Sai Section
Road, 15t Floor C-Wing Building No. 1

Padmavati Complex, Near Tadk
Ambernath, Maharashtra, In




Sh1000p/Office No 3, Khoj Khuntoli Shivaji
Chowk Ambarnath East, And 4 1St Floor Wing B
Jain Plaza, Near Bank Of India, 421401,
Murbad, Maharashtra, India 421401 *

10

Residential Property/Plot No 111, Kansai
Section Road, Ambernath (E)-421502, 1St To
6Th Floor, Akshardham, Cts No. 3846, Near
Chaudhary Hospital, 421501, Thane,
Maharashtra, India *

11

Commercial Property/Shop No.112, Khoj
Kuntoli Shivaji Chowk Ambernath East, 1St
Floor Wing A Jain Plaza, Near Bank Of India,
421401, Murbad,Mahara *

12

Commercial Shop/Shop No. 111, Khoj Kuntoli
Shivaji Chowk Ambernath East, 15t Floor Wing
A Jain Plaza, Near Bank Of India, 421401,
Murbad, Maharashtra, India*

13

Commercial Shop/Shop No 11, Khoj Kuntoli
Shivaji Chowk, Ground Floor Wing A Jain Plaza,
Near Bank Of India, 421401 ,Murbad,
Maharashtra, India *

14

Commercial Shop/Shop No 10, Khoj Kuntoli
Shivaji Chowk, Ground Floor Wing A Jain Plaza,
Near Bank Of India, 421401 ,Murbad,
Maharashtra, India*

15

Commercial Property/Office No 1, Khoj Kuntoli
Shivaji Chowk Ambernath East, And 2 1St Floor
Wing B Jain Palza, Near Bank Of India, 421401,
Murbad, Maharashtra, India *

16

Commercial Shop/Shop No. 110, Khoj Kuntoli
Shivaji Chowk Ambernath East, 1St Floor Wing
A Jain Plaza, Near Bank Of India, Murbad,
Maharashtra, India * "

17

Residential Property/Flat No 409, Sai Section,
Ambernath (E), Taluka Ulhasnagar, 4Th Floor
Wing C Building No. 1 Padmavati Complex,
Near Tadka Hotel, 421501, Ambernath,
Maharashtra, India *

*These Properties were released from collateral security vide Mortgage Deed dated March 6, 2025




Note 17.3: Yes Bank

l. 1st Char,

ge Pari Passu by way of Hypothecation on Current

Assets and Specific Movable Fixed Assets (except vehicles)

II. 1st Charge Pari Passu by way of Equitable Mortgage on Property

Sr. No.

List of Collateral Properties as on 31st March 2025

List of Collateral Properties as on 31st March
2024 & 31st March 2023

Industrial Property (Plot No M-2, Udyog Bhawan)
located at Plot no M-2, Udyog Bhawan No. 5,
Additional Ambernath Industrial Area, Village
Jambhivali, Ambernath (E), Thane

industrial Property (Plot No M-2, Udyog
Bhawan) located at Plot no M-2, Udyog
Bhawan No. 5, Additional Ambernath Industrial
Area, Village Jambhivali, Ambernath (E), Thane

Commercial (Shop No 1, Vivekanand Arcade) located
at Shop No 1, Basement Vivekanand arcade CHS,
Ghandhi Chowk, Badlapur East - 421503

Commercial (Shop No 1, Vivekanand Arcade)
located at Shop No 1, Basement Vivekanand
arcade CHS, Ghandhi Chowk, Badlapur East -

421503

w

Industrial Property (Plant 1 Dudhai, Kutch Property)
located at Survey No. 145/1, Bhuj-Bhachau Highway
No. 42, Village Dudhai, Tal Anjar, Kutch - 3701101

Industrial Property (Plant 1 Dudhai, Kutch
Property) located at Survey No. 145/1, Bhuj-
Bhachau Highway No. 42, Village Dudhai, Tal
Anjar, Kutch - 3701101

F=Y

Industrial Property located at Survey No. 170 paiki 2,
Situated at village Dudhai, Taluka Anjar, District

Kutch.

wu

Godown, Basement, Sai Arcade, Dombivli East

(o))

RS No. 425/11 at Dhamdaka Village, Anjar, Kutch.

Residential (Flat No 409 and 410) located at
Flat no. 409 and 410, 4th floor, Padmavati *

Residential (Flat No. 111 Padmavat Complex)
located at Flat No. 111, 1st Floor, Padmavati

complex, khoj Kuntavali, Ambernath (E), Thane
£

Residential (Plot No. 111, Kansai Sections)
located at Plot no. 111, CTS no. 3846, New
Fields, Kansai Sections, Ambernath (E), Thane *

10

Commercial (Offices/Shops at Jain Plaza)
located at Shop/ office no
1,2,3,4,10,11,110,111,112 Jain Plaza, Khoj
Kuntoli, Shivajij Chowk, Ambernath, Thane,

Maharashtra (9Shops/Offices) *

*These Properties were released from collateral security vide Mortgage Deed dated March 6, 2025

lII. Personal gurantee of Mr. Dhanji Patel, Mr. Hiren B Patel & Mr. Bechar Patel

Note 17.4: Standard Chartered Bank*
I. 1st Charge Pari Passu by w3
vehicles)*

pothecation on Current Assets and Specific Movable Fixed l“iss‘ét%-

TN

N ?wgﬁé

extépt




Il. 1st Charge Pari Passu by way of Equitable Mortgage on Property *

List of Collateral Properties as on 31st March 2025 &

. No.
SN0 31st March 2024

List of Collateral Properties as on 31st March
2023

Industrial Property (Plot No M-2, Udyog
Bhawan) located at Plot no M-2, Udyog Bhawan
No. 5, Additional Ambernath Industrial Area,
Village Jambhivali, Ambernath (E), Thane*

Factory/Survey No. 145 /1, Village Dudhai,
Anjar- Bhachau Road, Bhuj-Bhachau Highway
(Dudhai Village) Kachchh- 370110, Anjar,
Gujarat, India *

Commercial Property/Basement, Village
Kulgaon, Vivekanand Arcade Survey No. 35
Hissa No. 2 (Part), Plot No. 5, Near Bank Of
Baroda, 421503, Badlapur, Maharashtra *

Residential Flat Located at Flat No. 409 and
410. Sai Section Road, 4th Floor, C Wing
Building No. 1. Padmavati Complex, Kohoj
Kuntavali, Ambernath (E), Thane - 421501
owned by Dhanji R Patel (Flat no. 409) and
Smitaben D Patel (Flat no. 410). *

Residential Property located at Flat No. 111, 1st
floor, C Wing Building No. 1. Padmavati
Complex, Kohoj Kuntavali, Ambernath (E),
Thane - 421501 *

Residential Property at Akshardham Building,
Plot No. 111, CTS No. 3846, New Fields,
Survodaya CHS, Kansai Sections, Ambernath (E),
Thane owned by Shree Sai Developer. *

Commercial Properties located at Shop No. 10,
Ground floor, Office No. 3, 4 & 110, 1st floor,
Jain Plaza, Khoj Khuntoli, Shivaji Chowk,
Ambernath (E), Thane owned by Dhanji R Patel.

*

Commercial Properties located at Shop No.11,
Ground floor, Office No. 1, 2, 111 & 112, 1st
floor, Jain Plaza, Khoj Khuntoli, Shivaji Chowk,
Ambernath (E), Thane owned by Bechar R Patel.

