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INDEPENDENT AUDITOR’S REPORT

To the Members of Snowman Logistics Limited
Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Snowman Logistics Limited (“the Company™), which
comprise the Balance sheet as at March 31, 2026, the Statement of Profit and Loss, including the
statement of Other Comprehensive Income, the Cash Flow Statement and the Statement of Changes in
Equity for the year then ended, and notes to the financial statements, including a summary of material
accounting policies and other explanatory information

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

Basis for Opinion

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

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial statements for the financial year ended March 31, 2026. These matters were
addressed in the context of our audit of the financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these matters. For each matter below, our
description of how our audit addressed the matter is provided in that context.

We have determined the matters described below to be the key audit matters to be communicated in our
report. We have fulfilled the responsibilities described in the Auditor’s responsibilities for the audit of
the financial statements section of our report, including in relation to these matters. Accordingly, our
audit included the performance of procedures designed to respond to our assessment of the risks of
material misstatement of the financial statements. The results of our audit procedures, including the
procedures performed to address the matters below, provide the basis for our audit opinion on the
accompanying financial statements.
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Key audit matters

’ How our audit addressed the key audit matter

Revenue recognition (as described in Note 2.2e and 15 of the financial statements)

For the year ended March 31, 2026, the
Company has recognized revenue from
operations of INR 60,438.11 lakhs which
primarily pertains to trading of goods,
warehousing and transportation services
rendered by the Company.

Revenue is recognized based on the terms of
the agreement and tariff/rates agreed with the
customers for delivery of services where the
recovery of consideration is probable.

The tariff/rates applied by the Company is the
rate agreed with its customers or as estimated
by management based on the latest terms of
the agreement or latest negotiations with
customers and other industry considerations.
Due to the large variety and complexity of
contractual terms, as well as ongoing
negotiations with customers, significant
Judgements are required to estimate the tariff/
rates applied. If the actual rate differs from
the estimated rate applied, this will have an
impact on the accuracy of revenue recognized
in the current year and accrued as at year end.

Revenue is also an important element of how
the Company measures its performance, upon
which the management is incentivized. The
Company focuses on revenue as a key
performance measure, which could create an
incentive for revenue to be recognized before
meeting the requirement of revenue
recognition under Ind AS 115. Accordingly,
due to significant risk associated with revenue
recognition, it was determined to be a key
audit matter in our audit of the financial
statements,

Our audit procedures, among others included the
following:

We assessed the Company’s revenue
recognition policy and its compliance in terms
of Ind AS 115 ‘Revenue from contracts with
customers’.

We obtained an understanding, evaluated the
design and tested the operating effectiveness of
key controls related to revenue recognition,
We selected and tested samples of individual
revenue transaction and traced the same to
underlying invoices, customer agreements and
other related documents to assess that the
revenue has been recognized as per the
tariff/rates agreed or as per latest
correspondence with the customers.

We also tested samples of revenue transactions
made near to the year end and compared the
period and tariff rates for revenue recognition
to supporting documentation to ensure that
sales and corresponding trade receivables are
properly recorded.

We verified the bank advices and credit notes
on a sample basis for the net settlement and
reviewed aged items for any disputed amounts.
We tested underlying documentation for
Journal entries which were considered to be
material related to revenue recognition.

Deferred tax assets with respect to tax loss ¢

arry forwards (as described in Note 7 of the

inancial statements)

At March 31, 2026, deferred tax assets (net)
recognized in the Company’s financial
statements is INR 3,941.50 lakhs, including
deferred tax assets on carried forward losses
under section 35AD of the Income-tax Act,
1961 of INR 6,423 .88 lakhs.

Our audit procedures, among others included the
following:

We obtained an understanding of the deferred
tax assessment process, evaluated the design
and tested the operating effectiveness of the
controls in respect of process of recognizing
deferred tax on carried forward tax losses.

We assessed the compliance of the
methodology applied by the Company with
applicable accounting standards.
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Key audit matters

How our audit addressed the key audit matter |

Deferred tax assets are recognized on carried
forward tax losses when it is probable that
taxable profit will be available against which
the tax losses can be utilized. The Company’s
ability to recognize deferred tax assets on
carried forward tax losses is assessed by the
management at the end of each reporting
period, taking into account forecasts of future
taxable profits and the law and jurisdiction of
the taxable items and assumptions.

Given the degree of estimation based on the
projection of future taxable profits,
recognition of deferred tax assets on tax losses
was identified to be a key audit matter.

* We discussed and evaluated management’s

assumptions and estimates like projected
revenue growth, etc. in relation to the
probability of generating future taxable
income to support the recognition of deferred
tax asset with reference to forecast taxable
income and performed sensitivity analysis.
We verified the consistency of business plan
with the latest management estimates as
calculated during the budget process and the
reliability of the process by which the
estimates were calculated and assessed reasons
for differences between projected and actual
performances.

We tested the arithmetical accuracy of the
deferred tax model prepared by the
management,

We assessed the adequacy of the disclosures in
the financial statements regarding the
recognition of deferred tax assets based on
unused tax losses in accordance with the
requirements of Ind AS 12 “Income Taxes”.

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

The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Annual report, but does not include the financial statements
and our auditor’s report thereon. The Annual report is expected to made available to us after the date of
this auditor’s report.

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

[n connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether such other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated.
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Responsibilities of the Management and Those Charged with Governance for the Financial
Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these financial statements that give a true and fair view of the financial
position, financial performance including other comprehensive income, cash flows and changes in
equity of the Company in accordance with the accounting principles generally accepted in India,
including the Indian Accounting Standards (Ind AS) specified under section 133 of the Act read with
the Companies (Indian Accounting Standards) Rules, 2015, as amended. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and the design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness
of the accounting records, relevant to the preparation and presentation of the financial statements that
give a true and fair view and are free from material misstatement, whether due to fraud or error.

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

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

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

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

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

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

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

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

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

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

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the financial statements for the financial year ended March 31,
2026 and are therefore the key audit matters. We describe these matters in our auditor’s report unless
law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances,
we determine that a matter should not be communicated in our report because the adverse consequences
of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

Report on Other Legal and Regulatory Requirements

1. Asrequired by the Companies (Auditor’s Report) Order, 2020 (*the Order™). issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act we give in the
“Annexure 1™ a statement on the matters specified in paragraphs 3 and 4 of the Order.

2. Asrequired by Section 143(3) of the Act, we report, to the extent applicable, that:

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

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

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

(d) In our opinion, the aforesaid financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Companies (Indian Accounting Standards)
Rules, 2013, as amended;

(e) On the basis of the written representations received from the directors as on March 31, 2026
taken on record by the Board of Directors, none of the directors is disqualified as on

\ March 31, 2026 from being appointed as a director in terms of Section 164 (2) of the Act:
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(f) The modification relating to the maintenance of accounts and other matters connected therewith
are as stated in paragraph (b) above on reporting under Section 143(3)(b) and paragraph (i)(vi)
below on reporting under Rule 11(g);

(g) With respect to the adequacy of the internal financial controls with reference to these financial
statements and the operating effectiveness of such controls, refer to our separate Report in
“Annexure 27 to this report;

(h) In our opinion, the managerial remuneration for the year ended March 31, 2026 has been paid
/ provided by the Company to its directors in accordance with the provisions of section 197 read
with Schedule V to the Act;

(i) With respect to the other matters to be included in the Auditor’s Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to
the best of our information and according to the explanations given to us:

iii.

iv.

The Company has disclosed the impact of pending litigations on its financial position in
its financial statements — Refer Note 27(a) to the financial statements;

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

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

a) The management has represented that, to the best of its knowledge and belief, as
disclosed in the Note 36(vii) to the financial statements, no funds have been advanced or
loaned or invested (either from borrowed funds or share premium or any other sources or
kind of funds) by the Company to or in any other person or entity, including foreign
entities (“Intermediaries™), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Company
(“Ultimate Beneficiaries™) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries;

b) The management has represented that, to the best of its knowledge and belief, as
disclosed in the Note 36(vii) to the financial statements, no funds have been received by
the Company from any person or entity, including foreign entities (“Funding Parties™),
with the understanding, whether recorded in writing or otherwise, that the Company shall,
whether, directly or indirectly, lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries™) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and

c¢) Based on such audit procedures performed that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us to
believe that the representations under sub-clause (a) and (b) contain any material
misstatement.

The interim dividend declared and paid by the Company during the year and until the date
of this audit report is in accordance with section 123 of the Act.
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Vi.

Based on our examination which included test checks, the Company has used accounting
software for maintaining its books of account which has a feature of recording audit trail
(edit log) facility and the same has operated throughout the year for all relevant
transactions recorded in the software except that, audit trail feature is not enabled at
database level, as described in Note 37 to the financial statements. Further, during the
course of our audit we did not come across any instance of audit trail feature being
tampered with, in respect of accounting software where the audit trail has been enabled.
Additionally, the audit trail of prior years has been preserved by the Company as per the
statutory requirements for record retention to the extent it was enabled and recorded in the
respective years.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

pe:" Amit Q’upta e

Partner

Membership Number: 501396

UDIN: 26501396QKXIGH8681

Place of Signature: New Delhi
Date: May 06, 2026
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ANNEXURE ‘1’ REFERRED TO IN PARAGRAPH UNDER THE HEADING “REPORT ON
OTHER LEGAL AND REGULATORY REQUIREMENTS” OF OUR REPORT OF EVEN
DATE

Re: Snowman Logistics Limited (‘the Company’)

In terms of the information and explanations sought by us and given by the Company and the books of
account and records examined by us in the normal course of audit and to the best of our knowledge and
belief, we state that:

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

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

(b) Property, Plant and Equipment have been physically verified by the management during the
year and no material discrepancies were identified on such verification.

(¢) The title deeds of immovable properties (other than properties where the Company is the lessee
and the lease agreements are duly executed in favour of the lessee) disclosed in Note 3 to the
financial statements included in property, plant and equipment are held in the name of the
Company except for a title deed of an immovable property, as indicated in the below mentioned
case as at March 31, 2026. is not held in the name of the Company and hence we are unable to
comment on the same:

Description of | Gross Title deed | Whether Period | Reason for not
Property carrying | held in promoter, held being held in the
value name of director or name of Company
(Rs. In their relative
lakhs) or employee
Krishnapatnam | 209.24 | Gateway | Yes Since A dispute arose on
Land Distriparks June 26, | the title of part of the
Limited 2023 property (refer Note
3 and 9A(i) to the
financial statements)

Further, title deeds in respect of certain immovable properties having gross and net book value
of INR 2,937.88 lakhs included in property, plant and equipment are pledged with Axis Bank
and are not available with the Company. The same has been confirmed by the Axis Bank.

(d) The Company has not revalued its Property, Plant and Equipment (including Right-of-use
assets) or intangible assets during the year ended March 31, 2026.

(e) There are no proceedings initiated or are pending against the Company for holding any benami
property under the Prohibition of Benami Property Transactions Act, 1988 and rules made
thereunder.
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(i)(a) Physical verification of inventory has been conducted at reasonable intervals during the year
by management. In our opinion, the coverage and procedure of such verification by the
management is appropriate. There were no discrepancies of 10% or more noticed, in the

aggregate for each class of inventory. There is no inventory lying with third party as at March
31, 2026.

