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Patel Retail at a Glance

The three pillars of our business

Patel Retail Limited is a value-driven retail and FMCG company with an integrated model spanning retail, food processing and 
exports. From a single grocery store opened in Ambernath in 1990, we have grown into one of the most trusted neighbourhood 
supermarket chains in the Mumbai Metropolitan Region � a network of 50 Patel’s R Mart stores as on March 31, 2026, 
serving lower-middle to upper-middle income households across the Thane, Raigad and Palghar districts.

What sets us apart stands behind the shelf. Our processing facilities at Ambernath (Maharashtra) and Dudhai, Kutch (Gujarat) 
have a combined installed capacity of over 1.47 lakh metric tonnes per annum. A 64,000 sq ft distribution centre at Ambernath 
runs a hub-and-spoke supply chain that keeps every store replenished on short, fast loops. Multiple owned brands like Indian 
Chaska, Saniq, Blixo, Brightwave, Tidy�ush and many more, carry our name into homes. And as a Government-recognised 
Four Star Export House, we ship staples, pulses, spices and processed foods to more than 35 countries.

Our stores are positioned as value-focused neighborhood supermarkets for both daily needs and bulk shopping � food, 
FMCG, general merchandise and apparel under one roof. The average store spans about 5,000 sq ft and welcomes over 600 
footfalls every day. The Patel’s R Mart mobile app extends this reach, connecting customers to their nearest store with free 
home delivery.

The Company’s equity shares are listed on BSE (Scrip Code: 544487) and NSE (Symbol: PATELRMART).

Retail Manufacturing & 
Processing

Exports

   �429 crore sales 

50 stores 

58 lakh bill cuts

Patel’s R Mart neighbourhood 
supermarkets across MMR, 
expanded cluster by cluster

�619.22 crore revenue 

1.47+ lakh MTPA capacity

Cleaning, processing and packing 
of pulses, spices, �our, mango pulp 
and more at Ambernath and Kutch 
� the engine of quality, cost and 

own brands

�319.31 crore 

35+ countries

Four Star Export House shipping 
own brands and third-party labels 

worldwide, with export revenue 
included in Manufacturing & 

Processing.

Scaling New Heights
FY 2025�26: A year of continued growth, retail expansion and stronger brand momentum.

Operational highlights

�1,059.29 crore
Total income for FY26, a growth of 
28.25% � continuing our strong 
growth trajectory.

August 26, 2025
Patel Retail lists on BSE and NSE 
following a �242.66 crore initial 
public offering. The family behind the 
counter now includes shareholders 
across India.

Store No. 50 
Opened at Thakurli in the fourth 
quarter � and the momentum has 
not paused: Store 51 (Rasayani, 
Raigad) and Store 52 (Bapgaon, 
Bhiwandi) opened within weeks of 
the year-end.

58 lakh bill cuts 
(+11.54%) � roughly 15,000+ customers 
served every single day of the year

�429 crore retail sales
(+16.33%) from 50 neighbourhood 
stores

600+ daily footfalls per 
store
with a store payback period of about two 
years

17.5% of retail revenue from 
own brands
earning gross margins of 30�35% 
against 13�14% on third-party brands

�319.31 crore of exports
to 35+ countries � approximately 51.5% 
of manufacturing, processing and export 
revenue.

DGFT authorisation
received for export of wheat �our and 
related products
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Our Journey: 1990�2026
Thirty-six years. One direction
In 1984, Dhanji Patel left his village of Dudhai in Kutch and arrived in Ambernath to join his elder brother in the grocery store. 
Six years behind a counter taught him what textbooks could not � what a household needs, what it can afford, and what 
earns its trust. In 1990, the brothers opened their own store. Everything since has been that store, scaled.

Certi�cations

1990
Began retail journey under 
Patel Enterprises with the 
�rst grocery store.

2007�2009
Incorporated Patel Retail 
Private Limited and 
commenced export business.

2014
Set Up 1st Processing Plant at 
Dudhai Kutch Gujarat

2003
Opened the �rst supermarket 
in Ambernath, Maharashtra.

2010
Expanded retail presence 
across Thane & Raigad, 
following a cluster-based 
expansion model to build local 
market dominance.