*

Ill. Corporate Guarantee of Shree Sai Developer *

IV. Personal gurantee of Mr Dhanji Patel, Mrs Smitaben Patel,
* This charges had been satisfied on 23/11/2023 as the entire borrowings were repaid

Note 17.5: Bank Wise bifurcation of Working Capital Loan

Mr Hiren B Patel & Mr Bechar Patel *

As at March | Asat March | AsatM

Particulars 31,2025 31, 2024

HDFC BANK:

Utilization Amount 7,453.50 7,363.69 6,096.13
YES BANK:

Utilization Amount 8,120.33 8,067.07 5,590.52

STANDARD CHARTERED B
Utilization Amount

. - 2,719.76




Patel Retail Limited
(formerly known as "Patel Retall Private Limited")

Restated Notes to the Balance Sheet

(All amounts are in INR lakhs except per share data or otherwise stated)

18 Other Financial Uabilities

Particulars
As at

As at

As at

As at March 31, 2025

As at March 31, 2024

As atMarch 31, 2023

Deposits from super stockists / Distributers 40.51

40.51

Long Term Provisions

Particulars
As at

As at

As at

As at March 31, 2025

As at March 31, 2024

As atMarch 31, 2023

Provision for Employee Benefits (Unfunded)

For Gratuity
Long term provision (Refer note 36) 60.22 30.08 19.72
Short term provision (Refer note 36) 2.95 0.06 0.04
63.17 30.14 19.76
20 Short Term Borrowings
Particulars As at As at As at
As at March 31, 2025 March 31, 2024 As atMarch 31, 2023
Secured {Refer Note 17.1,17.2, 17.3 & 17.4)
Working Capital Loan 15,573.82 15,430.76 14,406.41
Current Maturities of Long Term borrowings 464.01 458.45 345.28
Bank OD 2.65
16,037.83 15,889.21 14,754.33
Note I: Working Capital Loans carrying interest rates range in % per annum
Particulars Interest Rate Range Interest Rate Range Interest Rate Range
Cash Credit 8.75% to 10.75% 8.75% to 10.75% 8.00% to 9.25%
Packing Credit 6.00% to 7.25% 6.00% to 7.25% 5.00% to 6.00%
Working Capital Demand Loan 8.25% to 9.50% 8.25% to 9.50% -
Note II: In respect of working capital loans, quarterly return or statements of current assets filed by the company with banks are in agreement with books of accounts
21 TRADE PAYABLES
Barticulars As at As at As at
As at March 31, 2025 As at March 31, 2024 As atMarch 31, 2023
Dues of micro and small enterprises (Refer Note No 21.1) 1,319.67 681.34 -
Dues other than micro and small enterprises 4,720.27 4,066.54 4,282.07
6,039.94 4,747.89 4,282.07

Note No 21.1 : Micro, Small and Medium enterprises have been identified by the Company on the basis of the information available. Total outstanding dues of Micro and Small
enterprises, which are outstanding for more than the stipulated period and other disclosures as per Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act) are

follows:

As at

As At March 31, 2024
March 31, 2025 i

Particulars

As AtMarch 31, 2023

(2) Dues remaining unpaid
- Principal 39.36
- Interest on above 2.07
(b) Interest paid in terms of Section 16 of MSMED Act
- Principal paid beyond the appointed date -
- Interest paid in terms of Section 16 of MSMED Act

beyond the appointed day during the year
(d) Amount of Interest accrued and unpaid




As on 31st March 2025:

Patel Retail Limited

(formerly known as "Patel Retail Private Limited")

Restated Notes to the Balance Sheet

(Allamounts are in INR lakhs except per share data or otherwise stated)

Qutstanding for the following period from the due date of the payment

Particulars Less than 1 year 1-2 years 2-3years More than 3 years Total
()MSME 1,307.13 12.54 - = 1,319.67
(i1)Others 4,425.69 78.11 6.81 15.57 4,526.17
(iii)Disputed dues - MSME - - N :
(iv) Disputed dues -Others - s 2
(v) Accrued Expense (including
employee benefit liability) 194.10 . » - 194.10
Total 5,926.92 90.65 6.81 15.57 6,039.94
As on 31st March 2024:
Outstanding for the following period from the due date of the payment
Particulars Less than 1 year 1-2 years 2-3 years More than 3 years Total
()\MSME 631.34 681.34
(ii))Others 3,874.45 14.96 17.49 66.96 3,973.86
(iii)Disputed dues - MSME - =
(iv) Disputed dues -Others & l
(v) Accrued Expense (including
employee benefit liability) 92.69 92.69
Total 4,648.48 14.96 17.49 66.96 4,747.89
As on 31st March, 2023
Outstanding for the following period from the due date of the payment
Particulars Less than 1 year 1-2 years 2-3 years More than 3 years Total
(i)MSME
(ii)Others 4,132.06 44.47 33.58 13.78 4,223.89
(iii)Disputed dues - MSME
(iv) Disputed dues -Others
(v) Accrued Expense (including
employee benefit liability) 58.18 58.18
Total 4,190.24 44.47 33.58 13.78 4,282.07
OTHER CURRENT LIABILITIES
Particul
articulars As at As at As at
As at March 31, 2025 As at March 31, 2024 As atMarch 31, 2023
Advance from customers 87.36 48.50 183.24
Gift Vouchers 245 3.19
Interest accrued 6.12 8.40
Statutory dues 46.11 46.15 78.90
142.04 106.25 262.14
CURRENT TAX LIABILITIES (NET)
Particulars As at As at As at
As at March 31, 2025 As at March 31, 2024 As atMarch 31, 2023
Provision for Tax (Net of Advance Tax) 288.60 211.93 176.18
288.60 211.93 176.18
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Patel Retall Limited

(formerly known as “Patel Retall Private Limited")

Restated Notes to the Statement of Profit and Loss

(All amounts are in INR lakhs except per share data or otherwise stated)

REVENUE FROM OPERATIONS

Year ended Year ended Year ended
Particulars March 31, 2025 March 31, 2024 March 31, 2023
Sale of Products 81,321.93 80,344.70 1,00,818.80
(Refer Note 24.1) ol
Sale of Services -
Other Operating Revenue
Export Benefits Income 381.39 770.36 908.81
Display / Listing Income 287.38 227.99 94.20
Miscellaneous Operating Income 78.59 75.78 L /)
747.36 1,074.13 1,035.99
82,069.29 81,418.83 1,01,854.78
Note 24.1 : Breakup of Sale of Products
Processed Sales 36,117.33 37,256.33 31,042.15
Retail sales 36,886.98 28,972.19 26,655.66
Trading Sales 8,317.62 14,116.18 43,120.98
81,321.93 80,344.70 1,00,818.80
OTHER INCOME
Year ended Year ended Year ended
Particulars March 31, 2025 March 31, 2024 March 31, 2023
Interest Income 23.40 53.61 11.71
Interest Income on fair valuation of deposit 28.24 23.30 16.89
Exchange Gains 402.60 257.23 -
Profit on sale of Car 4.36 -
Rent Income 5.30 3.79 8.21
Dividend 0.42 0.28
Provision for Expected Credit Loss reversed 30.00 84,00
Miscellaneous Income 35.82 14.08 4.49
529.72 352.42 125.58
COST OF MATERIALS CONSUMED
Particulars Year ended Year ended Year ended
March 31, 2025 March 31, 2024 March 31, 2023
Opening Stock 2,564.16 475.78 95.48
Purchase 34,852.45 40503.70 32787.76
Closing Stock 2,173.05 2564.16 475.78
Cost of Materials Consumed 35,243.56 38,415.32 32,407.46
PURCHASE OF STOCK IN TRADE
Particulars Year ended Year ended Year ended
March 31, 2025 March 31, 2024 March 31, 2023
Purchase of Stock in Trade 32,950.20 30,418.32 55,451.87
32,950.20 30,418.32 55,451.87
CHANGES IN INVENTORIES OF FINISHED GOQODS AND STOCK-IN-TRADE
Year ended Year ended Year ended
Particulars March 31, 2025 March 31, 2024 March 31, 2023
Finished Goods/ Traded Goods
Opening 10,136.00 7,191.86 5,352.15
Closing 12,198.92 10,136.00 7,191.86
Net increase / (decrease) (2,062.92) (2,944.14) (1,839.72)
EMPLOYEE BENEFIT EXPENSES
Particulars Year ended Year ended Year ended
March 31, 2025 March 31, 2024 March 31, 2023
Basic Salary, Wages & Allowances 2,973.48 2,565.57 2,124.66
Contribution towards PF & Other funds 59.48 43.81 36.69
Staff Welfare Expense 138.00 108.45 102.81
3,170.96 2,717.83 2,264.15
FINANCE COST
Particulars Year ended Year ended Year ended
March 31, 2025 March 31, 2024 March 31, 2023
Interest on loan from Bank 1,419.44 1,322.92
Interest on Loan from Directors 142.78 145.11
Loan Processing Fees 59.03 30.17
Interest Others = 10.26
Interest Expenses on Lease Liabilitie 16.72 10.36
1,637.97 1,518.82