(b) As disclosed in Note 12A and 12B to the financial statements, the Company has been
sanctioned working capital limits in excess of INR five crores in aggregate from bank during
the year on the basis of security of current assets of the Company. Based on the records
examined by us in the normal course of audit of the financial statements, the quarterly
returns/statements filed by the Company with such banks are not in agreement with the
unaudited books of accounts of the Company and the details are as follows:

(INR in lakhs)

Quarter ending Value as per books | Value as per | Discrepancy (A-

of account (A) quarterly return/ | B)*
statement (B)

Trade receivables

June 30, 2025 9,608.51 9.849.00 (240.49)

September 30, 2025 9.357.53 10,009.00 (651.47)

December 31, 2025 9,005.99 9,608.00 (602.01)

March 31, 2026 8.428.31 8.909.00 (480.69)

Inventories

June 30, 2025 1,612.95 1,684.00 (71.05)

September 30, 2025 1,389.36 1,454.00 (64.64)

December 31, 2025 1.517.95 1,590.00 (72.05)

March 31, 2026 1,321.24 1,379.00 (57.76)

*The discrepancies are on account of following:

(a) variances arising from entries posted as a part of routine book closure process. which is
concluded after filing of statements with the banks; and

(b) certain account balances viz. impairment allowance (allowance for bad and doubtful debts)
of trade receivables and provision for inventory, have not been considered while reporting in
the quarterly statements filed with the bank.

The Company does not have sanctioned working capital limits in excess of INR five crores in
aggregate from financial institutions during the year on the basis of security of current assets of
the Company.

(iii)(a) During the year, the Company has not provided loans, advances in the nature of loans, stood
guarantee or provided security to companies, firms, Limited Liability Partnerships or any other
parties. Accordingly, the requirement to report on clause 3(iii)(a) of the Order is not applicable
to the Company.

(b) During the year, the Company has not made investments, provided guarantees, provided
security and granted loans and advances in the nature of loans to companies, firms, Limited
Liability Partnerships or any other parties. Accordingly, the requirement to report on clause
3(iii)(b) of the Order is not applicable to the Company.
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(c)

The Company has not granted loans and advances in the nature of loans to companies, firms,
Limited Liability Partnerships or any other parties. Accordingly, the requirement to report on
clause 3(iii)(c) of the Order is not applicable to the Company.

(d) The Company has not granted loans or advances in the nature of loans to companies, firms,

(e)

(H)

(iv)

(v)

(vi)

Limited Liability Partnerships or any other parties. Accordingly, the requirement to report on
clause 3(iii)(d) of the Order is not applicable to the Company.

There were no loans or advance in the nature of loan granted to companies, firms, Limited
Liability Partnerships or any other parties. Accordingly, the requirement to report on clause
3(iii)(e) of the Order is not applicable to the Company.

The Company has not granted any loans or advances in the nature of loans, either repayable on
demand or without specifying any terms or period of repayment to companies, firms, Limited
Liability Partnerships or any other parties. Accordingly, the requirement to report on clause
3(iii)(f) of the Order is not applicable to the Company.

There are no loans, investments, guarantees, and securities given in respect of which provisions
of section 185 and 186 of the Companies Act 2013 are applicable and accordingly, the
requirement to report on clause 3(iv) of the Order is not applicable to the Company.

The Company has neither accepted any deposits from the public nor accepted any amounts
which are deemed to be deposits within the meaning of sections 73 to 76 of the Companies Act
and the rules made thereunder, to the extent applicable. Accordingly, the requirement to report
on clause 3(v) of the Order is not applicable to the Company.

The Central Government has not specified the maintenance of cost records under
Section 148(1) of the Companies Act, 2013, for the services of the Company.

(vii)(a) Undisputed statutory dues including goods and service tax. provident fund, employees’ state

insurance, income-tax, duty of custom, cess and other statutory dues have generally been
regularly deposited with the appropriate authorities though there has been a slight delay in a
few cases. According to the information and explanations given to us and based on audit
procedures performed by us, no undisputed amounts payable in respect of these statutory dues
were outstanding, at the year end, for a period of more than six months from the date they
became payable. The provisions relating to sale tax, service tax, value added tax and duty of
excise are not applicable to the Company.
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(b) The dues of income-tax, value added tax and goods and services tax have not been deposited
on account of any dispute, are as follows:

Name of the | Nature of | Amount Amount Period to Forum where the
statute the dues (INRin | Paid under | which the dispute is
lakhs) Protest amount pending
(INR in relates (FY)
lakhs)
Income-tax Income 233.42 - 2006-07 Commissioner of
Act, 1961 Tax Income Tax
(Appeals)
Punjab Value | Value 8.42 8.42 2016-17 Deputy
Added Tax, Added Commissioner
2005 Tax (Appeals)
Goods and GST 867.08 58.49 2010-11 Appellate
Service Tax 2019-20 Tribunal
Act, 2017 2020-21
2021-22

According to information and explanation given to us, there are no dues of provident fund,
employees’ state insurance, service tax, duty of customs, and cess which have not been
deposited on account of any dispute. The provisions relating to sale tax, service tax, value added
tax and duty of excise are not applicable to the Company.

(viii) The Company has not surrendered or disclosed any transaction, previously unrecorded in the
books of account, in the tax assessments under the Income-tax Act, 1961 as income during the
year. Accordingly, the requirement to report on clause 3(viii) of the Order is not applicable to
the Company.

(ix)(a) The Company has not defaulted in repayment of loans or other borrowings or in the payment

of interest thereon to any lender.

(b) The Company has not been declared wilful defaulter by any bank or financial institution or
government or any government authority.

(¢) Term loans were applied for the purpose for which the loans were obtained, keeping in view
the fungibility of funds.

(d) On an overall examination of the financial statements of the Company, no funds raised on short-
term basis have been used for long-term purposes by the Company.

(e) The Company does not have any subsidiary, associate or joint venture. Accordingly, the
requirement to report on clause 3(ix)(e) of the Order is not applicable to the Company.

(f) The Company does not have any subsidiary, associate or joint venture. Accordingly, the
requirement to report on Clause 3(ix)(f) of the Order is not applicable to the Company.

The Company has not raised any money during the year by way of initial public offer / further
public offer (including debt instruments) hence, the requirement to report on clause 3(x)(a) of
the Order is not applicable to the Company.

(x)(a)

(b) The Company has not made any preferential allotment or private placement of shares/ fully or
\ Partially or optionally convertible debentures during the year under audit and hence, the
&Y requirement to report on clause 3(x)(b) of the Order is not applicable to the Company.
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(xi)a)

(b)

()

(xii)

(xiii)

(xiv)(a)

(b)

(xv)

(xvi)(a)

(b)

(c)

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

During the year, no report under sub-section (12) of section 143 of the Companies Act, 2013
has been filed by secretarial auditor or by us in Form ADT — 4 as prescribed under Rule 13 of
Companies (Audit and Auditors) Rules, 2014 with the Central Government.

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

The Company is not a nidhi company as per the provisions of the Companies Act, 2013.
Therefore, the requirement to report on clauses 3(xii)(a), (b) and (c) of the Order are not
applicable to the Company.

Transactions with the related parties are in compliance with section 177 and 188 of Companies
Act, 2013 where applicable and the details have been disclosed in the notes to the financial
statements, as required by the applicable accounting standards.

The Company has an internal audit system commensurate with the size and nature of its
business.

The internal audit reports of the Company issued till the date of the audit report, for the period
under audit have been considered by us.

The Company has not entered into any non-cash transactions with its directors or persons
connected with its director and hence requirement to report on clause 3(xv) of the Order is not
applicable to the Company.

The provisions of section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934) are not
applicable to the Company. Accordingly, the requirement to report on clause 3(xvi)(a) of the
Order is not applicable to the Company.

The Company is not engaged in any Non-Banking Financial or Housing Finance activities.
Accordingly, the requirement to report on clause 3(xvi)(b) of the Order is not applicable to the
Company.

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

There is no Core Investment Company as a part of the Group, hence, the requirement to report
on clause 3(xvi)(d) of the Order is not applicable to the Company.

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

There has been no resignation of the statutory auditors during the year and accordingly
requirement to report on Clause 3(xviii) of the Order is not applicable to the Company.
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(xix)

(xx)(a)

(b)

(xx1)

On the basis of the financial ratios disclosed in Note 25 to the financial statements, ageing and
expected dates of realization of financial assets and payment of financial liabilities, other
information accompanying the financial statements, our knowledge of the Board of Directors
and management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that the Company is not capable of meeting
its liabilities existing at the date of balance sheet as and when they fall due within a period of
one year from the balance sheet date. We, however, state that this is not an assurance as to the
future viability of the Company. We further state that our reporting is based on the facts up to
the date of the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will get discharged
by the Company as and when they fall due.

In respect of other than ongoing projects, there are no unspent amounts that are required to be
transferred to a fund specified in Schedule VII of the Companies Act (the Act), in compliance
with second proviso to sub section 5 of section 135 of the Act. This matter has been disclosed
in Note 22B to the financial statements.

There are no unspent amounts in respect of ongoing projects, that are required to be transferred
to a special account in compliance of provision of sub section (6) of section 135 of the
Companies Act. This matter has been disclosed in Note 22B to the financial statements.

The reporting under clause 3(xxi) the Order is not applicable to the standalone financial
statements. Accordingly, no comment in respect of the said clause has been included in this
report.

For S.R. Batliboi & Co. LLP
Chartered Accountants

ICAI

Registration Number: 301003E/E300005

“per Amit Glipta *
Partner
Membership Number: 501396

UDIN: 26501396QKXIGH8681

Place of Signature: New Delhi
Date: May 06, 2026
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ANNEXURE 2’ TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE
FINANCIAL STATEMENTS OF SNOWMAN LOGISTICS LIMTED

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”)

We have audited the internal financial controls with reference to financial statements of Snowman
Logistics Limited (“the Company™) as of March 31 » 2026 in conjunction with our audit of the financial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

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

Auditor’s Respensibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference
to these financial statements based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note™)
and the Standards on Auditing, as specified under section 143(10) of the Act, to the extent applicable
to an audit of internal financial controls, both issued by ICAL Those Standards and the Guidance Note
require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls with reference to these financial statements
was established and maintained and if such controls operated effectively in all material respects.