2022
Established Agro Processing 
Cluster at Dudhai, Kutch, 
Gujarat.

2024
Achieved 39.7 lakh bill cuts 
and retail sales of �289.72 
Cr, re�ecting strong year-on-
year growth.

2026
Added 3 new stores post FY26, 
covering 2,29,158 sq. ft. area 
expanding retail network to 53 
stores. Recorded 58 lakh bill cuts, 
with FY26 retail sales of �429 Cr 
generated from 50 operational 
stores as on March 31, 2026. 
Received DGFT authorization to 
export wheat �our and related 
products, unlocking major 
international growth channels. 
Successfully listed on BSE & NSE 
on August 26, 2025.

2019
Received approval from MOFPI 
to set up Agro Processing 
Cluster Opened 20th 
Supermarket & Recognized as 
Three Star Export House.

2023
Recognised as Four Star 
export house. Expanded 
exports to 25+ countries and 
increased retail base from 30 
to 33 stores

2025 
Accelerated expansion with 
9 new stores, reaching 
42 stores by March 2025; 
achieved �369 Cr retail sales 
and 52 lakh bill cuts.
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Value created in FY26

For customers 
quality daily essentials at value 
prices, roughly 15,900 times a day

For farmers and 
suppliers 
direct sourcing at fair prices and a 
growing offtake engine

For communities 
organised, affordable retail brought 
to catchments that modern trade 
typically reaches last

For shareholders
pro�t after tax up 54.48% • EPS 
�13.03 • book value �109 • ROCE 
13.37%

For employees 
livelihoods across stores, plants and 
logistics, most of them in emerging 
suburbs

Diversi�ed Business Model: Balanced Growth Engines

From farm to shelf. From shelf to the world.
Most retailers buy what they sell. Patel Retail grows differently: we source, process, brand, retail and export � and each 
stage feeds the next. The stores tell the factories what households want; the factories give the stores quality and cost no 
distributor can match; the brands convert that advantage into margin; and exports put the same capability to work in more 
than 35 countries. 

Retail

FY26 Sales Mix

Manufacturing & Processing

41%
 of FY26 Sales

Third-party reputed brands & unbranded
Wide range of products from established brands and 
the unbranded segment catering to everyday household 
needs.

Domestic Sales
Supplying across India through a wide distribution 
network.
�	 Third-party reputed brands & unbranded
�	 Own private label

Own private label
Our own brands that deliver quality, consistency and 
value while enhancing customer loyalty and margin 
pro�le.

Export Sales
Products shipped to customers in over 35 countries 
worldwide.
�	 Third-party reputed brands & unbranded
�	 Own private label

Multiple routes to market

Retail

Manufacturing & Processing

59%
 of FY26 Sales

41%

59%
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Our Presence 
The cluster is the strategy
Every Patel’s R Mart opens within 60�100 km of existing distribution centres, in densely populated residential catchments 
across the Thane, Raigad and Palghar districts of the Mumbai Metropolitan Region. Clustering keeps our supply lines short, 
our brand familiar and our store economics healthy: an average store of about 5,000 sq ft, set up at roughly �1,500 per sq ft 
of capex and �2,000 per sq ft of inventory, welcoming 600-plus footfalls a day and paying back its investment in about two 
years.

The network is served by our 64,000 sq ft distribution centre at Ambernath through a hub-and-spoke logistics model that 
optimises turnaround time and replenishment cycles, supported by our own �eet.

Our Brands 
Multiple Brands on the shelf. One name behind them
Own brands are where our integration becomes visible to the customer. Processed in our own facilities, quality-checked to 
export standards and priced with a retailer’s honesty, they contributed 17.5% of retail revenue in FY26 � at gross margins of 
30�35%, roughly double those of third-party brands. Our international business spans both our own brands and other brands, 
with our own brands contributing approximately 43% of total export sales. Our medium-term ambition: beyond 22% of retail 
revenue.