Patel Retail Limited
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31 DEPRECIATION & AMORTIZATION EXPENSES

Particulars Year ended Year ended Year ended
March 31, 2025 March 31, 2024 March 31, 2023
Depreclation on Property, Plant and Equipment 1,059.43 930.51 932.32
Amortisation on Intangible Assets 6.29 1.28 7.03
Depreciation on Lease Assets 106.78 72.17 46.44
1,172.50 1,003.95 985.78
32 OTHER EXPENSES
Particulars Year ended Year ended Year ended
March 31, 2025 March 31, 2024 March 31,2023
Advertisement & Sales Promotion 154,71 55.44 154.77
APMC Charges 2416 - 23.39
Audit fees (Refer Note 32.1) 9.00 10,75 2,50
Bank Charges 103.87 118.55 121.97
Carriage Inward 792.89 919.35 855.21
Cash collection charges 16.19 16.86 14.61
Clearing & Forwarding 1,424.18 2,044.46 4,021.93
Commission & Brokerage 91.64 214.18 386.66
Communication Expense 28.79 34.94 26.97
Corporate Social Responsibility Expense 45.43 31.71 30.00
Custom Duty 0.06 57.68 0.77
Director's Sitting Fees 7.80 3.06 -
Documentation Charges 25.02 33.90 23.88
Electricity Charges 1,031.25 950.21 550.65
Fumigation Charges 37.22 37.77 32,50
Exchange gain/ loss - 328.62
Housekeeping Charges 94.41 58.93 48.14
Ineligible ITC 80.49 95.45 37.10
Insurance 98.41 80.07 69.26
Interest on GST 1.01 0.01 2,34
Interest on TDS 0.01 0.09 0.01
Interest paid to others 20.67
Job Work Expenses 47.32 873
Penalty 14.55 -
Legal & Prof Fees 179.96 134.29 187.06
License Fees 11.99 7.13 7.89 *
Making Charges - 4.81
Miscellaneous Expense 158.17 193.17 167.62
Office Expense 10.38 14.79 19.03
Packing Expense 730.54 762.49 651.46
Printing & Stationery 14.77 14.06 26.59
Production Expense 0.02 10.07 3.59
Rent Rates & taxes 817.19 677.37 601.83
Repair & Maintenance 262.56 275.06 323.34
ROC fees 0.36 0.40 0.31
Security Charges 172.99 150.14 135.39
Service Charges 186.64 181.86 181.70
Spares & Loose tools 12.86 28.45 10.53
Stamp Charges 1.61 51.69 8.23
Travel & Conveyance 257.09 216.12 247.30
Testing fees 61.82 41.70 23.12
GST Paid 1.14 -
Donation 0.76 11.03
Loss on sale of Fixed Assets 3 0.80
Bad Debts 80.87 - - 14.91
Less: Adjusted From Expected Credit Loss (80.87) - s .
Reserch & Development Exp - 6.89 4.83
Subscription charges 22,38 0.25 0.45
Loss by Flood 2,39 41.15 9.19
Loss due to Theft 0.29
7,053.94 7,579.97 9,372.63
Note 32.1: Payment to Statutory Auditors
Particulars Year ended Year ended Year ended
March 31, 2025 March 31, 2024 March 31, 2023
As Auditors :
Audit Fees 9.00 10.75 2.5
Other Services ‘ RE
In Other Capacity 12.19* 18.56* . y
m 21.19 29.31 // ) 4
© “CJP)
> % v
*%12.19 Lakhs for for the Fiscal 2024 was paid to the auditors for preparations of restated financial D.. t"
statements and c is shown under IPO related expenses under other current assests. h
‘\

x

g
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Calculation of EPS :

Year ended Year ended Year ended
March 31, 2025 March 31, 2024 March 31, 2023

Net profit/(loss) attributable to equity holders (Rs in lakhs) 2,527.81 2,253.34 1,637.97
Weighted average number of Equity Shares outstanding at the end of the period/year ) 245,53,761 243,82,528 243,82,528
Earnings Per Share (Rs):
Basic and Diluted 10.30 9.24 6.72
Face value per share In Rs 10 10 10
Disclosures under Ind AS 116 Leases:
The company as a lessee:
The following is the movement in lease liabilities during the period/year: Rs. In Lakhs

Year ended Year ended Year ended
Particulars March 31, 2025 March 31, 2024 March 31, 2023
Opening Balance 190.16 103.53 36.37
Add: Additions during the period/year 113.75 157.86 110.53
Add: Interest Expenses 16.72 10.36 9.19
Less : Disposals o -
Less: Payments (119.67) (81.60) (52.56)
Closing Balance 200.96 190.16 103.53
Non-current 91.62 101.50 43.89
Current 109.34 88.65 59.64
The following table presents the various components of lease costs: Rs. In Lakhs

Year ended Year ended Year ended
Particulars March 31, 2025 March 31, 2024 March 31, 2023
Depreciation charge on right-to-use asset 106.78 72.17 46.44
Interest on Lease Liabilities 16.72 10.36 9.19
Total cash outflow for leases (119.67) (81.60) (52.56)
Carrying amount of right-to-use asset 192.10 185.13 99.44
Net total cash outflow for leases for period/year ended: Rs. In Lakhs

Year ended Year ended Year ended
Particulars March 31, 2025 March 31, 2024 March 31, 2023
Total cash outflows for leases (119.67) (81.60) (52.56)
Less: Concessional rent - - -
Net total cash outflow for leases (119.67) (81.60) (52.56)
Contingent Liabilities and Commitments
Contingent Liabilities: 1.4 Rs. In Lakhs
Particulars Year ended Year ended Year ended

March 31, 2025 March 31, 2024 March 31, 2023

Disputed Income Tax Liability
Total - - -

Note:

1. The Disputed Income Tax Liability for the Assessment Year 2014-15 to Assessment Year 2018-19 has been extinguished pursuant to the CIT Appeals order dated
28/06/2024 in the favor of the company and the assessing officer has given effect to CIT Appeals order vide its order dated July 16, 2024.

2. Bank Garuntee issued by bank amounting to X 67.80 Lakhs as at 31st March 2025, ¥50.12 Lakhs as at 31st March 2024 & 50.12 as at 31st March 2023.

Employee Benefits
As per IND AS 19 "Employee Benefits”, the disclosures of Employee benefits as defined in the said Accounting Standards are given below :

Defined Contribution Plan

The Company makes contributions, determined as 3 specified percentage of employee salarles, in respect of qualifying employees towards Provident Fund, Labour
Welfare Fund and Employees’ State Insurance, which are defined contribution plans. The Company has no obligations other than to make the specified
contributions. The contributions are charged to profit or loss as they accrue. The amount recognised as an expense towards contribution to Provident Fund, Labour
Welfare Fund and Employees' State Insurance are:

Rs. In Lakhs
Particulars Year ended Year ended Year ended
March 31, 2025 March 31, 2024 March 31, 2023
Employer's Contribution towards PF & ESIC 26.19 19.59
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Gratulty:

The Company operates gratuity plan wherein every employee is entitled to the benefit equivalent to 15 days/one month salary last drawn for each completed year
of service depending on the date of joining. The same is payable on termination of service, retirement or death, whichever Is earlier. The benefit vests after 5 years

of continuous service. and accordingly we have disclosed below information.