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

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




S.R.BAtLiBo1 & Co. LLP

Chartered Accountants

Meaning of Internal Financial Controls With Reference to these Financial Statements

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

Inherent Limitations of Internal Financial Controls With Reference to Financial Statements

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

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to financial statements and such internal financial controls with reference to financial
statements were operating effectively as at March 31, 2026, based on the internal control over financial
reporting criteria established by the Company considering the essential components of internal control
stated in the Guidance Note issued by the ICAL.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

/

per Amit Gupta ~ .
Partner
Membership Number: 501396

UDIN: 26501396QKXIGH8681

Place of Signature: New Delhi
Date: May 06, 2026




Snowman Logistics Limited

Balance Sheet as at March 31, 2026

CIN: L15122MH1993PLC285633

(AN amownts in INR lakhs, unless otherwise stated)

Particulars

ASSETS

(&) Financial assets

Current assets

() [nventories

(b} Contract assets
(¢) Financial assets

TOTAL ASSETS

EQUITY

(b) Other equity
Total equity

LIABILITIES

(b} Provisions

Current liabilities

(d) Provisions

Total liabilities

Notes March 31, 2026 March 31, 2025
Non-current assets
(a) Property, plant and equipment 3 40,839.32 36,540.19
{b) Capital work-in-progress 3 6.90 528387
(e} Intangible assels 4 4.49 1198
(d) Right-of-use assets L} 15,476.56 13,668 98
(i) Other financial assets 6D 2,052.97 1,779.13
(f) Deferred tax assets (net) T 3,941.50 3,180.235
(2) Income tax assets (net) 8 1,611.47 1,185.77
(h) Other non-current assets 9A 1,232.55 2,598.92
Total non-current assets 65,165.76 64,249.09
al 1.321.24 1,504 96
6F 25.68 3833
(i) Investments 6E 537 =
(it) Trade receivables GA 542831 9,064 75
(ii1) Cash and cash equivalents i1z} 1,244.95 439 28
{v) Bank balances other than (i1i) above &C 173.74 17890
() Other financial assets 6D 58.16 69.96
(d) Other current assets 9A 1,489.68 1,579.77
Total current assets 12,750.13 1287595
77.915.89 7712504
EQUITY AND LIABILITIES
(a) Equity share capital 10 16,708.80 16,708 80
11 23,501.73 23.991.23
40,210.53 40,700 03
Non-current liabilities
(a) Financial liabilines
(1) Borrowings 124 9,335.69 9,631 39
{11} Lease habilities 5 18091151 16,531.59
14 658,20 361.80
Total non-current liabilities 28.084.40 26,524.78
{a) Contract liabilities 134 87.00 5320
(b) Financial habilities
{1} Borrowings 128 2,205.96 342392
(1) Lease liabilities 3 1,604.17 1,083 .52
(111) Trade payables
tatal outstanding dues of micro enterprises and small enterprises 12C 1,652.69 676,79
total outstanding dues of creditors other than micro enterprises and small enterprses 12C 2.767.97 3,181.50
(v} Other financial liabilities 12D 666.00 1,019.04
(¢) Other current liabihties 13 314.02 247 44
14 323.15 214.82
Total current liabilities 9.620.96 9.900,23
37,705.36 3642501
TOTAL EQUITY AND LIABILITIES 77,915.89 77.125.04

Summary of material accounting policies
The accompanying notes form an intecral part of these financial statements.

As per our report of even date attached

For 5.R. Batliboi & Co. LLP

Chartered Accountants

I firm's Registration Number: 301003E/E300005

Partner
Membership Number: 50139
Place. New Delhi

Date: May 06, 2026
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For and on behalf of the Board of Directors of

Snowman Logistics Limited

Prem Kishan Dass Gupta
Chairman and Director
DIN: 0001 1670

Place: New Delhi

Date: May 06, 2026

Raghav Garg

Chief Finaneial Officer
Membership Number 310012
Place: New Delht

Date: May 06, 2026

Richa Gupta

AN

Company Secretary
Membership Number, A56523
Place: New Deltn

Date: May 06, 2026




Snowman Logistics Limited

Statement of Profit and Loss for the year ended March 31, 2026
CIN: L15122MH1993PLC285633

(Al amounts in INR lukhs, unless otherwise stated)

Particulars Notes March 31, 2026 March 31, 2025
I Income
(a} Revenue from operations 15 60,438.11 55,253.45
{b) Other income 16 364.49 423,78
Total income 60,802.60 55.677.23

IT Expenses

(a) Purchase of traded goods 17A 20,497.49 17,196.28
(b) (Increase)/ decrease in inventories of traded goods 178 183.72 (296.58)
(¢) Operating expense 18 19,853.68 19,508.13
(d) Employee benefits expense 19 4,494,91 3,943.51
(e} Finance costs 20 2,675.41 244555
() Depreciation and amortisation expense 21 6,759.35 6,307.63
(g} Other expenses 22 6,319.90 3,573.24
Total expenses 60,784.46 55,077.76
1T Profit before exceptional items and tax (I-IT) 18.14 599.47
IV Exceptional items 19A 274.19 .
vV Profit/ (loss) before tax (ITI-1V) {256.03) 599.47
V1 Tax expense
(a) Current tax 23 183.34 354 .41
(b) Deferred tax 23 (769.66) (324.02)
Total tax expense/ (credit) (586.32) 30.39
YI1 Profit for the vear (V-VI) 330.27 56908

VIII Other comprehensive income
Items that will not be reclassified to profit or loss

Remeasurement gain/(loss) on defined benefit plan 26 24.07 (6,20}
Income tax relating to the above (8.41) 217

Other comprehensive income/(loss) for the year, net of tax 15.66 {4.03)
IX Total comprehensive income for the year, net of tax (VII+VIII) 345.93 363.05

X Earnings per share [nominal value per share of INR 10 each
(March 31, 2025: INR 10 each)]

Basic earnings per share (INR) 24 0.20 0,34
Diluted earmnings per share (INR) 24 0.20 0.34
Summary of material accounting policies 22
The accompanying notes form an integral part of these financial statements,
As per our report of even date attached
For S.R. Batliboi & Co. LLP For and on behalf of the Board of Directors of
Chartered Accountants Snowman Logistics Limited

; ;Dac‘.v it baar—

Prem Kishan Dass Gupta
Chairman and Director
DIN: 00011670

Place; New Delhi

Date: May 08, 2026

\&~ R Tl i P,

Partner

Membership Number: 501396
Place: New Delhi

Date: May 06, 2026

Raghav Garg Richa Gupta

Chief Financial Officer Company Secretary
Membership Number: 510012 Membership Number: A56523
Place: New Delhi Place: New Delhi

Date: May 06, 2026 Date: May 06, 2026




Snowman Logistics Limited

Statement of Cash Flows for the year ended March 31,2026
CIN: L15122MH1993PLC285633

(4ll amounts in INR lakhs, unless otherwise stated)

Particulars

March 31, 2026

March 31, 2025

A Cash flow from operating activities
Profit/ (loss) before tax
Adjustments to reconcile profit/ (loss) before tax to net cash flows:
Depreciation and amortisation expense
(Gain)/loss on disposal of property, plant and equipment (net)
Loss on write off of property, plant and equipment
Gain on termination of lease contracts
Finance costs
Interest income from bank deposits and others
Unwinding of discount on security deposits
Gain on sale of mutual funds at fair value through profit or loss
Fair value gain on mutual funds at fair value through profit or loss
Impairment losses on trade receivables
Impairment losses on other current assets
Operating profit before working capital changes

Adjustments for changes in working capital:

Inerease in other non-current and current financial assets
Increase in other non-current and current assets

{Increase)/ decrease trade receivable and contract assets
(Increase)/ decrease in inventories

(Decrease)/Increase in other non-current and current financial liabilities
Increase in provisions

(Decrease)/ increase in other non-current and current liabilities
Increase in trade payable and contract liabilities

Cash generated from operations

Income taxes paid (net of refund)

Net cash flow from operating activities (A)

B Cash flow from investing activities
Purchase of property, plant and equipment (including capital work-in progress)
Purchase of intangible assets
Proceeds from sale of property. plant and equipment
Investments in mutual funds
Proceeds from sale of mutual funds
Interest received
Net cash flow used in investing activities (B)

C Cash flow from financing activities
Proceeds from long-term borrowings
Repayment of long-term borrowings
Proceeds from shori-term borrowings (net)
Repayment of short-term borrowings
Dividend paid to equity shareholders
Interest paid on borrowings
Payment towards principal portion of lease hiabilities
Payment towards interest portion of lease liabilities
Net cash flow used in financing activities (C)

D Net increase/(decrease) in cash and cash equivalents (A+B+C)
E Cash and cash equivalents at the beginning of the year
F Cash and cash equivalents at the end of the year ({D+E)

(256.05) 599.47
6,759.35 6,307.63
(83.39) 119.65
16.21 :
. (163.76)
2,664.79 244555
(11.08) (24.11)
(82.44) (80.79)
(5.32) (48.75)
(0.09) 4
363,75 137.80
155.31 100,62
9,521.04 939331
(652.75) (46.88)
(4.63) (823.30)
28234 (923 .58)
183.72 (296.58)
23.30 (49.73)
42880 96.51
66.58 (211.60)
596.18 46167
10,444,358 7.599.82
(609.04) (1.058.09)
9,835.54 6,541.73
(2,903.59) (8.772.64)
- (5.21)
11031 69.46
(799.95) (600.00)
800.00 411718
0.88 1.73
(2,792.35) (5.189.48)
1,918.63 6.414.44
(2,082.41) (3.403.28)
= 44874
(449.88) ;
(835.44) (1,670.88)
(908.08) (808.58)
(1,222.38) (1044 84)
(1,757.96) (1.620.56)
(6,237.52) (1,681.96)
805.67 (332.71)
439.28 771.98
1,244.95 13928




Snowman Logistics Limited

Statement of Cash Flows for the year ended March 31, 2026
CIN: L15122MH1993PLC285633

(Al amounts in INR lakhs, unless atherwise stated)

Components of cash and cash equivalents {refer note 6B)

Particulars

March 31, 2026

March 31, 2025

Balance with banks:

- on current accounts

Cash on hand

Deposits with bank with original maturity of less than 3 months

939.11 43495

6.34 4.33
299.50 -

1,244.95 439.28

Reter note 6B for change in liabilities arising from financing activities and for non-cash financing activities.

Summary of material accounting policies
The accompanying notes form an integral part of these finaneial statements.

As per our report of even date attached

For S.R. Batliboi & Co, LLP
Chartered Accountants
[C Al Firm's Registration Number: 30 1003E/E300005

per A
Partner

Membership Number: 501396
Place: New Delhi

Date: May 06, 2026

it Gupta ¥
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For and on behalf of the Board of Directors af

Snowman Logistics Limited

Dxean (i
v

Prem Kishan Dass Gupta
Chairman and Director
DIN: 00011670

Place: New Delhi

Date: May 06, 2026

Raghav Garg

Chief Financial Officer
Membership Number: 510012
Place: New Delhi

Date: May 06, 2026

Richa Gupta

Company Seeretary
Membership Number: A563523
Place: New Delhi

Date: May 06, 2026




Snowman Logistics Limited

Statement of changes in equity for the year ended March 31, 2026

CIN: L15122MH1993PLC285633
(Al amounts in INR lakhs, unless otherwise stated)

A Equity share capital (refer note 10)

Particulars Number of shares Amount
As at April 01,2025 16,70,87,995 16,708.80
Ch in equity share capital during the year - -
As at March 31, 2026 16,70,87,995 16,708.80
As at April 01, 2024 16,70,87,995 16,708.80
Changes in equity share capital during the year - -
As at March 31, 2025 16,70,87,995 16,708.80
B Other equity
Reserves and surplus
Particulars Securities premium  Retained earnings Total
(refer note 11(i}) __ (refer note 11(ii))

As at April 01, 2025 19,905.16 4,086.07 23,991.23
Profit for the year - 330.27 330.27
Other comprehensive income for the year - 15.66 15.66
Total comprehensive income - 345.93 345.93
Dividend paid to equity shareholders {refer note 11) - (835.44) (835.44)
Balance as at March 31, 2026 19,905.16 3,596.57 23,301.73
As at April 01, 2024 19,905.16 5,191.90 25,097.06
Profit for the year - 56%.08 569.08
Other comprehensive loss for the year - (4.03) (4.03)
Total comprehensive income - 5635.03 363.04
Dividend paid to equity shareholders (refer note 11) - (1.670.88) (1.670.38)

19.905.16 4,080.07 23,991.33

Balance as at March 31, 2025

The accompanying notes form an integral part of these financial statements.