Indian Chaska	
Spices, blended masalas, ghee and papad � authentic 
Indian �avour, now building distribution beyond our own 
stores and into export markets, growing on genuine 
repeat demand

BrightWave	
Perfumed Floor Cleaner effectively cleans �oors while 
leaving them fresh and fragrant. Available in multiple 
refreshing fragrances for a clean, pleasant home.

Saniq	
Handwash and sanitiser � everyday hygiene essentials 
designed to cleanse hands, remove impurities and 
support a clean, fresh feeling.

Blixo
Dishwashing liquid � powerful on grease, oil and tough 
food stains, making everyday utensil cleaning quick, 
effective and effortless. 

Tidy�ush	
Toilet bowl cleaner � targeted cleaning for toilet bowls, 
helping remove stains, dirt and odour while keeping 
bathrooms fresh and hygienic. 

Our 
Other 

Brands

Raigad

Thane

Palghar

Number of Top 5 Cities 
Stores Presence
�	 Badlapur � 6
�	 Ambarnath - 6
�	 Kalyan - 8
�	 Dombivli - 9
�	 Bhiwandi - 6
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�619 Cr 
FY26 Revenue Contribution

59%
Share of FY26 Revenue

1,47,000+ 
MTPA Total Installed Capacity

35+
Export Countries

2
Processing Facilities

1 
Agri-cluster

With strategically located facilities, diversi�ed processing capabilities and established domestic and export channels, Patel 
Retail�s manufacturing platform provides a strong foundation for capacity utilisation, product diversi�cation and market 
expansion.

The combination of processing infrastructure, storage capabilities and multiple routes to market positions the business to 
capture opportunities across both established and emerging categories.

Manufacturing at a Glance

Enabling the Next Phase of Growth

Facility 3 � Kutch, Gujarat

90,000 MTPA

Installed capacity

Spices � Flour � 
Peanuts � Sesame � 
Mango Pulp

3,000 MT
Cold storage capacity

15.9 acres

 Facility area

3,040 MT

Dry warehousing 
capacity

Manufacturing & Processing
Building an integrated platform for scale, quality and market reach
Patel Retail�s Manufacturing & Processing business is a key pillar of its diversi�ed model, contributing 59% of FY26 
revenue, equivalent to �619 crore. Its integrated processing ecosystem across Maharashtra and Gujarat combines sourcing, 
processing, packaging, storage and distribution to serve domestic and global markets.

From Source to Market

Sourcing Processing Packaging Storage Distribution Domestic 
& Global 
Markets

Facility 1 � Ambernath, Maharashtra

Facility 2 � Kutch, Gujarat

14,400 MTPA

Installed capacity

43,200 MTPA

Installed capacity

Pulses � Spices � Groceries

Cleaning | Grading | Sorting Packaging 
| De-shelling | Roasting

Peanuts � Whole Spices

Automated Shelling | Cleaning | Grading | Sorting 
| Packaging

7,678 sq. ft.

 Facility area

7,461 sq. m

 Facility area
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Global Reach & Export Advantage

Our Products. Global Presence

Reaching consumers in 35+ countries across the world.

The Road Ahead

The global Indian food market continues to expand, driven by a growing diaspora and rising interest in South Asian cuisine. 
Patel Retail is positioned to capture this opportunity through deeper market penetration, new export corridors and stronger 
compliance and traceability capabilities.

Deepen Penetration

 Strengthen presence in 
the UK, Canada and GCC 

markets.

Market Deepening

Strengthening Southeast 
Asia, expanding European 

reach, and growing 
across Africa.

Invest In Capabilities 

 Enhance compliance, 
certi�cations and 

traceability

Build Long-Term Value

 Deliver quality, trust 
and consistency to 

consumers worldwide.

Exports: Expanding Global Reach With Trusted Brands

Building a World-Class Export Franchise
Patel Retail Limited�s export ambitions extend beyond domestic borders, with its brands Patel Fresh and Indian Chaska 
reaching consumers across 35+ countries.
The Company�s integrated processing and packaging facilities at Ambernath and Kutch, supported by stringent quality 
controls and an understanding of global consumer preferences, form the backbone of its export platform.