Rs. In Lakhs
| |Changes In present value of obligations Year ended M Vearended
March 31, 2025 March 31, 2024 March 31, 2023
1) |Present value of Defined Benefit Obligation at beginning of the year. 30.15 19.76 13.03
i) Current Service Cost 16.57 9.01 9.53
iil)_|Interest Cost 217 1.47 0.93
v)  [Settlement Cost - =
v) Past Service Cost - -
vi) _ |Employee Contributions - -
iv) Past Service Cost - =
V) |Actuarial (Gain) / Losses 14.30 (0.09) (3.74)
vi) Benefits Payments = 5
vii) _|Present value of Defined Benefit Obligation at the end of the year. 63.19 30.15 19.76
Rs. In Lakhs
Year ended Year ended Year ended
1] Changes in the fair value of plan assets March 31, 2025 March 31, 2024 March 31, 2023
i) Fair value of plan assets at the beginning of year = - -
i) Interest Income
iit) Contributions
iv) Benefits paid
V) Actuarial gain on Plan assets, Excluding Interest Income
vi) Fair value of plan assets at the end of year N - =
Rs. In Lakhs
- Change in the present value of the defined benefit obligation and fair value of plan Year ended Year ended Year ended
e March 31, 2025 March 31, 2024 March 31, 2023
i) Present value of Defined Benefit Obligations as at end of year. (63.19) (30.15) (19.76)
ii) Fair value of plan assets as at 31st March = - -
iit) Funded status [Surplus/(Deficit)] (63.19) (30.15) (19.76)
w) Net assets/ (liabilities) at the end of the period/ year. (63.19) (30.15) (19.76)
Rs. In Lakhs
IV |Expenses Recognised in statement of Profit & Loss Year ended Year ended Year ended
March 31, 2025 March 31, 2024 March 31, 2023
i) Current Service Cost 16.57 9.01 9.53
ii) Interest Cost 2.17 1.47 0.93
iii) Employee Contributions
ii) Expected return on plan assets - - -
iv) Net Actuarial (Gain) / Losses 14.30 {0.09) (3.74)
vi) Past Service Cost - - -
vii) |Settlement Cost
v) Total Expenses 33.04 10.39 6.73
Rs. In Lakhs
v Actuarial Gain/Loss recognized Year ended Year ended Year ended
March 31, 2025 March 31, 2024 March 31, 2023
i) Actuarial gain for the year -Obligation 14.30 (0.09) (3.74)
ii) Actuarial gain for the year - plan assets - - -
ii) Total gain for the year 14.30 (0.09) (3.74)
iii)  |Total actuarial (gain)/ loss included in other comprehensive income 14.30 (0.09) (3.74)
Rs. In Lakhs
VI  |Actuarial Gain/Loss recognized Year ended Year ended Year ended
March 31, 2025 March 31, 2024 March 31, 2023
i) Discount Rate 6.78% 7.19% 7.44%
ii) Salary Escalation 7.00% 7.00% 7.00%
iii)  |Attrition Rate 7.00% 7.00% 7.00%
37 SEGMENT:
i) Primary Segment :
The Company regards the business of retail as a single reportable segment. Since the Company's business is from single business reporting segment there are no
other primary reportable segments. Thus, the segment revenue, segment results, total carrying amount of segment assets, total carrying amount of segment
liabilities, total cost incurred to acquire segment assets, total amount of charge for depreciation during the period/year is as reflected in the restated financial
statements.
ii) Secondary : Geographical Segment Rs. In Lakhs
Year ended Year ended Year ended
Segment Revenue March 31,2025 March 31, 2024 March 31, 2023
India P 54,095.22 40,016.83 56
4 4
Rest of world l@lﬁ\ss\%‘\ 27,226.71 40,327.87 A
‘ »
Y ® 81,321.93 80,344.70 <¢i6,318.so

/ MGmp @
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38  Fair value Measurement
Financlal instruments by catego Rs. In Lakhs
Partlculars Year endedMarch 31, 2025 Year endedMarch 31, 2024
r FVTPL FVoCI Amottised FVTPL FVOCI Amartised
cost cost
Financial assets
Trade receivables . . 12,464.44 . 9,655.62
Cash and cash equivalents . R 274.61 = 293.26
Bank balances other than cash and cash equivalents & . 964.17 B 63,44
Security deposits . . 612.95 . 609.27
Loan and Advances to Employees and Others . 138.33 - 104.67
Claims Receivable & 24.55
Export Incentives Receivables 219.23 467.18
Interest accrued . . = 4.39
Total financial assets . - 14,673.73 - 11,228.39
Financial liabilities
Borrowings - - 18,053.70 - 18,575.03
Trade payables . . 6,039.93 - 4,747.89
Lease liabilities - - 200.96 - 190.15
Deposits from super stockists / Distributers 40.51 =
Total financial liabilities - . 24,335.10 - 23,513.07
Year endedMarch 31, 2023
Particulars FVTPL Fvocl Amortised
cost
Financial assets
Investments
- Equity instruments (Excluding investment in subsidiary) - 1.65 -
Trade receivables - 10,359.63
Cash and cash equivalents - - 264.62
Bank balances other than cash and cash equivalents - - 66.23
Security deposits - - 473.46
Loan and Advances to Employees - - 95.56
Claims Receivable -
Export Incentives Receivables 361.07
Interest accrued - - 276
Total financial assets - 1.65 11,623.33
Financial liabilities
Borrowings - - 18,281.39
Trade payables - - 4,282.07
Lease liabilities - - 103.53
Total financial liabilities - - 22,666.99
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Fair value hierarchy *
This section explains the judgements and estimates made in determining the fair values of the financial instruments that are (a) recognised and measured at fair value and (b) measured at amortised cost and for which

fair values are disclosed in the financial statements.

To provide an indication about the reliability of the inputs used in determining fair value, the company has classified its financial instruments into the three levels prescribed under the accounting standard.

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices. This includes mutual funds that have quoted price. The mutual funds are valued using the closing NAV.

Level 2: The fair value of financial instruments that are not traded in an active market (for example, traded bonds, over-the counter derivatives) is determined using valuation techniques which maximize the use of
observable market data and rely as little as possible on entity-specific estimates. If all significant inputs required to fair value an instrument are observable, the instrument is included in level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3. This is the case for unlisted equity securities included in level 3.

There were no changes made during the period/year to valuation methods or the processes to determine classification of level.
The company does not recognise any financial asset/ liability under fair value and hence, the disclosures regarding the level of financial assets and liabilities in the fair value hierarchy is not given.

FINANCIAL RISK MANAGEMENT

The Company’s activities expose it to market risk , credit risk, liquidity risk and price risk.

This note explains the sources of risk which the entity is exposed to
Risk Exposure arising from Measurement Management
Market Risk - Foreign Exchange Financial assets and liabilities not denominated In Forelgn currency exposure review and The company partly hedged due to natural
INR, sensitivity analysls. hedge and is exploring to hedge its unhedged
positions.

Strict credit control and monitoring system,
diversification of counterparties, on quarterly

Credit ratings, Review of aging analysis, on

Cash and cash equivalents, trade receivables and
quarterly basls.

Credit Risk
financial assets.
basis.
Liquidity Risk Trade payables and other financial liabilities. Maturity analysis, cash flow projections. Maintaining sufficient cash / cash equivalents
and marketable security and focus on
realisation of receivables,
Price Risk Basic ingredients of company raw materials are The company sourcing components from The company Is able to pass on substantial
various grade of FMCG and Agricultural Products vendors directly, hence it does not hedge its price hike to the customers.

where prices are volatile exposure to commodity price risk,
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Market risk
Interest rate risk
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Restated Notes to the Statement of Profit and Loss
(All amounts are in INR lokhs except per share dota or otherwise stated)

Interest rate risk Is the risk that the fair value of future cash (lows of a financial Instrument will fluctuate because of changes in market Interest ratas, In ordar to optimiza the Company's position with
regard to interest income and interest expenses and to manage the Interest rate risk, treasury parforms a comprehansive corporate Interest rate risk management by balancing the proportion of the

fixed rate and floating rate financlal Instruments in Its total portfolio.