As per our report of even date attached

For S.R. Batliboi & Co. LLP
Chgrtered Accountants

per Amit
Partner
Membership Number: 501396
Place: New Delhi

Date: May 06, 2026

For and on behalf of the Board of Directors of

Snowman Logistics Limited

‘QGQ’V" i@ L

Prem Kishan Dass Gupta
Chairman and Director
DIN: 00011670

Place: New Delhi

Date: May 06, 2026

2 arg
Chief Financial Officer
Membership Number: 310012
Place: MNew Delhi
Date: May 06, 2026

Richa Gupta
Company Secretary
Membership Number: A56523
Place: New Delhi
Date: May 06, 2026
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SNOWMAN LOGISTICS LIMITED
Notes to the Financial Statements for the year ended March 31, 2026

Corporate information

The financial statements comprise financial statements of Snowman Logistics Limited (the Company) (CIN
L15122MH1993PLC285633) for the year ended March 31, 2026. The Company is a public company domiciled in
India and is incorporated in India in 1993, under the provisions of Companies Act applicable in India. Its shares are
listed on two recognised stock exchanges in India. The registered office of the Company is located at Plot No. M8,
Taloja Industrial Area, MIDC, Raigad, Navi Mumbai, Maharashtra - 410206.

The Company is principally engaged in the business of providing integrated cold chain solution to users in India. The
Company’s infrastructure comprises of compartmentalized temperature - controlled warehouses in all major cities of
the country, a fleet of temperature-controlled trucks and trading and distribution of goods. Company holds inventory
and sells on just in time basis to the customers. The Company is focused on its core business of temperature-controlled
warehousing for frozen and chilled products with transportation division acting as an enabler.

The financial statements were approved for issue in accordance with a resolution of the directors on May 06, 2026.
Material accounting policies

This note provides a list of the material accounting policies adopted in the preparation of these financial statements.
These policies have been consistently applied to all the years presented, unless otherwise stated.

2.1. Statement of compliance and basis of preparation

.

Compliance with Ind AS

The financial statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind
AS) notified under the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time) and
presentation requirements of Division II of Schedule III to the Companies Act, 2013 (as amended from time to time)
(Ind AS compliant Schedule I11), as applicable to the financial statements.

Historical cost convention

The financial statements have been prepared on a historical cost basis, except for the following assets and liabilities

which have been measured at fair value or revalued amount:

¢ Certain financial assets and liabilities measured at fair value (refer accounting policy regarding financial
instruments);

The accounting policies and related notes further describe the specific measurements applied for each of the assets
and liabilities.

The financial statements are presented in Indian Rupees (‘INR’) and all values are rounded to the nearest lakhs (i.e.
INR 00,000), except otherwise indicated.

The Company has prepared the financial statements on the basis that it will continue to operate as a going concern.

2.2. Summary of material accounting policies

a) Current versus non-current classification

The Company segregates assets and liabilities into current and non-current categories for presentation in the balance
sheet after considering its normal operating cycle and other criteria set out in Ind AS 1, “Presentation of Financial
Statements”. For this purpose, current assets and liabilities include the current portion of non-current assets and
liabilities respectively. Deferred tax assets and liabilities are classified as non-current assets and liabilities.

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash
equivalents. The Company has identified twelve months as its operating cycle.
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SNOWMAN LOGISTICS LIMITED
Notes to the Financial Statements for the year ended March 31, 2026

Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the Chief Operating
Decision Maker ("CODM") of the Company. The CODM, who is responsible for allocating resources and assessing
performance of the operating segments, has been identified as the Chairman and Chief Executive Officer of the
Company. The Company has identified three reportable segments “Warehousing services”, "Transportation services"
and "Trading and distribution " i.e. based on the information reviewed by CODM. Refer note 29 for segment
information presented.

Allocation of common costs

Common allocable costs are allocated to each segment on a case-to-case basis applying the ratio, appropriate to each
relevant case. Revenue and expenses, which relate to the enterprise as a whole and are not allocable to segment on a
reasonable basis, are included under the head “Unallocated”.

Unallocated items
Unallocated items include general corporate income and expense items which are not allocated to any business
segment.

Segment accounting policies
The Company prepares its segment information in conformity with the accounting policies adopted for preparing and
presenting the financial statements of the Company as a whole.

Foreign currency translation

Functional and presentation currency
The financial statements are presented in Indian Rupee (INR), which is the Company's functional and presentation
currency.

Transactions and balances

Transactions in foreign currencies are initially recorded by the Company at their respective functional currency spot
rates at the date the transaction first qualifies for recognition. However, for practical reasons, the Company uses an
average rate if the average approximates the actual rate at the date of the transaction.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot rates
of exchange at the reporting date.

Exchange differences arising on settlement or translation of monetary items are recognised in profit or loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the
exchange rates at the dates of the initial transactions. Non-monetary items measured at fair value in a foreign currency
are translated using the exchange rates at the date when the fair value is determined. The gain or loss arising on
translation of non-monetary items measured at fair value is treated in line with the recognition of the gain or loss on
the change in fair value of the item (i.e., translation differences on items whose fair value gain or loss is recognised
in Other Comprehensive Income (OCI) or profit or loss are also recognised in OCI or profit or loss, respectively).

In determining the spot exchange rate to use on initial recognition of the related asset, expense or income (or part of
it) on the derecognition of a non-monetary asset or non-monetary liability relating to advance consideration, the date
of the transaction is the date on which the Company initially recognises the non-monetary asset or non-monetary
liability arising from the advance consideration. If there are multiple payments or receipts in advance, the Company
determines the transaction date for each payment or receipt of advance consideration.
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SNOWMAN LOGISTICS LIMITED
Notes to the Financial Statements for the year ended March 31, 2026

Fair value measurement

The Company measures financial instruments, such as, derivatives, at fair value at each balance sheet date. Fair value
is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. The fair value measurement is based on the presumption that the
transaction to sell the asset or transfer the liability takes place either:

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

e In the absence of a principal market, in the most advantageous market for the asset or liability
The principal or the most advantageous market must be accessible by the Company.
The fair value of an asset or a liability is measured using the assumptions that market participants would use when
pricing the asset or liability, assuming that market participants act in their economic best interest.

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

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

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised

within the fair value hierarchy. described as follows, based on the lowest level input that is significant to the fair

value measurement as a whole:

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

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

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

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company determines
whether transfers have occurred between levels in the hierarchy by re-assessing categorisation (based on the lowest
level input that is significant to the fair value measurement as a whole) at the end of each reporting period.

The Company determines the policies and procedures for both recurring fair value measurement, such as derivative
instruments and unquoted financial assets measured at fair value, and for non-recurring measurement, such as assets
held for distribution in discontinued operations.

External valuers are involved for valuation of significant assets, such as properties and unquoted financial assets, and
significant liabilities, such as contingent consideration. Involvement of external valuers is decided upon annually by
the Company after discussion with the Company’s Audit Committee. Selection criteria include market knowledge,
reputation, independence and whether professional standards are maintained. The Company decides, after discussions
with the Company’s external valuers, which valuation techniques and inputs to use for each case.

At each reporting date. the Company analyses the movements in the values of assets and liabilities which are required
to be remeasured or re-assessed as per the Company’s accounting policies. For this analysis, the Company verifies
the major inputs applied in the latest valuation by agreeing the information in the valuation computation to confracts
and other relevant documents.

The Company also compares the change in the fair value of each asset and liability with relevant external sources to
determine whether the change is reasonable.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of
the nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above.




SNOWMAN LOGISTICS LIMITED
Notes to the Financial Statements for the year ended March 31, 2026

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

o Disclosures for valuation methods, significant estimates and assumptions (note 30)

e Quantitative disclosures of fair value measurement hierarchy (note 30)

e Financial instruments (including those carried at amortised cost) (note 30)

Revenue from contract with customer

The Company derives revenues primarily from Warehousing services, Transportation services and Trading and
Distribution. Revenue from contracts with customers is recognised when control of the goods or services is
transferred to the customer at an amount that reflects the consideration to which the Company expects to be entitled
in exchange for those goods or services. The Company has generally concluded that it is the principal in its revenue
arrangements, because it typically controls the goods or services before transferring them to the customer.

Revenue excludes amounts collected on behalf of third parties.

The disclosures of material accounting judgements, estimates and assumptions relating to revenue from contracts
with customers are provided in note 2.3.

Rendering of services:

Revenue from Warehousing and Transportation services is recognised as per the terms of agreement where the tariffs
are agreed with the customers based on delivery of services when the outcome of the transactions involving rendering
of services can be estimated reliably. The Company recognises revenue from Warehousing services and
Transportation services over time.

Trading of goods:
Revenue from Trading and distribution is recognised per the terms of agreement when the title of goods has been
transferred to the customer and the realization of the sales proceeds is certain.

Variable consideration

If the consideration in a contract includes a variable amount, the Company estimates the amount of consideration to
which it will be entitled in exchange for transferring the service to the customer. The variable consideration is
estimated at contract inception and constrained until it is highly probable that a significant revenue reversal in the
amount of cumulative revenue recognised will not occur when the associated uncertainty with the variable
consideration is subsequently resolved. The Company recognizes changes in the estimated amount of variable
consideration in the period in which the change occurs. Some contracts for the sale of service provide customers with
volume rebates and pricing incentives, which give rise to variable consideration.

The Company provides retrospective volume rebates and pricing incentives to certain customers once the quantity of
products stored in the warehouse during the period exceeds a threshold specified in the contract. Rebates are offset
against amounts payable by the customer. To estimate the variable consideration for the expected future rebates, the
Company applies the most likely amount method for contracts with a single-volume threshold and the expected value
method for contracts with more than one volume threshold. The selected method that best predicts the amount of
variable consideration is primarily driven by the number of volume thresholds contained in the contract. The
Company then applies the requirements on constraining estimates in order to determine the amount of variable
consideration that can be included in the transaction price and recognised as revenue. A refund liability is recognised
for the expected future rebates (i.¢., the amount not included in the transaction price).