Export Revenue: A Meaningful Contributor

51.5%   Export revenue contribution to Manufacturing & Processing segment revenue in FY2025-26

29%
 Sri Lanka

17%
 United Kingdom

11%
 Canada

8%
 Saudi Arabia

35%
 All Other Markets

The contribution re�ects growing global demand for trusted, quality-assured Indian food brands and Patel Retail�s ability to 
serve international markets at scale.

Top Export Markets By Revenue Contribution � FY26

Product Portfolio

Staples Spices Flours
Processed 
Foods
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Directors� Report
Dear Shareholders,

Patel Retail Limited

Your Directors are pleased to present this 19th Annual Report of Patel Retail Limited (hereinafter referred to as the 
�Company� or Patel R Mart�) along with the Audited �nancial statements for the �nancial year ended on, March 
31, 2026.

As our valued partners in the Company, we share our vision for growth with you. Our core principles combine 
realism and optimism, which have been, and will continue to be, the driving force behind all our future efforts.

Financial Summary:

The Audited Financial Statements of your Company as on March 31, 2026, are prepared in accordance with the 
relevant applicable Indian Accounting Standards (�Ind AS�), Companies Act, 2013 & its rules and SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (hereinafter referred to as the said �SEBI Listing 
Regulation�).

The summarized �nancial highlight is depicted below:
                                                                                                    (� In Lakhs)

Particulars
Standalone

2025-2026 2024-2025
Revenue from operations 1,04,832.93 82,069.29
Other Income 1,096.50 529.72
Total Income 1,05,929.42 82,599.01
Total Expenses 1,00,687.38 79,166.20
Pro�t/(Loss) before exceptional items and tax 5,242.04 3,432.80
Exceptional Items - -
Net Pro�t Before Tax 5,242.04 3,432.80
Provision for Tax
- Current Tax - -
of Current Year 1,374.87 928.70
of Earlier Year (8.71) 3.39

- Deferred Tax - -
of Current Year (29.01) (27.10)
of Earlier Year - -

Total Tax Expenses 1,337.16 904.99
Pro�t for the period/ Year 3,904.89 2,527.81
Total Other comprehensive Income (OCI), Net off tax (6.87) (10.70)
Total Comprehensive Income for the Period/ year 3,898.02 2,517.11
Earnings per equity share (for continuing operation):
-Basic 13.03 10.30
-Diluted 13.03 10.30

Note: 

�	 The above �gures are extracted from the audited standalone �nancial statements of the Company prepared 
in accordance with the Indian Accounting Standards (hereinafter referred to as the �Ind AS�).

�	 Except as stated above, there are no material changes and commitments affecting the �nancial position of 
your Company which have occurred between the end of the �nancial year and the date of this report.

�	 There has been no change in nature of business of your Company.

Notice
16 Directorships held in other 

companies
Name of Company
Patel RPL Realty Private Limited

17 Membership / Chairmanship of 
Committees

Chairman of committee:
1.	 Business & Administrative Committee
2.	 Investment Committee	
3.	 Initial Public Offer	
Membership of committee : 
1.	 Audit Committee 
2.	 Risk Management Committee	
3.	 Corporate Social Responsibility Committee	

18 Listed entities from which resigned 
in the past three years Nil

For other details such as number of meetings of the Board attended during FY 2025 - 2026, remuneration last 
drawn, please refer the Corporate Governance Report which forms part of this  Annual Report.
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Annexure VII
Management Discussion And Analysis
1. 	 Economic Overview

1.1	 Indian economy

India remained among the fastest-growing major 
economies during FY 2025�26, supported by 
resilient domestic consumption, sustained public 
capital expenditure, moderating in�ation and a 
stable policy environment. Private �nal consumption 
� the demand pool most relevant to the Company 
� continued to be underpinned by rising disposable 
incomes, expanding urbanisation and the deepening 
of formal employment. Food in�ation, which had 
weighed on household budgets in prior years, 
showed progressive moderation through the year, 
supporting volume recovery in staples and daily 
essentials � the core of the Company’s assortment.