The exposure of Company borrowings to Interest rate changes at the end of reporting period are as follows:

Year ended Year ondod Yoar ended
Paticulars March 31, 2025 March 31, 2024 March 31, 2023
Variable rate borrowings 16,348.42 16,771.18 15,701.34
Fixed rate borrowings 1,705.28 1,803.88 2,580.05
Total borrowings 18,053.70 18,575.03 18,281.39

Senslitivity Analysis

Profit/loss Is sensitive to higher/lower Interest expense from borrowings as a result of changes In interest rates. Rs. In Lakhs
Impact on Profit before Tax
Paticulars Basls Points Year ended Yoar ended Year ended
March 31, 2025 March 31, 2024 March 31, 2023
Increase In Basis points +50 (81.74) (83.86) (78.51)
Decrease in Basis points - 50 81.74 83.86 78.51

Forelgn Currency risk

The Company has exposure to foreign currency risk on account of Its payable and recelvables In foreign currency. The company Is following natural hedging to mitigate

the foreign currency risk.

(All term loans, cash credits, pcfc, eefc balances in FC and INR)

Sensitivity Anaysis-

Rs. In Lakhs
Particulars Year ended Year ended
Foreign Currency March 31, 2025 March 31, 2024
Amount In FC INR Amount In FC INR
Receivables 113,94,750.64 9,749.78 111,66,889,69 9,310.29
Receivables 2,77,712.97 149.62 -
Receivables 38,709.00 23.03 -
Receivables 5,785.41 6.41 -
Foreign Loans and Bank Balances 52,03,946.34 4,453.61 37,12,053.72 3,094.88
(All term loans, cash credits, pefe, eefe balances In FC and INR)
Particulars Year ended
Foreign Currency March 31, 2023
Amount in FC INR
Receivables 124,50,000.00 10,242.52
Foreign Loans and Bank Balances Payables 149,35,000.00 12,279.30

The Company is mainly exposed to changes USD, AUD, CAD, & GBP. The sensltivity analysis demonstrate a reasonably possible change USD, AUD, CAD, & GBP exchange rates, with all other
veriables held constant. 5% appreciation/depreciation of USD, AUD, CAD, & GBP with respect to functional currency of the company will have impact of following (decrease)/increase in Profit &

Rs. In Lakhs
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Impact on profit or loss for the year Strengthens ‘Weakening Strengthens Weakening
USD Impact 264.81 {264.81) 310.77 (310.77)
‘|AUD Impact 7.48 (7.48) - -
CAD Impact 1.15 {1.15)
GBP Impact 0.32 (0.32)
Total 273.76 (273.76) 310.77 (310.77)
Year ended
articidars March 31, 2023
Impact on profit or loss for the year Strengthens Weakening
USD Impact {101.84) 101.84
Total (101.84) 101.84
Price Risk

The company Is exposed to price risk In basic ingredlants of Company’s raw material and Is procuring finlshed components and bought out materlals from vendors directly. The Company
monitors its price risk and factors the price increase in pricing of the products.

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. Credit risk encompasses the direct risk of
default, risk of deterloration of creditworthiness as well as concentration risks. The Company is exposed to credit risk from Its operating activities (primarily trade recelvables).
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Credit Risk Management

Patel Retall Limited
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Restated Notes ta the Statement of Profit and Loss
(Allomounts are in INR lakhs except per share data or otherwise stated)

The company’s cred it risk mainty from trade recelvables as these are typically unsecured. This credit risk has always been managed through credit approvals, establishing credit limits and
continuous monitoring the creditworthiness of customers to whom credit is extended in the normal course of business. Tha Company estimates the expected credit loss based on past data,
available information on public domain and experience. Expected credit losses of financial assets receivable are estimated based on historical data of the Company. The company has

The maximum exposure to credit risk as at 31st March, 2025, 31st March, 2024, and 31st March 2023 Is the carrying value of such trada recelvables as shown in note 10 of the financlal

statements.

Reconciliation of loss allowance provisions- Trade Recelvables

Particulars Rs. In Lakhs

Loss Allowance as on 31st March, 2023 390.00

Changes in allowance =

Loss Allowance as on 31st March, 2024 390.00

less Bad debts Provided (80.87)

Changes in allowance (30.00)
279.13

Loss Allowance as on 31st March, 2025

Liquidity Risk

Liquidity risk represents the inability of the Company to meet its financial obligations within stipulated time. To mitigate this risk,

capital limits from banks.
The table below p s details regarding the

ining contractual maturities of financial liabilities at the reporting date based on contractual undiscounted payments:

the Company maintains sufficient liquidity by way of working

Rs. In Lakhs
Particulars Less than 1 year More than 1 year Total
As at 31st March, 2025
Borrowings 16,037.83 2,015.87 18,053.70
Trade payables 6,039.93 - 6,039.93
Lease liabilities 109.34 91.62 200.96
Total 22,187.10 2,107.49 24,294.59
Particulars Less than 1 year More than 1 year Total
As at 31st March, 2024
Borrowings 15,889.21 2,685.82 18,575.03
Trade pavables 4,747.89 - 4,747.89
Lease habilities 88.65 101.50 190.15
Total 20,725.75 2,787.32 23,513.07
As at 31st March, 2023
Borrowings 14,754.33 3,527.06 18,281.39
Trade payables 4,190.24 - 4,190.24
Lease liabilities 43.89 59.64 103.53
Total 18,988.46 3,586.70 22,575.16
Corporate Social Responsibility:

ibility (CSR) exp in line with the requirement with Guidance Note on “Accounting for Expenditure on Corporate Social
hold, needs to spend at least 2% of its average net profit for the

Disclosure of Corporate Social

Responsibility Activities™.As per Section 135 of the Companies Act, 2013, a company,
immediately preceding three financial years on corporate social responsibility (CSR) activities. The areas for CSR activities are eradication of hunger and malnut
disaster relicf, COVID-19 relief and rural development projects. A CSR committee has been formed by the

and culture, healthcare, destitute care and rehabilitation, environment sustainability,
company as per the Act. The funds were primarily allocated to a corpus and utilized through the year on these activities which are specified in Schedule Vil of the Companies Act,

the icability tl

Year ended Year ended Year ended
Particulars March 31, 2025 March 31, 2024 March 31, 2023
(i) Amount required to be spent by the company during the year® 45.43 34.88 27.12
(i) Amount of expenditure incurred 45,00 33.00 30.00
(iii) Shortfall at the end of the year - - -
(iv) Total of previous years (shortfall)/ excess brought forward 1.29 3.17 0.29
(v) Excess carried forward to future years / (Utilised in Current Year) 0.86 1.29 3.17
NA NA NA

(vi) Reason for shortfall

(vii) Nature of CSR activities

1. Promoting education

2, Promoting health care including preventive health care

3. Eradicating hunger, poverty and malnutrition
4. Environmental sustainability

5. Protection of National Heritage

6. Training to promote sports

(viii) Details of related party transactions, e.g. Contribution to a

trust controlied by the company in relation to CSR expenditure as

per relevant Accounting Standard. NA NA NA
(ix) Where a provision is made with respect10 a liability incurred by

entering into a contractual obligation, the movements in the

provision during the year should be shown separately. NA NA NA

Capital Management
Risk Management
For the purpose of the Company’s capital management, capital inc

C y capital r B

The Company manages its capital structure and makes adjustments in

using a gearing ratio and is measured by debt divided by total Equity. T
al equity (as shown in balance sheet) includes issued capital and all other reserves.

borrowings and tot

1t is to maximise the shareholder value.