Contract balances

i. Contract assets

A contract asset is initially recognised for revenue earned from services because the receipt of consideration is
conditional on successful completion of the service. Upon completion of the service and acceptance by the customer,
the amount recognised as contract assets is reclassified to trade receivables.
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Contract assets are subject to impairment assessment. Refer to accounting policies on impairment of financial assets
in section Financial instruments — initial recognition and subsequent measurement.

ii. Trade receivables

A receivable is recognised if an amount of consideration that is unconditional (i.e., only the passage of time is required
before payment of the consideration is due). Refer to accounting policies of financial assets in section Financial
instruments — initial recognition and subsequent measurement.

iii. Contract liabilities

A contract liability is recognised if a payment is received, or a payment is due (whichever is earlier) from a customer
before the Company transfers services to the customer. Contract liabilities are recognised as revenue when the
Company performs under the contract (i.e., transfers control of the related goods or services to the customer).

Other revenue streams

i. Interest income

For all debt instruments measured either at amortised cost or at fair value through other comprehensive income,
interest income is recorded using the effective interest rate (EIR). EIR is the rate that exactly discounts the estimated
future cash payments or receipts over the expected life of the financial instrument or a shorter period, where
appropriate, to the gross carrying amount of the financial asset or to the amortised cost of a financial liability. When
calculating the effective interest rate, the Company estimates the expected cash flows by considering all the
contractual terms of the financial instrument (for example, prepayment, extension, call and similar options) but does
not consider the expected credit losses. Interest income is included in other income in the statement of profit and loss.

Taxes
Current income tax
Tax expense comprises current tax expense and deferred tax.

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

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in
other comprehensive income or in equity). Current tax items are recognised in correlation to the underlying
transaction either in OCI or directly in equity. Management periodically evaluates positions taken in the tax returns
with respect to situations in which applicable tax regulations are subject to interpretation and considers whether it is
probable that a taxation authority will accept an uncertain tax treatment. The Company shall reflect the effect of
uncertainty for each uncertain tax treatment by using either most likely method or expected value method, depending
on which method predicts better resolution of the treatment.

Deferred tax
Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and
liabilities and their carrying amounts for financial reporting purposes at the reporting date.

Deferred tax liabilities are recognised for all taxable temporary differences except:

(i) When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a
transaction that is not a business combination and, at the time of the transaction, affects neither the accounting
profit nor taxable profit or loss;

(iiy Inrespect of taxable temporary differences associated with investments in subsidiaries, associates and interests
in joint ventures, when the timing of the reversal of the temporary differences can be controlled and it is
probable that the temporary differences will not reverse in the foreseeable future.
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Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits
and any unused tax losses. Deferred tax assets are recognised to the extent that it is probable that taxable profit will
be available against which the deductible temporary differences, and the carry forward of unused tax credits and
unused tax losses can be utilised except:

(i) When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition
of an asset or liability in a transaction that is not a business combination and, at the time of the transaction,
affects neither the accounting profit nor taxable profit or loss;

(ii) In respect of deductible temporary differences associated with investments in subsidiaries, associates and
interests in joint ventures, deferred tax assets are recognised only to the extent that it is probable that the
temporary differences will reverse in the foreseeable future and taxable profit will be available against which
the temporary differences can be utilised.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no
longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be
utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that
it has become probable that future taxable profits will allow the deferred tax asset to be recovered.

In assessing the recoverability of deferred tax assets, the Company relies on the same forecast assumptions used
elsewhere in the financial statements and in other management reports, which, among other things, reflect the
potential impact of climate-related development on the business, such as increased cost of production as a result of
measures to reduce carbon emission.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset
is realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted
at the reporting date.

The Company offsets deferred tax assets and deferred tax liabilities if and only if it has a legally enforceable right to
set off current tax assets and current tax liabilities and the deferred tax assets and deferred tax liabilities relate to
income taxes levied by the same taxation authority on either the same taxable entity or different taxable entities which
intend either to settle current tax liabilities and assets on a net basis, or to realise the assets and settle the liabilities
simultaneously, in each future period in which significant amounts of deferred tax liabilities or assets are expected to
be settled or recovered.

Goods and Services Tax (GST) / value added taxes paid on acquisition of assets or on incurring expenses

Expenses and assets are recognised net of the amount of GST/ value added taxes paid, except:

e When the tax incurred on a purchase of assets or services is not recoverable from the taxation authority, in which
case, the tax paid is recognised as part of the cost of acquisition of the asset or as part of the expense item, as
applicable;

e When receivables and payables are stated with the amount of tax included

The net amount of tax recoverable from, or payable to, the taxation authority is included as part of other current/non-
current assets/ liabilities in the balance sheet.

Minimum Alternate Tax

Minimum alternate tax (MAT) paid in a year is charged to the statement of profit and loss as current tax for the year.
The deferred tax asset is recognised for MAT credit available only to the extent that it is probable that the concerned
company will pay normal income tax during the specified period, i.e., the period for which MAT credit is allowed to
be carried forward. In the year in which the Company recognizes MAT credit as an asset, it is created by way of
credit to the statement of profit and loss and shown as part of deferred tax asset. The Company reviews the “MAT
credit entitlement” asset at each reporting date and writes down the asset to the extent that it is no longer probable
that it will pay normal tax during the specified period.
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Property, Plant and equipment

Freehold land is carried at historical cost (net of accumulated impairment). All other items of property, plant and
equipment are stated at cost, net of accumulated depreciation and accumulated impairment losses, if any. Such cost
includes the cost of replacing part of the plant and equipment and borrowing costs for long-term construction projects
if the recognition criteria are met. When significant parts of plant and machinery are required to be replaced at
intervals, the Company depreciates them separately based on their specific useful lives. Likewise, when a major
inspection is performed, its cost is recognised in the carrying amount of the plant and machinery as a replacement if
the recognition criteria are satisfied. All other repair and maintenance costs are recognised in profit or loss as incurred.
The present value of the expected cost for the decommissioning of an asset after its use is included in the cost of the
respective asset if the recognition criteria for a provision are met. Refer to significant accounting judgements,
estimates and assumptions (refer note 2.3) for further information.

Capital work in progress is stated at cost, net of accumulated impairment loss, if any.

Cost comprises the purchase price and any cost attributable to bringing the asset to its working condition for its
intended use. Borrowing cost relating to acquisition of tangible assets which take substantial period of time to get
ready for its intended use are also included to the extent they relate to the period till such assets are ready to be put
to use. Capital work in progress is stated at cost, net of accumulated impairment loss, if any.

Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets as follows. When
significant parts of plant and equipment are required to be replaced at intervals. the Company depreciates them
separately based on their specific useful lives.

Type of asset Useful lives estimated by management (Years)
Buildings 2-30
Plant and equipment 3-15
Furniture and fixture 5-10
Office equipment 3-10
Vehicles 6-8
Computer 3-5

The Company, based on technical assessment made by technical expert and management estimate, depreciates certain
items of building, plant and equipment and furniture and fixtures over estimated useful lives which are different from
the useful life prescribed in Schedule II to the Companies Act, 2013. The management believes that these estimated
useful lives are realistic and reflect fair approximation of the period over which the assets are likely to be used.

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal
or when no future economic benefits are expected from its use or disposal. Any gain or loss arising on derecognition
of the asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is
included in the statement of profit and loss when the asset is derecognised.

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

Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition,
intangible assets are carried at cost less any accumulated amortisation and accumulated impairment losses. Internally
generated intangibles, excluding capitalised development costs, are not capitalised and the related expenditure is
reflected in profit or loss in the period in which the expenditure is incurred.
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Intangible assets with finite lives are amortised over the useful economic life and assessed for impairment whenever
there is an indication that the intangible asset may be impaired. The amortisation period and the amortisation method
for an intangible asset with a finite useful life are reviewed at least at the end of each reporting period. Changes in
the expected useful life or the expected pattern of consumption of future economic benefits embodied in the asset are
considered to modify the amortisation period or method, as appropriate, and are treated as changes in accounting
estimates. The amortisation expense on intangible assets with finite lives is recognised in the statement of profit and
loss unless such expenditure forms part of carrying value of another asset.

An intangible asset is derecognised upon disposal (i.e., at the date the recipient obtains control) or when no future
economic benefits are expected from its use or disposal. Any gain or loss arising upon derecognition of the asset
(calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is included in
the statement of profit and loss. when the asset is derecognised.

Intangible assets with finite useful life are amortized on a straight-line basis over their estimated useful life as under:

Type of asset Useful lives estimated by management (Years)
Computer software 2-5

Borrowing costs

Borrowing costs that are directly attributable to the acquisition, construction or production of a qualifying assets are
capitalised during the period of time that is required to complete and prepare the assets for its intended use or sale.
Qualifying assets are assets that necessarily take a substantial period of time to get ready for their intended use or
sale. All other borrowing costs are expensed in the period in which they occur. Borrowing costs consist of interest
and other costs that an entity incurs in connection with the borrowing of funds. Borrowing cost also includes exchange
differences to the extent regarded as an adjustment to the borrowing costs.

Investment income earned on the temporary investment of specific borrowings pending their expenditure on
qualifying assets is deducted from the borrowing costs eligible for capitalisation.

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

Company as a lessee

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

i. Right-of-use assets
The Company recognises right-of-use assets at the commencement date of the lease (i.e., the date the underlying asset
is available for use). Right-of-use assets are measured at cost, less any accumulated depreciation and accumulated
impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets includes
the amount of lease liabilities recognised, initial direct costs incurred, and lease payments made at or before the
commencement date less any lease incentives received. Right-of-use assets are depreciated on a straight-line basis
over the shorter of the lease term and the estimated useful lives of the assets as follows:

¢ Leasehold Land — 10 to 99 years

e Leasehold building - 3 to 30 years
If ownership of the leased asset transfers to the Company at the end of the lease term or the cost reflects the exercise
of a purchase option, depreciation is calculated using the estimated useful life of the asset.
The right-of-use assets are also subject to impairment. Refer to the accounting policies in section Impairment of non-
financial assets.
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ii. Lease liabilities

At the commencement date of the lease, the Company recognises lease liabilities measured at the present value of
lease payments to be made over the lease term. The lease payments include fixed payments (including in substance
fixed payments) less any lease incentives receivable, variable lease payments that depend on an index or a rate, and
amounts expected to be paid under residual value guarantees. The lease payments also include the exercise price of
a purchase option reasonably certain to be exercised by the Company and payments of penalties for terminating the
lease, if the lease term reflects the Company exercising the option to terminate. Variable lease payments that do not
depend on an index or a rate are recognised as expenses (unless they are incurred to produce inventories) in the period
in which the event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Company uses its incremental borrowing rate at the lease
commencement date because the interest rate implicit in the lease is not readily determinable. After the
commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for
the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification,
a change in the lease term, a change in the lease payments (e.g., changes to future payments resulting from a change
in an index or rate used to determine such lease payments) or a change in the assessment of an option to purchase the
underlying asset.

iii. Short-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to its short-term leases of machinery and
equipment and buildings (i.e., those leases that have a lease term of 12 months or less from the commencement date
and do not contain a purchase option). The Company applies the low-value assets recognition exemption on a lease-
to-lease basis, if the qualifies as leases of certain assets that are considered to be low value assets. In making this
assessment, the Company also factors below key aspects:
e The assessment is conducted on an absolute basis and is independent of the size, nature, or circumstances
of the lessee.
e The assessment is based on the value of the asset when new, regardless of the asset's age at the time of the
lease.
o The lessee can benefit from the use of the underlying asset either independently or in combination with
other readily available resources, and the asset is not highly dependent on or interrelated with other assets.
o If the asset is subleased or expected to be subleased, the head lease does not qualify as a lease of a low-
value asset.