Structural drivers remain �rmly in place: a young 
demographic pro�le, growing female workforce 
participation, rapid formalisation of trade aided 
by GST and digital payments, and the continued 
migration of households from unorganised to 
organised channels of consumption. For a value 
retailer serving lower-middle and middle-income 
households in suburban India, these trends translate 
directly into a larger, more bankable addressable 
market.

2.	 Industry Structure and Developments

2.1 Indian retail: scale with headroom

India’s retail market was estimated at approximately 
�82 lakh crore (about USD 940�950 billion) in 2024, 
having grown at a compound annual rate of about 
8.9% over the preceding decade, and is projected 
to exceed USD 2 trillion by 2034. Independent 
estimates place the market at about USD 1.6 trillion 
by 2030, with organised retail expected to capture 
over 35% of the total � exceeding USD 600 billion 
� up from roughly a �fth today. Even as digital 
channels expand, more than 58% of retail purchases 
in India continue to be made of�ine, underscoring 
the enduring primacy of physical stores in categories 
of daily consumption.

Sources: BCG�RAI report (2025); Redseer Strategy 
Consultants (2025); Deloitte�RAI (organised retail 
projected at USD 230 billion by 2030); as compiled 
by IBEF (www.ibef.org).

Food & Grocery remains the anchor of Indian retail 
� the largest single category by a wide margin, and 
among the most under-penetrated by organised 
players. The organised opportunity is increasingly 
concentrated where the Company operates: value 
formats serving middle-income households in 

suburban and emerging urban catchments, where 
quality-assured staples at fair prices convert 
unorganised demand fastest.

2.2	 The digital layer: e-grocery and quick commerce

India’s e-retail market, with over 270 million online 
shoppers, recorded gross merchandise value of 
about USD 60 billion in 2024 and is projected to reach 
USD 170�190 billion by 2030. Within this, quick 
commerce has scaled rapidly and now accounts 
for an estimated 70�75% of e-grocery order value, 
while roughly 60% of new online shoppers since 
2020 have come from tier-III and smaller towns � 
precisely the consumer pro�le the Company serves 
through its stores and the Patel’s R Mart app.
Source: Bain & Company�Flipkart, ’How India Shops Online’ (2025); 
as compiled by IBEF.

The Management views this not as a threat to 
neighbourhood value retail but as a template: 
proximity, assortment discipline and delivery speed 
are strengths the Company’s cluster model and 
hub-and-spoke distribution already possess. The 
Company’s omni-channel approach � physical 
stores complemented by app-based ordering with 
free home delivery � is designed to capture this 
shift on its own economics.

2.3 Food processing and agri-exports: India’s  kitchen 
to the world

India’s food processing sector constitutes about 32% 
of the country’s total food market and ranks among 
its top �ve sectors by production, consumption and 
exports. India’s agricultural and allied exports rose 
to USD 51.91 billion in FY 2024�25 (from USD 48.76 
billion in FY 2023�24), with processed food exports 
of about USD 7.89 billion growing over 36% during 
the year � among the fastest-growing components 
of the export basket. India is the world’s second-
largest producer of wheat (about 118 million tonnes 
in FY 2024�25) and its second-largest exporter of 
cereals (USD 12.11 billion in CY 2024). In spices, 
India produced an estimated 11.99 million tonnes 
in 2024�25 and exported USD 4.72 billion of spices 
and spice products to more than 180 countries.
Sources: APEDA Annual Report 2024�25 and APEDA export data 
(apeda.gov.in); Spices Board Annual Report 2024�25; Ministry of 
Food Processing Industries; as compiled by IBEF.

These are the categories in which the Company’s 
manufacturing and processing business operates � 
pulses, spices, �our, mango pulp and allied staples 
� processed at its HACCP and ISO 22000 certi�ed 
facilities at Ambernath (Maharashtra) and Dudhai, 
Kutch (Gujarat), and exported to over 35 countries 
under its status as a Government-recognised Four 
Star Export House. The authorisation received from 

Annexure VII
the Directorate General of Foreign Trade (DGFT) 
during the year for export of wheat �our and related 
products positions the Company in one of the largest 
cereal-adjacent opportunities.	