Gearing Ratio
Particulars Year ended Year ended Year ended
March 31, 2025 March 31, 2024 March 31, 2023
Borrowings 18,053.70 18,575.03 18,281.39
Less- Cash and Cash equivalents 274.61 293.26 264.62
*Net Debt 17,779.09 18,281.77 18,016.77
13,457.44 9,440.33 7,186.92
132 1.94 2.51

Total Equity

Gearing ratio

*Net Debt is define:
Total equity (as sh

wings including current maturities and books overdraft less cash and cash equivalents
apital and all other equity reserves.

rition, promoting education, art

2013:

ludes issued equity capital and all other equity reserves attributable to the equity holders. The primary objective of the

light of changes in economic conditions and the requirements of the financial covenants. The Company monitor capital
he Company’s Debt is defined as long-term and short-term borrowings Including current maturities of long term
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(¥) Trade payables Wrnover 13t =(Mrchases of services and other eTRemes/Average
Tt st Payabies) (Timves ) 1388 17.39 622 -20.18%| 33.70%| Note 3
Vi) Net cannal tumpves ratia - (Revenue/Aver age Working Capial) (Times) 580 107 10.14 16.85%) -30.28%(Note 4
(vi5) Not profit iatos [Net ProfyTata! income) (%) 3.06% 276% 161% 11.06% 71.57%|Nate 5
() Returs on cantel smploved (ROCE) - (Earning before intarest and taves/(Tective
Caphto) Employed 1)) (%) 16 23% 16.48% 13.24% -157%) 24.49%|
{x) ventory Tumove Ratio « (Cost of Goods Sold/Aver age Inventory) 489 647 1312 24.49% -50.68% | Note 6 & 7

mereate i fouRY Share Cankal on Arcount of PrePO for change In 2024-25 82023-28
e & on scrount of Dexreme in Export Sales compared 10 Last year for change In 2023-24 & 2022.23
Variance & on account of Decrease in Purchases of Sugar, pavment for which were mosth made in advance for change In 2023-24 & 2022-23

di far change In 2023-24 8 2022-23

1
2
3

& Vensnce & on sccount of Drerease in Sales of Supar, Receint Cvle for which was cor
3 & weRave stepped into manfucturing, Higher Saies from Manulacturing resulted in higher Net Profit Ratlo for change in 2023-24 & 2022-23
.

]

STock has increaied to due To ncrease in number of stores for change in 202425 R2023-24
Due to Imcrease in manufscturing activities We have o stock raw material s bulk and also we have opened new sunermar ket stares leading to higher inventory for change in 2023-24 £ 2022-23

@ GevernmentGrants
The company has decided to deduct the grant in caleulating the carrying amount of the asset. The grant & recognised i profR of loss over the life of a depreciable

Year ended
March 31, 2023
265.01

3 asset 31 3 reduced denrecistion expente
Year anded

nded
March 31, 2024

] ¥
rch 31, 2025
82

n
e Grants g the period/year-(R In Lacs) |

20

& Revenue Recognition
Revenue from sale of traded gooa s recognked upon transfer of control of promised products or services to customers. Revenue from sale of goods Is recognized
a1 3 pamt in time. when the goadh are deliverad and on acceptance of such goadk.
d

orice, which & |, adjusted for A
customers. The Company diaggregates revenue from

Revenve & measured based on the
ncentves ¥ any. as specified in the contract with the customer.
contracts with customens on the basis of time. nature and geography.

Revenue from services © recognizes over ime by measuning of pere obligation for the services rendered.
interest mcome on financual assets (inchiding 8eposits with banks) & recogs 8 interest rate a
Daioesd income & recorded when the rgn1 to recene payment & established
Year ended Yesr anded Year ended
| Parvcuiers March 31, 2025 March 31,2024 March 31,2023
PW., per ContractPnce - D ____B172149 80,840.85 1,01,498.88
Less Dscounts 392.56 496.25 680,
Wt Revonuc =2 per Books 8132193 80,344.70 1,00.818 80
45 income Tamss
Gurmg the periodl/year
Paroesars Recognised In
[7 hat ‘::::‘;o'z"“ s !nllmlnl'c :: profitand | Racognisedin OCH ::;::::':;;;;
[Deterred Tax Liabilites/(Assets)
106.51 3526 - 14177
Property, plant ang equpment/investment Property/Other intangible Assots
[Fax value through PEL 3 .
[On prove an (o1 emyuovae benetn 7.58 4.72 3.60 1591
[Allowance lor Bac & Dountiul Geits 98.15 (27.90] - 7025
Others 356 15.03 - 1858
215.80 27.11 3.60 246.52
[P chicne Net balance as at 1st Racognised In Netbalance as at
ok 2023 profitand In ocI . 202%
foss
Deterred Tax / )
8054 25.96 10651
Propenty. piant and equs, Propeny/Other Intangible Assets
Faw Vatue through PEL ‘ - i .
Gn pravision for empioyee benefr 496 264 {002)
[Aitowance tor 20 & 98 15 -
Others 251 107
186.16 29.67 (0.0
Particulars Recognlsad In
Nt ':::‘z'o'n" B | atementof profit and d1in OCI
foss
[Deferred Tax Uabilities/{Assets)
59 50 2104 8054
Property. plant and equpment/investment Property/Other Intangible Assets
[Farr vaive mrougn L - -
[On orovision for empioyee pencin 328 262 (094) 498
[Aliowanke for Bad & Doubtful Debls 119.29 (21 14 98 .15
Others 166 084 251
r_ 183.74 336 | (0.94) 186.16
[Particulars March 31, 2025 March 31, 2024 March 31, 2023
| Profit and Loss 343280 306118 2,22473
[ Current 1ax = net of reversal of earlier years 93209 837 50 590 12
Delerred Tax (30.70] (29.67) {3.37)
901.39 207.83 586.75
ancifiation of and the accounting profis multlplisd by domestic toxrate: e e
[Particutars March 31, 2025 March 31, 2024 March 31, 2023
Profnt before income tax expense. 3,432.80 3,061 18 222473
Tax at the Indian tax rate 25.168 % 863.93 77041 55992
[Add: 1tems giving rise to difference in tax
FEffect of non-deductible expenses. 3705 37.42 10 85
Pm 0.40 0.00 1598
Income Tax Expenses 901.39 807.83 586.75




{Allamounts are in INR lokhs except per share data or othe

Patel Retall Limited
(tormerty known as “Patel Retall Private Limited®)
Restated Notes to the Statement of Profit and Loss

se stoled)

Reluted party disclosures av required under Ind AS 24, “Related Party Disclosures”, are given betow:
Related Farties have been identified by the Management, auditors have repliad upon the same

8} Name of the reiated party and description ol relationship.