Based on the above criteria, the Company has classified leases of buildings as leases of low value assets.

Lease payments on short-term leases and leases of low-value assets are recognised as expense on a straight-line basis
over the lease term.

Impairment of non-financial assets

The Company assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any
indication exists, or when annual impairment testing for an asset is required, the Company estimates the asset’s
recoverable amount. An asset’s recoverable amount is the higher of an asset’s or cash-generating unit’s (CGU) fair
value less costs of disposal and its value in use. The recoverable amount is determined for an individual asset, unless
the asset does not generate cash inflows that are largely independent of those from other assets or groups of assets.
When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and
is written down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount
rate that reflects current market assessments of the time value of money and the risks specific to the asset. In
determining fair value less costs of disposal, recent market transactions are taken into account. [f no such transactions
can be identified, an appropriate valuation model is used. These calculations are corroborated by valuation multiples,
quoted share prices for publicly traded companies or other available fair value indicators.
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The Company bases its impairment calculation on detailed budgets and forecast calculations, which are prepared
separately for each of the Company’s CGUs to which the individual assets are allocated. These budgets and forecast
calculations generally cover a period of five years. For longer periods, a long-term growth rate is calculated and
applied to project future cash flows after the fifth year. To estimate cash flow projections beyond periods covered by
the most recent budgets/forecasts, the Company extrapolates cash flow projections in the budget using a steady or
declining growth rate for subsequent years, unless an increasing rate can be justified. In any case, this growth rate
does not exceed the long-term average growth rate for the products, industries, or country or countries in which the
entity operates, or for the market in which the asset is used.

Impairment losses of continuing operations are recognised in the statement of profit and loss.

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

Provisions, Contingent Liabilities and Contingent Assets

Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of past events,
it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and
a reliable estimate can be made of the amount of the obligation. When the Company expects some or all of a provision
to be reimbursed. for example, under an insurance contract, the reimbursement is recognised as a separate asset, but
only when the reimbursement is virtually certain. The expense relating to a provision is presented in the statement of
profit and loss net of any reimbursement.

[f the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects,
when appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to the
passage of time is recognised as a finance cost.

Decommissioning liability

The Company records a provision for decommissioning costs of a facility used for warehousing purposes and trading
of goods. Decommissioning costs are provided at the present value of expected costs (less realisable value of assets)
to settle the obligation using estimated cash flows and are recognised as part of the cost of the particular asset. The
cash flows are discounted at a current pre-tax rate that reflects the risks specific to the decommissioning liability. The
unwinding of the discount is expensed as incurred and recognised in the statement of profit and loss as a finance cost.
The estimated future costs of decommissioning are reviewed annually and adjusted as appropriate. The impact of
climate-related matters, such as changes in environmental regulations and other relevant legislation, is considered by
the Company in estimating the decommissioning liability on the manufacturing facility. Changes in the estimated
future costs or in the discount rate applied are added to or deducted from the cost of the asset.

Onerous contracts
If the Company has a contract that is onerous, the present obligation under the contract is recognised and measured

as a provision. However, before a separate provision for an onerous contract is establ ished, the Company recognises
any impairment loss that has occurred on assets dedicated to that contract.
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An onerous contract is a contract under which the unavoidable costs (i.e., the costs that the Company cannot avoid
because it has the contract) of meeting the obligations under the contract exceed the economic benefits expected to
be received under it. The unavoidable costs under a contract reflect the least net cost of exiting from the contract,
which is the lower of the cost of fulfilling it and any compensation or penalties arising from failure to fulfil it. The
cost of fulfilling a contract comprises the costs that relate directly to the contract (i.e., both incremental costs and an
allocation of costs directly related to contract activities).

Contingent liability

Contingent liability is:

(a) a possible obligation arising from past events and whose existence will be confirmed only by the occurrence or
non-occurrence of one or more uncertain future events not wholly within the control of the entity or

(b) a present obligation that arises from past events but is not recognized because;
- it is not probable that an outflow of resources embodying economic benefits will be required to settle the
obligation, or
- the amount of the obligation cannot be measured with sufficient reliability.
The Company does not recognize a contingent liability but discloses its existence and other required disclosures in
notes to the financial statements, unless the possibility of any outflow in settlement is remote.

Contingent asset

A contingent asset is a possible asset that arises from past events and whose existence will be confirmed only by- the
occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the entity. The
Company does not recognize the contingent asset in its financial statements since this may result in the recognition
of income that may never be realised. Where an inflow of economic benefits is probable, the Company disclose a
brief description of the nature of contingent assets at the end of the reporting period. However, when the realisation
of income is virtually certain, then the related asset is not a contingent asset and the Company recognize such assets.

Provisions, contingent liabilities and contingent assets are reviewed at each reporting date.

Retirement and other employee benefits

Retirement benefit in the form of provident fund is a defined contribution scheme. The Company has no obligation,
other than the contribution payable to the provident fund. The Company recognizes contribution payable to the
provident fund scheme as an expense, when an employee renders the related service. If the contribution payable to
the scheme for service received before the balance sheet date exceeds the contribution already paid, the deficit
payable to the scheme is recognized as a liability after deducting the contribution already paid. If the contribution
already paid exceeds the contribution due for services received before the balance sheet date, then excess is
recognized as an asset to the extent that the pre-payment will lead to, for example, a reduction in future payment or
a cash refund.

Gratuity obligations

The Company operates a defined benefit gratuity plan in India, which requires contributions to be made to a
separately administered fund. The gratuity plan provides a lump sum payment to employees who have completed
four years and two hundred and forty days or more of service at retirement, disability or termination of employment,
being an amount based on the respective employee’s last drawn salary and the number of years of employment with
the Company.

The liabilities with respect to gratuity plan are determined by actuarial valuation on projected unit credit method on
the balance sheet date, based upon which the Company contributes to the gratuity Scheme. The difference, if any,
between the actuarial valuation of the gratuity of employees at the year end and the balance of funds is provided for
as assets/ (liability) in the books.
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Past service costs are recognised in profit or loss on the earlier of:
a) The date of the plan amendment or curtailment, and
b) The date that the Company recognises related restructuring costs.

Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. The Company
recognizes the following changes in the net defined benefit obligation under employee benefit expense in statement
of profit and loss:

a) Service costs comprising current service costs, past-service costs, gains and losses on curtailments and non-routine
settlements
b) Net interest expense or income

Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts included
in net interest on the net defined benefit liability and the return on plan assets (excluding amounts included in net
interest on the net defined benefit liability), are recognized immediately in the Balance Sheet with a corresponding
debit or credit to retained earnings through other comprehensive income in the period in which they occur.
Remeasurements are not reclassified to statement of profit and loss in subsequent periods.

Compensated absences

Accumulated leave, which is expected to be utilized within the next 12 months, is treated as short-term employee
benefit. The Company measures the expected cost of such absences as the additional amount that it expects to pay
as a result of the unused entitlement that has accumulated at the reporting date. The Company recognizes expected
cost of short-term employee benefit as an expense, when an employee renders the related service.

The Company treats accumulated leave expected to be carried forward beyond twelve months, as long-term
employee benefit for measurement purposes. Such long-term compensated absences are provided for based on the
actuarial valuation using the projected unit credit method at the reporting date. Remeasurement gains/losses are
immediately taken to the statement of profit and loss and are not deferred. The obligations are presented as current
liabilities in the balance sheet if the entity does not have an unconditional right to defer the settlement for at least
twelve months after the reporting date.

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

Financial assets

Initial recognition and measurement

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair value through
other comprehensive income (OCI), and fair value through profit or loss.

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow
characteristics and the Company’s business model for managing them. With the exception of trade receivables that
do not contain a significant financing component or for which the Company has applied the practical expedient, the
Company initially measures a financial asset at its fair value plus, in the case of a financial asset not at fair value
through profit or loss, transaction costs. Trade receivables that do not contain a significant financing component or
for which the Company has applied the practical expedient are measured at the transaction price determined under
Ind AS 115. Refer to the accounting policies in section Revenue from contracts with customers.

In order for a financial asset to be classified and measured at amortised cost or fair value through OCI, it needs to
giverise to cash flows that are *solely payments of principal and interest (SPPI)” on the principal amount outstanding,
This assessment is referred to as the SPPI test and is performed at an instrument level. Financial assets with cash
flows that are not SPPI are classified and measured at fair value through profit or loss, irrespective of the business
model.
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The Company’s business model for managing financial assets refers to how it manages its financial assets in order
to generate cash flows. The business model determines whether cash flows will result from collecting contractual
cash flows, selling the financial assets, or both. Financial assets classified and measured at amortised cost are held
within a business model with the objective to hold financial assets in order to collect contractual cash flows while
financial assets classified and measured at fair value through OCI are held within a business model with the objective
of both holding to collect contractual cash flows and selling.

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in four categories:
¢ Financial assets at amortised cost (debt instruments)
* Financial assets at fair value through other comprehensive income (FVTOCI) with recycling of cumulative gains
and losses (debt instruments)
e Financial assets designated at fair value through OCI with no recycling of cumulative gains and losses upon
derecognition (equity instruments)
e Financial assets at fair value through profit or loss

Financial assets at amortised cost (debt instruments)
A *financial asset’ is measured at the amortised cost if both the following conditions are met:
* The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows,
and
¢ Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and
interest (SPPI) on the principal amount outstanding.

This category is the most relevant to the Company. After initial measurement, such financial assets are subsequently
measured at amortised cost using the effective interest rate (EIR) method. Amortised cost is calculated by taking into
account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR
amortisation is included in other income in the profit or loss. The losses arising from impairment are recognised in
the profit or loss. The Company’s financial assets at amortized cost includes trade and other receivables. For more
information on receivables, refer to note 6A.

Financial assets at fair value through OCI (FVTOCI) (debt instruments)

A *financial asset’ is classified as at the FVTOCI if both of the following criteria are met:

*  The objective of the business model is achieved both by collecting contractual cash flows and selling the
financial assets, and

e  The asset’s contractual cash flows represent SPPI.

Debt instruments included within the FVTOCI category are measured initially as well as at each reporting date at fair
value. Fair value movements are recognized in the other comprehensive income (OCI). However, the Company
recognizes interest income, impairment losses and reversals and foreign exchange gain or loss in the statement of
profit and loss. Upon derecognition of the asset, cumulative gain or loss previously recognised in OCI is reclassified
from the equity to statement of profit and loss. Interest earned whilst holding FVTOCTI debt instrument is reported as
interest income using the EIR method. The Company has not designated any debt instrument as at FVTOCI.

Financial assets designated at fair value through OCI (equity instruments)

Upon initial recognition, the Company can elect to classify irrevocably its equity investments as equity instruments
designated at fair value through OCI when they meet the definition of equity under Ind AS 32 Financial Instruments:
Presentation and are not held for trading. The classification is determined on an instrument-by-instrument basis.
Equity instruments which are held for trading and contingent consideration recognised by an acquirer in a business
combination to which Ind AS103 applies are classified as at FVTPL.
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Gains and losses on these financial assets are never recycled to profit or loss. Dividends are recognised as other
income in the statement of profit and loss when the right of payment has been established, except when the Company
benefits from such proceeds as a recovery of part of the cost of the financial asset, in which case, such gains are
recorded in OCI. Equity instruments designated at fair value through OCI are not subject to impairment assessment.