2.4 	Indian spices: a market built on depth, not just scale

India is the world’s largest producer, consumer, 
and exporter of spices, a structural position built 
over centuries and reinforced by natural advantage: 
20 distinct agro-climatic zones, over 65 cultivated 
varieties, and deeply embedded culinary traditions 
that make spices a non-discretionary staple across 
every income segment. Total spice production in 
India stood at approximately 12.48 million metric 
tonnes in FY 2023�24, estimated at 11.99 million 
metric tonnes in FY 2024�25, with the moderation 
re�ecting crop-speci�c �uctuations against an 
otherwise structurally strong production base. 

India’s exports of spices and spice products 
crossed an all-time high in FY 2024�25 in both 
volume and value, at 17.99 lakh tonnes valued at 
approximately USD 4.72 billion (� 39,994 crore). 
The spice sector contributes approximately 9% 
of India’s total agricultural exports and over 40% 
of its horticultural exports. China, the USA, the 
UAE, Bangladesh, Thailand, Malaysia, the United 
Kingdom, Saudi Arabia, Indonesia, and Germany 
collectively accounted for over 60% of total spice 
export earnings in FY 2024�25. 

The domestic market is where the structural 
opportunity is sharpest. India’s spice market was 
valued at approximately USD 8.41 billion in 2024 
and is projected to reach USD 17.04 billion by 
2033, growing at a CAGR of approximately 8.2%. 
The more compelling story, however, lies beneath 
the headline: the top national brands collectively 
account for less than 30% of total market revenue, 
re�ecting a highly fragmented structure in which 
national FMCG players compete alongside strong 
regional brands, private-label offerings, and a large 
unorganised base. The organised sector is steadily 
gaining ground, driven by FSSAI standardisation, 
growing consumer preference for packaged and 
traceable spices, and rising distrust of loose mandi 
purchases following past adulteration concerns. 

The sharpest growth within the category is in 
blended masalas. Blended spices, which command 
gross margins upwards of 40%, are expected to grow 
at approximately 25% � signi�cantly faster than 
straight spices, which carry lower value addition. 
Products such as garam masala, biryani masala, 
chole masala and pav bhaji masala have become 
staples in Indian households and commercial 
kitchens alike, with urbanisation and changing 

lifestyles accelerating the shift towards convenient, 
consistent blended formats. 

This is the precise market the Company’s Indian 
Chaska brand addresses: authentic blended 
masalas and spice products, processed at HACCP 
and ISO 22000 certi�ed facilities, positioned at 
the intersection of quality assurance and the value 
preferences of middle-income households. The 
category’s fragmentation, the ongoing shift from 
unorganised to organised, and the structural growth 
in blended formats make this a long-duration 
opportunity that goes well beyond the Company’s 
own store network.

3.	 Corporate Overview

Patel Retail Limited is a value-driven retail and FMCG 
company with an integrated business model spanning 
neighbourhood supermarket retail, food processing 
and manufacturing, and exports. Founded in 1990 with 
a single grocery store in Ambernath, Maharashtra, the 
Company has grown over three and a half decades into 
one of the most trusted neighbourhood supermarket 
chains in the Mumbai Metropolitan Region, operating 50 
Patel’s R Mart stores as on March 31, 2026, and serving 
lower-middle to upper-middle income households across 
the Thane, Raigad and Palghar districts. The Company’s 
equity shares are listed on BSE (Scrip Code: 544487) 
and NSE (Symbol: PATELRMART) since August 26, 2025.

The Company operates across three complementary 
business pillars:

3.1 Retail

The Patel’s R Mart chain operates 50 value-focused 
neighbourhood supermarkets, each averaging 
approximately 5,000 sq ft, stocking food, FMCG, 
general merchandise and apparel for daily needs 
and bulk shopping. A 64,000 sq ft distribution centre 
at Ambernath services the network on a hub-and-
spoke basis, keeping every store replenished on 
short, fast loops. In FY 2025�26, the retail business 
recorded sales of Rs. 429.11 crore on 58 lakh bill 
cuts, with each mature store welcoming over 600 
footfalls a day. The Patel’s R Mart mobile app, with 
50,000+ downloads, extends the store’s catchment 
through free home delivery. Not a single store has 
been closed since inception, a record that re�ects 
the discipline of the Company’s cluster model, under 
which every new store opens within 60�100 km of 
existing stores in dense residential catchments.