S No d Par Nature of Relationship
1 Dhanji Patel Managing Director (Key Management Personnel)
1 Rochar Patel Whole Time Director (Key Management Personnel)
Whale Time Director (Key Management Personnel) - Upto 12/10/23
3 Miren Patel Non-[xecutive Director | Key Management Peronnel) - From 13/10/23
4 Yashwant Suresh Bhojweni Independent Director with effect from 13/10/2023
5 Nitin Pandurang Patil Independent Director with effect from 13/10/2023
® Harshini Vikas Jadhav Independent Director with effect from 13/10/2023
7 TE—— Relative of the director upto 12/10/2023
Chiel Operating Officer (COO) with effect from 13/10/2023
L} Rehul Patel Relative of lr‘w direetor Upto 26/09/2023
Chief Executive Officer (CEO) with effect from 27/09/2023
S FRPL Garments Pvi Ltd Entity in which directors are shareholders
10 Manish Rambabu Agarwal Chief Financial Officer (CFO) with effect from 13/10/2023
n Deepesh Sanjay Somani Company Secretary (CS) with effect from 27/09/2023 to 06/05/2024
12 Saviji Parel Relative of the director
13 Ashwin Patel Relative of the director
1a Mahesh Patel Relative of the director
18 Anantiben Patel Relative of the director
16
tA/S KBE Corporstion Relative of the director
(Partnership Firm of Komal R. Waghela)
17 Patel Maritime (India) Pvt. Ltd. Entity in which directors are shareholders
18 |Prasad Khopkar Company Secretary (CS) with effect from 01/07/2024
b) Details of Transactions during the period/year with related parties.
For the Year For the Yasr For the Year
S.No. Reloted parties Nature of Transactions during the yesr anded March 31, | ended March 31, | ended March 31,
2025 2024 bl B—
Director Remuneration 75.00 75.00 60.00
Interest on loan 98.03 92.14 107.83
() Dhanji Patel Rent 1.80 1.80 1.80
Loan taken 749.23 484.51 1,146.50
Loan Repaid 1,198.98 960.68 1,731.41
Director Remuneration 48.00 40.00 12.00
Interest on loan 44.75 44.66 45.37
(&) Bechar Patel Rent 1.80 1.80 1.80
Loan taken - - 544.54
Loan Repaid - - -
Director Remuneration = 8.00 12.00
Interest on loan - 5.70 -
Rent 1.20 1.20 1.20
= tiren Patel Sitting Fees 2.32 0.72
Loan taken - 45.90 300.00
Loan Repaid - 351.03 -
Ashwin Patel Salary - - 6.00
(iv) Purchases 16.73 19.34 -
Patel R Choice ( Prop Ashwin Patel) Sales - - 113.10
{v) Mahesh Patel Salary 30.00 30.00 24.00
v Bharat Patel . Salary 45.00 45.00 36.00
Reimbursement of Expenses 7.02 5.15 4.05
(wil) Rahul Patel Salary 30.00 30.00 24.00
{wiii) Shavji Patel Salary - - 2.00
{ix} PRP| Garments Pt Ltd Purchases . 1.72 37.44
() Anantiben Patel Salary - - 3.60
{xi) Manish Rambabu Agarwal Salary* 30.00 14.03 N
il BA/S KBF Comporstion Rent 2040 20.40
(Partnership Firm of Komal R. Waghela) 20.80
Deepesh Sanjay Somani Salary 0.91 4.62 -
Patel Maritime (india) Pvt. Ltd.) Sales 731.31 181.01 -
Prasad Khopkar Salary 9.91 - -

* Manish Rambabu Agarwal was paid salary of Rs. 11 17 Jakhs In the capacity of Director - Finance upto October 10, 2023 In the Fiscal 2024 and Rs. 14.03 lakhs in the capacity of Chief Financial Officer in

the Fiscal 2024,

c) Balances at end of the period/year with related part

ies

S.No. Related parties. Natura of Transactions during the y Asat Szl;;sMareh, MA:.:.:‘ 3210;;‘ MA:.-:; :11;;3
m Dhaniji Patel Loan Payable( Including Interest Payable) 907.62 1,259.34 1,735.52
Salary Payables - 435 3.83
W Bechar Patel Loan Payable( Including Interest Payable) 544.54 544.54 544.54
Salary Payables - 3.20 0.90
Loan Payable{ Including Interest Payable) - - 300.00
(i) Hiren Patel Salary Payables - - 0.90
) Sitting Fees Payable - 0.38 -
(iv) Rahul Patel Salary Payable hd 2.02 1.64
(v} Mahesh Patel Salary Payable & 2.02 164
Reimbursement of Expenses 0.60 - -
(vi) Bharat Patel Salary Payable : 288 %0
Ashwin Patel Salary Payable - = B
(vii)  [patel R Choice ( Prop Ashwin Patel) Payables { Purchases) 171 B =
Patel R Choice ( Prop Ashwin Patel) Recewvables ( Sales) 77.35 77.85 88.95
Avil) _ [Shavji Patel Salary Payable - - .
(ix) _ |Anantiben Patel Salary Pavable - - 0.30
(x) PRPL Garments Pvt Ltd Payables ( Purchases) 2 B 17.20
o M/s.KBP Corporation Rent Payable 174 1.55 1.55
(Partnership Firm of Komal R. Waghela) Deposit Receivable ; i
xii) Deepesh Somani Salary Payable . 0.66
(xily__|Patel Maritime (India) Pvt. Ltd Receivables { Sales) (41.55) 140.09
xiv) _|Manish Agrawal Salary Payable 2.10 1.90
(xv) _|Prasad Khopkar Salary Payable 1.26 -

Il related party transactions entered during the year were in ordinary course of business and on arms length basis.




Patel Retall Uimited
(formerly known as “Patel Retail Privats Limited®)
Restated Notes 1o the Statement of Profit and Loss
(All emounts are In INR lakhs except per shore data or otherwise stated)

a

a. Renami Property
No proceeding has been initinted or pending against the company lor holding any benami property under the fenami Transactions (Prohibitlon) Act, 1988 (43 of 1988) and rules mude
thereunder

b. Relationship with Struck off companles
The Company does not have any transactions with companies struck off under section 248 of the Companies Act, 2013 or saction 560 of Companies
Act 1956

¢ Title deeds of immovable property
The title deeds of all the Immovable properties (other than properties where the company is the lessee and the lease agreements are duly executad in favour of the lessae), as
disclosed in note 3 1o the financial statements, are held in the name of the company

d. Details of Cryplo currency and Virtual cureency
The Company have not traded or invested in Crypto currency or Virtual currency during the finaneial vear.

e Utilisation of borrowings avalled from banks and financial Institutions
The borrowings obtained by the company from banks and financial Institutions have been applied for the purposes for which such loans were taken

f. Declaration as Wilfut Defaulter
The Company ks not dectared as a wilful defaulter by any bank or financial Institution or other lender during the any reporting perlod.

g Compliance with number of layers of companies
The company does not operate through multiple levels of subsidiaries and Is thus not required to comply with such provislons of the Companles Act 2013.

K. Compli with d Scheme of

The company has not entered into any scheme of arrangement which has an accounting impact on reporting period / year

i. Undisclosed Income
There is no income surrendered or disclosed as Income during the period/ years in the tax assessments under the Income Tax Act, 1961, that has not been recorded in the books of
account

J. Valuation of PPE, intangible asset and investment property

The company has not revalued its property, plant and equipment (including right-of-use assets) or Intanglble assets or both during the current perlod or previous period / year.

k. Investment property
The Company does not have any Investment property during any reporting period / year , the disclosure related to falr value of investment property Is not applicable.

L. Declaration of Dividend

(31 March 2025, 31 March 2024, and 31 March 2023).

The Company had proposed dividend of Rs. Nil, Rs. Nil and Rs. 1 per fully paid up equity share of Rs.10/-
licable. Out of the total dividend paid by the Company

The dividend declared and paid by the Company during the period/year is in accordance with section 123 of the Act, as app!

during the period ended 31 March 2025, 31 March 2024, and 31 March 2023 Is Rs. Nil lakhs, Rs. NIl lakhs and Rs. 33.75 Lakhs respectively Is paid to key I personnel and Rs.