Financial assets at fair value through profit or loss

Financial assets in this category are those that are held for trading and have been either designated by management
upon initial recognition or are mandatorily required to be measured at fair value under Ind AS 109 i.e. they do not
meet the criteria for classification as measured at amortised cost or FVOCI. Management only designates an
instrument at FVTPL upon initial recognition, if the designation eliminates, or significantly reduces, the inconsistent
treatment that would otherwise arise from measuring the assets or liabilities or recognising gains or losses on them
on a different basis. Such designation is determined on an instrument-by-instrument basis.

Financial assets at fair value through profit or loss are carried in the balance sheet at fair value with net changes in
fair value recognised in the statement of profit and loss.

Interest earned on instruments designated at FVTPL is accrued in interest income, using the EIR, taking into account
any discount/ premium and qualifying transaction costs being an integral part of instrument. Interest earned on assets
mandatorily required to be measured at FVTPL is recorded using the contractual interest rate. Dividend income on
equity investments are recognised in the statement of profit and loss as other income when the right of payment has
been established.

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

When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-through
arrangement, it evaluates if and to what extent it has retained the risks and rewards of ownership. When it has neither
transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of the asset, the
Company continues to recognise the transferred asset to the extent of the Company’s continuing involvement. In that
case, the Company also recognises an associated liability. The transferred asset and the associated liability are
measured on a basis that reflects the rights and obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the
original carrying amount of the asset and the maximum amount of consideration that the Company could be required
fo repay.

Impairment of financial assets

Further disclosures relating to impairment of financial assets are also provided in the following notes:

e Disclosures for significant assumptions — refer notes 30 and note 31

e Trade receivables and contract assets — refer notes 6A and 6F

The Company recognises an allowance for expected credit losses (ECLs) for all debt instruments not held at fair
value through profit or loss. ECLs are based on the difference between the contractual cash flows due in accordance
with the contract and all the cash flows that the Company expects to receive, discounted at an approximation of the
original effective interest rate. The expected cash flows will include cash flows from the sale of collateral held or
other credit enhancements that are integral to the contractual terms.
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ECLs are recognised in two stages. For credit exposures for which there has not been a significant increase in credit
risk since initial recognition, ECLs are provided for credit losses that result from default events that are possible
within the next 12-months (a 12-month ECL). For those credit exposures for which there has been a significant
increase in credit risk since initial recognition, a loss allowance is required for credit losses expected over the
remaining life of the exposure, irrespective of the timing of the default (a lifetime ECL).

For trade receivables and contract assets, the Company applies a simplified approach in calculating ECLs. Therefore,
the Company does not track changes in credit risk, but instead recognises a loss allowance based on lifetime ECLs
at each reporting date. The Company has established a provision matrix that is based on its historical credit loss
experience, adjusted for forward-looking factors specific to the debtors and the economic environment.

The Company considers a financial asset in default when contractual payments are 90 days past due. However, in
certain cases, the Company may also consider a financial asset to be in default when internal or external information
indicates that the Company is unlikely to receive the outstanding contractual amounts in full before taking into
account any credit enhancements held by the Company. A financial asset is written off when there is no reasonable
expectation of recovering the contractual cash flows.

Financial liabilities

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

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables,
net of directly attributable transaction costs.

The Company’s financial liabilities include trade and other payables, loans and borrowings including bank overdrafts,
financial guarantee contracts and derivative financial instruments.

Subsequent measurement
For purposes of subsequent measurement, financial liabilities are classified in two categories:

Financial liabilities at fair value through profit or loss
Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial
liabilities designated upon initial recognition as at fair value through profit or loss.

Financial liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the near
term. This category also includes derivative financial instruments entered into by the Company that are not designated
as hedging instruments in hedge relationships as defined by Ind AS 109.

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

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such at
the initial date of recognition, and only if the criteria in Ind AS 109 are satisfied. For liabilities designated as FVTPL,
fair value gains/ losses attributable to changes in own credit risk are recognized in OCI. These gains/ losses are not
subsequently transferred to P&L. However, the Company may transfer the cumulative gain or loss within equity. All
other changes in fair value of such liability are recognised in the statement of profit or loss. The Company has not
designated any financial liability as at fair value through profit and loss.

Financial liabilities at amortised cost (Loans and borrowings)

This is the category most relevant to the Company. After initial recognition, interest-bearing loans and borrowings
are subsequently measured at amortised cost using the EIR method. Gains and losses are recognised in profit or loss
when the liabilities are derecognised as well as through the EIR amortisation process.




SNOWMAN LOGISTICS LIMITED
Notes to the Financial Statements for the year ended March 31, 2026

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are
an integral part of the EIR. The EIR amortisation is included as finance costs in the statement of profit and loss.
This category generally applies to borrowings. For more information refer note 12A and 12B.

Financial guarantee contracts

Financial guarantee contracts issued by th: Company are those contracts that require a payment to be made to
reimburse the holder for a loss it incurs because the specified debtor fails to make a payment when due in accordance
with the terms of a debt instrument. Financial guarantee contracts are recognised initially as a liability at fair value,
adjusted for transaction costs that are directly attributable to the issuance of the guarantee. Subsequently, the liability
is measured at the higher of the amount of loss allowance determined as per impairment requirements of Ind AS 109
and the amount recognised less, when appropriate, the cumulative amount of income recognised in accordance with
the principles of Ind AS 115.

Derecognition

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

Reclassification of financial assets

The Company determines classification of financial assets and liabilities on initial recognition. After initial
recognition, no reclassification is made for financial assets which are equity instruments and financial liabilities. For
financial assets which are debt instruments, a reclassification is made only if there is a change in the business model
for managing those assets. Changes to the business model are expected to be infrequent. The Company’s senior
management determines change in the business model as a result of external or internal changes which are significant
to the Company’s operations. Such changes are evident to external parties. A change in the business model occurs
when the Company either begins or ceases to perform an activity that is significant to its operations. If the Company
reclassifies financial assets, it applies the reclassification prospectively from the reclassification date which is the
first day of the immediately next reporting period following the change in business model. The Company does not
restate any previously recognised gains, losses (including impairment gains or losses) or interest.

The following table shows various reclassification and how they are accounted for:

Original Revised classification  Accounting treatment
classification
Amortised cost FVTPL Fair value is measured at reclassification date. Difference

between previous amortized cost and fair value is
recognised in P&L.

FVTPL Amortised Cost Fair value at reclassification date becomes its new gross
carrying amount. EIR is calculated based on the new gross
carrying amount.

Amortised cost FVTOCI Fair value is measured at reclassification date. Difference
between previous amortised cost and fair value is
recognised in OCI. No change in EIR due to reclassification.

FVTOCI Amortised cost Fair value at reclassification date becomes its new amortised
cost carrying amount. However, cumulative gain or loss in
OCl is adjusted against fair value. Consequently, the asset
is measured as if it had always been measured at amortised

cost.
FVTPL FVTOCI Fair value at reclassification date becomes its new carrying
amount. No other adjustment is required.
FVTOCI FVTPL Assets continue to be measured at fair value. Cumulative

gain or loss previously recognized in OCI is reclassified to
P&L at the reclassification date.

/
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Offsetting financial instruments

Financial assets and liabilities are offset and the net amount is reported in the balance sheet where there is a legally
enforceable right to offset the recognised amounts and there is an intention to settle on a net basis or realise the asset
and settle the liability simultaneously.

Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an
original maturity of three months or less, that are readily convertible to a known amount of cash and subject to an
insignificant risk of changes in value.

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

Trade and other payables

These amounts represent liabilities for goods and services provided to the Company prior to the end of financial year
which are unpaid. The amounts are unsecured. Trade and other payables are presented as current liabilities unless
payment is not due within 12 months after the reporting period. They are recognised initially at their fair value and
subsequently measured at amortised cost using effective interest method.

Borrowings

Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings are subsequently
measured at amortised cost. Any difference between the proceeds (net of transaction cost) and redemption amount is
recognised in profit or loss over the period of the borrowings using the effective interest rate method. Fees paid on
the establishment of loan facilities are recognised as transaction costs of the loan to the extent that it is probable that
some or all of the facility will be drawn down. In this case, the fee is deferred until the draw down occurs. To the
extent there is no evidence that it is probable that some or all of the facility will be drawn down, the fee is capitalised
as a prepayment for liquidity services and amortised over the period of the facility to which it relates.

Borrowings are removed from the balance sheet when the obligation specified in the contract is discharged, cancelled
or expired. The difference between the carrying amount of a financial liability that has been extinguished or
transferred to another party and the consideration paid, including any non-cash assets transferred or liabilities
assumed, is recognised in statement of profit and loss.

Borrowings are classified as current liabilities unless the company has an unconditional right to defer settlement of
the liability for at least 12 months after the reporting period. Where there is a breach of a material provision of a long-
term arrangement on or before the end of the reporting period with the effect that the liability becomes payable on
demand on the reporting date, the entity does not classify the liability as current, if the lender agreed, after the
reporting period and before the approval of the financial statements for issue, not to demand payment as a
consequence of the breach.

Inventories

a) Basis of valuation:
Inventories are valued at lower of cost and net realizable value after providing cost of obsolescence, if any. The
comparison of cost and net realizable value is made on an item-by-item basis.

b) Method of Valuation:

(i) Cost of traded goods has been determined by using first in first out cost method and comprises all costs of
purchase, duties, taxes (other than those subsequently recoverable from tax authorities) and all other costs incurred
in bringing the inventories to their present location and condition.

(ii) Net realizable value is the estimated selling price in the ordinary course of business, less estimated costs of
completion and estimated costs necessary to make the sale.
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Dividends

The Company recognises a liability to pay dividend to equity holders of the parent when the distribution is authorised,
and the distribution is no longer at the discretion of the Company. As per the corporate laws in India, a distribution
s authorised when it is approved by the shareholders. A corresponding amount is recognised directly in equity.

Earnings per share
Basic earnings per share is calculated by dividing the net profit or loss attributable to the equity holders of the
Company by the weighted average number of equity share outstanding during the financial year.

The weighted average number of equity shares outstanding during the period is adjusted for events such as bonus
issue. bonus element in a rights issue, share split, and reverse share split (consolidation of shares) that have changed
the number of equity shares outstanding, without a corresponding change in resources.

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

Events after the reporting period

If the Company receives information after the reporting period, but prior to the date of approved for issue, about
conditions that existed at the end of the reporting period, it will assess whether the information affects the amounts
that it recognises in its separate financial statements. The Company will adjust the amounts recognised in its financial
statements to reflect any adjusting events after the reporting period and update the disclosures that relate to those
conditions in light of the new information. For non-adjusting events after the reporting period, the Company will not
change the amounts recognised in its separate financial statements but will disclose the nature of the non-adjusting
event and an estimate of its financial effect, or a statement that such an estimate cannot be made, if applicable.