3.2	 Manufacturing and Processing

The Company’s processing facilities at Ambernath 
(Maharashtra) and Dudhai, Kutch (Gujarat) carry 
a combined installed capacity of over 1.47 lakh 
metric tonnes per annum across pulses, spices, 
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Annexure B To The Auditors� Report 
controls over �nancial reporting to future periods are subject to the risk that the internal �nancial control over 
�nancial reporting may become inadequate because of changes in conditions, or that the degree of compliance 
with the policies or procedures may deteriorate.

Opinion 

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

For Kanu Doshi Associates LLP
Chartered Accountants

FRN. No. 104746W/W100096

Kunal Vakharia
Partner

Membership no. 148916
UDIN: 26148916OQXBCA3608

Place: Mumbai
Date: 25th May 2026

Balance Sheet 
as at March 31, 2026		

 (In � Lakhs) 

Particulars Note 
No.  March 31, 2026  March 31, 2025 

ASSETS  
Non - Current Assets
Property, Plant and Equipment 3  6,742.76  6,292.32 
Capital work-in-progress 3  86.43  -   
Intangible Assets 3  25.62  12.01 
Right-to-use assets  4,048.01  192.10 
Financial assets
i. Other  Financial assets 4  758.61  612.95 
Other Non - Current assets 5  2,548.99  1,259.99 
Other Non - Current Tax assets (Net) 6  8.38  68.19 
Deferred Tax Asset (Net) 7  277.82  246.52 
Total Non- Current Assets  14,496.62  8,684.08 
Current Assets
Inventories 8  25,959.89  14,371.97 
Financial assets
i.  Trade receivables 9  16,194.90  11,676.25 
ii. Cash and cash equivalents 10  472.50  274.61 
iii. Other Bank Balances 11  1,933.20  964.17 
iv. Other �nancial assets 12  555.80  357.56 
Other Current assets 13  2,396.94  1,957.71 
Other Current Tax assets (Net)
Total Current Assets  47,513.23  29,602.27 
TOTAL ASSETS  62,009.85  38,286.35 
EQUITY AND LIABILITIES
Equity
(a) Equity share capital 14  3,340.05  2,488.25 
(b)Other Equity 15  33,049.18  10,969.19 
Total Equity  36,389.24  13,457.44 
Liabilities
Non Current Liabilities
Financial Liabilities
i. Long Term Borrowings 16  1,421.56  2,015.87 
ii. Lease Liabilities  2,956.21  91.62 
iii. Other Financial liabilities 17  0.60  40.51 
Long Term provisions 18  84.73  60.22 
Total Non- Current Liabilities  4,463.10  2,208.22 
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Statement of Changes in Equity
as at March 31, 2026

A. Equity Share Capital					      (In � Lakhs)
 

		
Particulars No of Shares Amount
Balance at at 31st March, 2024  2,43,82,528  2,438.25 
Changes in equity share capital during the year  5,00,000  50.00 
Balance at at 31st March, 2025  2,48,82,528  2,488.25 
Changes in equity share capital during the year  85,18,000  851.80 
Balance at at 31st March, 2026  3,34,00,528  3,340.05 

			 
B. Other Equity 		
			 

Particulars

Reserves and Surplus

Other items 
of Other 

comprehensive 
income Total

Capital 
Reserve

Securities 
Premium

Retained 
Earnings

Remeasurement 
of net de�ned 
bene�t plans

Balance at at 31st March, 2024  -    -    6,999.21  2.87  7,002.08 
Pro�t for the year  -    -    2,527.81  (10.70)  2,517.11 
IPO related expenses  -    -    -    -   
Securities Premium  -    1,450.00  -    -    1,450.00 
Balance at at 31st March, 2025  -    1,450.00  9,527.02  (7.83) 10,969.19 
Pro�t for the year  -    -    3,904.89  -    3,904.89 
Securities Premium  -    20,858.75  -    -   20,858.75 
IPO related expenses  -    (2,676.79)  -    -   (2,676.79)
Remeasurements of De�ned 
Bene�t Plan  -    -    -    (6.87)  (6.87)