Nil lakhs, Rs. Nil Lakhs and Rs. 3.45 Lakhs respectively relatives of key managerial personnel.

a8 Reconciliation
A Reconciliations between the restated financial information and audited financial statements {IGAAP) of the Company are as follows:
1. Reconciliation of total equity as at 31 March 2025, 31 March 2024 and 31 March 2023.
As at As at Asat
e 31 March 2025 | 31 March2024 | 31 March 2023
Total equity (shareholder's funds) as per audited IGAAP/ Ind AS Financials of respective years 13,0457.44 9,440.33 7,485.77
Adjustments:
Adjustment related ion into Ind AS from AS
| Adjustment of opening balance of equity - Ind AS - - (557.71
for expected credit loss / provision allowance on financial assets - - 84.00

Adjustment due to reasurement of lease liabilities/ right of use assets - - (3.06)
Other adjustments - B (0.29)

d Fi ial

Adj related
Prior period adjustments related to Proprety, Plant & Equipments - 256.69

Gratuity provision based on acturial valuation

Sub Total B - (220.37)
Tax effect of adjustments B - (78.47)
Total Adjustments - - (298.84)
Total equity as per restated financial information 13,457.44 9,440.33 7,186.92

2. iliation of Profit & Loss account for the period ended 31 March 2025, 31 March 2024 and 31 March 2023,
[— Asat As at Asat
31 March 2025 31 March 2024 31 March 2023

Profit/(loss) after tax as per as per audited IGAAP/ Ind AS Financials of respective years 2,527.81 2,253.34 1,628.85
Adjustments:

i) Adjustments due to transition to IND AS:

Adjustment for expected credit loss allowance on financial assets - - 84.00
Impact on account of Ind AS effect of Right to use asset - - (3.06)
Impact on account of fair valuation of perpetual security deposits - - (0.29)
Tax effect of adjustments - - (81.75)
Remeasurement of defined benefit obligations (net of tax) to OCI - - (2.80)
i) Adjustments due to restatements: -
Depreciation e - -
Gratuity provision based on acturial valvation - - 13.95_4
Total Adjustments - - 9.13
Profit for the year as per restated financial information 2,527.81 2,253.34 1,637.98

3. R iliation of Other Comprehensive Income for the period ended 31 March 2025, 31 March 2024 and 31 March 2023.
Parilculars As st As at Asat
31 March 2025 31 March 2024 31 March 2023

Other Comprehensive Income as per as per audited IGAAP/ Ind AS Fi lals of lve years (10.70) 0.07 -
Adjustments:

i) Adju: due to transition to IND AS:

Remeasurement of defined benefit obligations {net of tax)

i) Adjustments due to rest
Gratuity provision based on acturial (net of tax) N
Other comprehensive income for the year as per restated financlal Information (10.70) 0.07

FOR AND ON BEHALF OF BOARD OF DIRECTORS

Elapr= VM 2

Bechar R. Patel

FOR KANU DOSHI ASSOCIATES LLP K
Chartered Accountants
Firm's

Kunal Vakharr:

airman & Managing Director Director

Partner
Membership No. 148916 DIN 02169626 (’KQ’M W
.
Place : Mumbai Manish R. Agarwal Prasad Khopkar
Chief Financlal Officer Company Secretary

Dated: 16* June 2025 Chief Executive Officer



Patel Retall Limited
{formerly known as "Patel Retall Private Limited")
Restated Notes to the Statement of Profit and Loss
(Allamounts are in INR lakhs except per share data or otherwise stated)
OTHER FINANCIAL INFORMATION

The audited financial statements of our Company as at and for the Fiscal 2025 and Fiscal 2024 and the special audited standalone financial
statements for the Fiscals 2023, respectively (“Company’s Financial Statements”) are available at https://www.patelrpl.in.

Our Company Is providing these links on its website solely to comply with the requirements specified In the SEBI ICDR Regulations. The
Company’s Audited Financial Statements do not constitute, (i) a part of this Red Herring Prospectus; or (Il) a prospectus, a statement in
lieu of a prospectus, an offering circular, an advertisement, an offer or a solicitation of any offer or an offer document to purchase or sell
any securities under the Companies Act, the SEBI ICDR Regulations, or any other applicable law in India or elsewhere. The Audited
Company’s Financlal Statements should not be considered as part of information that any investor should consider subscribing for or
purchase any securities of our Company, or any entity in which its shareholders have significant influence (collectively, the “Group”) and
should not be relied upon or used as a basis for any investment decision. None of the Group or any of its advisors, nor the BRLM or the
Promoters, nor any of their respective employees, directors, affiliates, agents or representatives or the Selling Shareholders accept any

liability whatsoever for any loss, direct or indirect, arising from any information presented or contained in the Company’s Financial
Statements or the opinions expressed therein.

The accounting ratios derived from Restated Financial Statement required under Clause 11 of Part A of Schedule VI of the SEBI ICDR
Regulations are given below:

(Rs. In Lakhs, except ratios)

As on / For
Particul !

articulars As on / For Fiscal 2025 As on / For Fiscal 2024 Fiscal 2023
Basic Earnings/ (loss) per Equity
Share (X) * (After Bonus Issue) 10.30 9.24 6.72
Diluted Earnings/ (loss) per
Equity Share (X)* (After Bonus Issue) 10.30 9.24 6.72
Return on Net Worth (%) * 19.02% 24.24% 23.66%
Net Asset Value Per Equity Share

54.08 38.72 29.48
(X) (After Bonus Issue)
Adjusted Net Asset Value Per Equity Share
.4 8 28.39

(X) (After Bonus Issue) 5341 38.13

Earnings before interest, tax,

depreciation and amortisation 6,243.27 5,583.95 4,323.96
(EBITDA)* (X in Lakhs)

Earnings before interest, tax,

depreciation and amortisation and Other 5,713.55 5,23153 4,198.38
Income

(Adjusted EBITDA)* (X in Lakhs)

The Ratios have been computed as under:

1. Basic and diluted eamings/ (loss) per equity share: Basic and diluted earnings/ (loss) per equity share are computed in accordance
with Indian Accounting Standard 33 notified under the Companies (Indian Accounting Standards) Rules of 2015 (as amended).

2. Net Worth: Net Worth is calculated as the sum of (i) Equity Shares; and (ii) other equity less Prepaid Expenses

3. Return on Net Worth Ratio: Profit/ (loss) for the year / period attributable to Shareholders divided by Net Worth as attributable to
Shareholders at the end of the year/period.

4. Net assets value per Equity Share (%): Net assets at the end of the year/period divided by Total number of weighted average Equity
Share outstanding at the end of the year/ period

5. Adjusted Net assets value per Equity Share (Z): Net assets less prepaid expenses at the end of the year/period divided by Total
number of weighted average Equity Share outstanding at the end of the year/ period

6. Net asset means total assets minus total liabilities excluding revaluation reserves.

7. EBITDA is calculated as profit for the year/ period, plus total tax expenses, exceptional items, finance costs and depreciation and
amortization expenses.

AV,
&@




Patel Retail Limited
(formerly known as "Patel Retail Private Limited")
Restated Notes to the Statement of Profit and Loss
(All amounts are in INR lakhs except per share data or otherwise stated)
CAPITALISATION STATEMENT

We have examined the restated audited financial statements prepared in accordance with the Indian Accounting
Standards (“IND AS”) restated audited financial statements prepared in accordance with the IND AS for the
financial years ended March 31, 2025, March 31, 2024 and March 31, 2023 and other relevant records and
registers of the Company. Based on our examination, we hereby certify that the capitalisation statement, as
restated, of the Company, as adjusted for the proposed Offer of the Equity Shares is as follows:

(Rs. In Lakhs, except ratios)

. Pre-Offer as at March As Adjusted for the
Particulars
31, 2025 Proposed Issue*

Borrowings

Current Borrowing” (A) 15,573.82 [®]
Non-Current Borrowing (including current maturity*(B) 2,479.88 [®]

Total Borrowings (C) 18,053.70 [®]
Equity

Equity Share Capital** 2488.25 [®@]
Other Equity® 10,969.19 [®]

Total Equity (D) 13,457.44 [®]
Non-Current Borrowing/Total Equity (B/D) 0.184 [®]

Total Borrowings/ Total Equity (C/D) 1.342 [®]

¥ The corresponding post-Offer capitalization data is not determinable at this stage pending the completion of
the Book Building process and hence have not been furnished. To be updated upon finalization of the Offer price.

¥ These terms shall carry the meaning as per Schedule lil of the Companies Act, 2013
**The Company has issued bonus equity shares in the ratio of 54:10 vide resolution of the shareholder dated December 30, 2023