Balance at at 31st March, 2026  -    19,631.96  13,431.91  (14.69) 33,049.18 

As per our report of even date attached.		
FOR KANU DOSHI ASSOCIATES LLP			   FOR AND ON BEHALF OF THE BOARD	
CHARTERED ACCOUNTANTS		
Firm’s Registration Number: 104746W/W100096		
							       Dhanji R. Patel			   Bechar R. Patel 
							       CMD				    Director 
KUNAL VAKHARIA					     DIN 01376164			   DIN  02169626 
PARTNER		
MEMBERSHIP NO. 148916		
							       Rahul D. Patel			   Hitesh B. Sawlani 
							       CEO				    CFO 
PLACE : MUMBAI		
DATED :May 25, 2026		
							       Prasad Khopkar	
							       Company Secretary	

Statement Of Signi�cant Accounting Policies & Notes To Financial Statements

1	 Company Overview

	 The company is primarily engaged in retail 
supermarket chain operating in Tier-III cities 
and nearby suburban areas of Thane and Raigad 
District, offering Food, Non Food (FMCG), Apparels, 
Home Improvement,  Small Home Applainces, Over 
the Counter Products, Personal Care and general 
Merchandise catering to the needs of the entire 
family. The Company is also engaged in processing 
and manufacturing of Whole Spices, Powder 
Spices, Wheat Flour, Peanuts, etc. from its unit 
loacted at Maharashtra and Kutch, Gujarat. During 
the Year, The Company has started Manufacturing 
of Blended Spices under the brand name " Indian 
Chaska" from its unit located at Kutch, Gujarat. 
The Company also undertakes trading activities.

2	 Signi�cant accounting policies

(a)	 Basis of preparation

(i)	 Compliance with Ind AS

	 The �nancial statements Complies in all 
material aspects with Indian Accounting 
Standards (Ind AS) noti�ed  under the 
Companies (Indian Accounting Standards) 
Rules, 2015 as amended and noti�ed under 
Section 133 of the Companies Act, 2013 (the 
"Act") and other relevant provisions of the 
Act and other accounting principles generally 
accepted in India.

	 The �nancial statements were authorized for 
issue by the Company’s Board of Directors on 
May 25, 2026

	 These �nancial statements are presented 
in Indian Rupees (Lakhs), which is also the 
functional currency. All the amounts have 
been rounded off to the nearest lacs, unless 
otherwise indicated. 

(ii)	 Basis of measurement

	 The  Financial Statements have been prepared 
on accrual and going concern basis. The 
accounting policies are applied consistently 
to all the periods presented in the  Financial 
Statements except where a newly issued 
accounting standard is initially adopted or 
revision to an existing accounting standard 

where a change in accounting policy hitherto 
in use.  

	 The  Financial Statements have been prepared 
under the historical cost convention except for 
certain �nancial instruments measured at fair 
value as explained in the accounting policies. 
Historical cost is generally based on the fair value 
of the consideration given in exchange for goods 
and services at the time of their acquisition.

(b)	 Current vs non-current classi�cation

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

An asset is treated as current when it is:

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

� 	 Held primarily for the purpose of trading

� 	 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 
for at least twelve months after the reporting 
period.

	 Terms of a liability that could, at the option of the 
counterparty, result in its settlement by the issue of 
equity instruments do not affect its classi�cation.

All other assets are classi�ed as non-current.

A liability is current when:

� 	 It is expected to be settled in normal operating 
cycle

� 	 It is held primarily for the purpose of trading

� 	 It is due to be settled within twelve months 
after the reporting period, or

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

	 The Company classi�es all other liabilities as non-
current.

	 Deferred tax assets and liabilities are classi�ed as 
non-current assets and liabilities.
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