Significant accounting judgements, estimates and assumptions

The preparation of the Company’s financial statements requires management to make judgements, estimates and
assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the accompanying
disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions and estimates could
result in outcomes that require a material adjustment to the carrying amount of assets or liabilities affected in future
periods.

Other disclosures relating to the Company’s exposure to risks and uncertainties includes:
+ Capital management — refer note 32

« Financial risk management — refer note 31

« Sensitivity analyses disclosures — refer notes 31 and 26

Judgements
In the process of applying the Company’s accounting policies, management has made the following judgements,
which have the most significant effect on the amounts recognised in the financial statements:

e Determining the lease term of contracts with renewal and termination options — Company as lessee
The Company determines the lease term as the non-cancellable term of the lease, together with any periods covered

by an option to extend the lease if it is reasonably certain to be exercised, or any periods covered by an option fo
terminate the lease, if it is reasonably certain not to be exercised.
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The Company has several lease contracts that include extension and termination options. The Company applies
judgement in evaluating whether it is reasonably certain whether or not to exercise the option to renew or terminate
the lease. That is, it considers all relevant factors that create an economic incentive for it to exercise either the renewal
or termination. After the commencement date, the Company reassesses the lease term if there is a significant event
or change in circumstances that is within its control and affects its ability to exercise or not to exercise the option to
renew or to terminate (e.g., construction of significant leasehold improvements or significant customisation to the
right-of-use assets).

Estimates and judgements are continually evaluated. They are based on historical experience and other factors,
including expectations of future events that may have a financial impact on the company and that are believed to be
reasonable under the circumstances.

o Revenue from contracts with customers

The Company’s contracts with customers include promises to transfer service to the customers. Judgement is required
to determine the transaction price for the contract. The transaction price could be either a fixed amount of customer
consideration or variable consideration with elements such as schemes, incentives, cash discounts, etc. The estimated
amount of variable consideration is adjusted in the transaction price only to the extent that it is highly probable that
a significant reversal in the amount of cumulative revenue recognised will not occur and is reassessed at the end of
each reporting period.

Estimates of rebates and discounts are sensitive to changes in circumstances and the Company’s past experience
regarding returns and rebate entitlements may not be representative of customers’ actual returns and rebate
entitlements in the future.

Costs to obtain a contract are generally expensed as incurred. The assessment of this criteria requires the application
of judgement, in particular when considering if costs generate or enhance resources to be used to satisfy future
performance obligations and whether costs are expected to be recovered.

e Provisions and contingent liabilities

The Company exercises judgement in measuring and recognising provisions and the exposures to contingent
liabilities which is related to pending litigation or other outstanding claims. Judgement is necessary in assessing the
likelihood that a pending claim will succeed, or a liability will arise, and to quantify the possible range of the financial
settlement. Because of the inherent uncertainty in this evaluation process, actual liability may be different from the
originally estimated as provision (refer note 27).

e Estimates and assumptions

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

e Useful lives and residual values of property, plant and equipment

The Company reviews the estimated residual values and expected useful lives of assets at least annually. In particular,
the Company considers the impact of health, safety and environmental legislation in its assessment of expected useful
lives and estimated residual values. Furthermore, the Company considers climate-related matters, including physical
and transition risks. Specifically, the Company determines whether climate-related legislation and regulations might
impact either the useful life or residual values.
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e Impairment of non-financial assets

Impairment exists when the carrying value of an asset or cash generating unit exceeds its recoverable amount, which
is the higher of its fair value less costs of disposal and its value in use. The fair value less costs of disposal calculation
is based on available data from binding sales transactions, conducted at arm’s length, for similar assets or observable
market prices less incremental costs for disposing of the asset. The value in use calculation is based on a DCF model.
The cash flows are derived from the budget for the next five years and do not include restructuring activities that the
Company is not yet committed to or significant future investments that will enhance the asset’s performance of the
CGU being tested. The recoverable amount is sensitive to the discount rate used for the DCF model as well as the
expected future cash-inflows and the growth rate used for extrapolation purposes.

e Provision for expected credit loss of trade receivables

Trade receivables are typically unsecured and are derived from revenue earned from customers. Credit risk has been
managed by the Company through credit approvals, establishing credit limits and continuously monitoring the
creditworthiness of customers to which the Company grants credit terms in the normal course of business. In
accordance with Ind AS 109, the Company uses expected credit loss model to assess the impairment loss or gain.
The Company uses a provision matrix and forward-looking information and an assessment of the credit risk over the
expected life of the financial asset to compute the expected credit loss allowance for trade receivables.

The provision matrix is initially based on the Company’s historical observed default rates. The Company will
calibrate the matrix to adjust the historical credit loss experience with forward-looking information. At every
reporting date, the historical observed default rates are updated and changes in the forward-looking estimates are
analysed.

The assessment of the correlation between historical observed default rates, forecast economic conditions and ECLs
is a significant estimate. The amount of ECLs is sensitive to changes in circumstances and of forecast economic
conditions. The Company’s historical credit loss experience and forecast of economic conditions may also not be
representative of customer’s actual default in the future. The information about the ECLs on the Company’s trade
receivables is disclosed in note 31.

o Recognition of deferred tax assets for carried forward losses and 35AD benefits

The Company has carried forward unused tax losses that are available for offset against future taxable profit. Deferred
tax assets are recognised only to the extent that it is probable that taxable profit will be available against which the
unused tax losses can be utilised. This involves an assessment of when those assets are likely to reverse, and a
judgement as to whether or not there will be sufficient taxable profits available to offset the assets. This requires
assumptions regarding future profitability, which is inherently uncertain. To the extent assumptions regarding future
profitability change, there can be an increase or decrease in the amounts recognised in respect of deferred tax assets
and consequential impact in the statement of profit and loss (refer note 7).

e Defined benefit plans (gratuity benefits)

The cost of the defined benefit gratuity plan and the present value of the gratuity obligation are determined using
actuarial valuations. An actuarial valuation involves making various assumptions that may differ from actual
developments in the future. These include the determination of the discount rate, future salary increases and mortality
rates. All assumptions are reviewed at each reporting date. Any changes in these assumptions will impact the carrying
amount of such obligations.

The calculation is most sensitive to changes in the discount rate. In determining the appropriate discount rate for
plans operated in India, the management considers the interest rates of government bonds where remaining maturity

of such bond correspond to expected term of defined benefit obligation.
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The mortality rate is based on publicly available mortality tables for the specific countries. Those mortality tables
tend to change only at interval in response to demographic changes. Future salary increases and gratuity increases
are based on expected future inflation rates for the respective countries. Refer note 26 for the details of the
assumptions used in estimating the defined benefit obligation.

e  Fair value measurement of financial instruments

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be measured
based on quoted prices in active markets, their fair value is measured using valuation techniques including the DCF
model. The inputs to these models are taken from observable markets where possible, but where this is not feasible,
a degree of judgement is required in establishing fair values. Judgements include considerations of inputs such as
liquidity risk, credit risk and volatility. Changes in assumptions about these factors could affect the reported fair value
of financial instruments. (Refer note 30).

e Leases - estimating the incremental borrowing rate

The Company cannot readily determine the interest rate implicit in the lease, therefore, it uses its incremental
borrowing rate (IBR) to measure lease liabilities. The IBR is the rate of interest that the Company would have to pay
to borrow over a similar term, and with a similar security, the funds necessary to obtain an asset of a similar value to
the right-of-use asset in a similar economic environment. The IBR therefore reflects what the Company *would have
to pay’, which requires estimation when no observable rates are available. The Company estimates the IBR using
observable inputs (such as market interest rates) when available and is required to make certain entity-specific
estimates (such as the credit rating).

2.4 Changes in accounting policies and disclosures

A. New and amended standards

The Company applied for the first-time certain standards and amendments, which are effective for annual periods
beginning on or after April 01, 2025. The Company has not early adopted any standard, interpretation or amendment
that has been issued but is not yet effective.

(i) Amendments to Ind AS 21 - Lack of exchangeability

The Ministry of Corporate Affairs (MCA) notified the Companies (Indian Accounting Standards) Amendment Rules,
2025, which amend Ind AS 21, The Effects of Changes in Foreign Exchange Rates to specify how an entity should
assess whether a currency is exchangeable and how it should determine a spot exchange rate when exchangeability
is lacking. The amendments also require disclosure of information that enables users of its financial statements to
understand how the currency not being exchangeable into the other currency affects, or is expected to affect, the
entity’s financial performance, financial position and cash flows.

The amendments are effective for annual reporting periods beginning on or after April 01, 2025. When applying the
amendments, an entity cannot restate comparative information.

The amendments do not have an impact on the Company’s financial statements.

(ii) Amendments to Ind AS 1 - Classification of Liabilities as Current or Non-current and Non-current
Liabilities with Covenants

In August 2025, the MCA notified amendments to paragraphs 69 to 76 of Ind AS 1 to specify the requirements for
classifying liabilities as current or non-current. The amendments clarify:

» What is meant by a right to defer settlement

» That a right to defer must exist at the end of the reporting period
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« That only if an embedded derivative in a convertible liability is itself an equity instrument would the terms of a
liability not impact its classification

[n addition, a requirement has been introduced to require disclosure when a liability arising from a loan agreement is
classified as non-current and the entity’s right to defer settlement is contingent on compliance with future covenants
within twelve months.

If there is a breach of a material covenant of a long term loan arrangement on or before the end of the reporting
period, resulting in the liability becoming payable on demand as at the reporting date, and the lender agrees—after
the reporting period but before the financial statements are approved for issue—not to demand repayment for at least
12 months as a consequence of the breach, this shall be treated as an adjusting event. Accordingly, the entity is not
required to classify the liability as current.

The amendments are effective for annual reporting periods beginning on or after April 01, 2025 retrospectively in
accordance with Ind AS 8.

The amendments had no impact on the Company’s financial statements.
(iii) Amendments to Ind AS 7 and Ind AS 107 - Supplier Finance Arrangements

In August 2025, the MCA notified amendments to Ind AS 7 Statement of Cash Flows and Ind AS 107 Financial
Instruments: Disclosures to clarify the characteristics of supplier finance arrangements and require additional
disclosure of such arrangements. The disclosure requirements in the amendments are intended to assist users of
financial statements in understanding the effects of supplier finance arrangements on an entity’s liabilities, cash flows
and exposure to liquidity risk.

The amendments had no impact on the Company’s financial statements as the Company has not entered into any
supplier finance arrangements.

(iv) International Tax Reform—Pillar Two Model Rules — Amendments to Ind AS 12

In August 2025, the MCA notified amendments to Ind AS 12 Income Taxes in response to the OECD’s BEPS Pillar
Two rules and include:

«A mandatory temporary exception to the recognition and disclosure of deferred taxes arising from the jurisdictional
implementation of the Pillar Two model rules; and

*Disclosure requirements for affected entities to help users of the financial statements better understand an entity’s
exposure to Pillar Two income taxes arising from that legislation, particularly before its effective date.

The mandatory temporary exception — the use of which is required to be disclosed — applies immediately. The
remaining disclosure requirements apply for annual reporting periods beginning on or after April 01, 2025, but not
for any interim periods ending on or before March 31, 2026.

The amendments had no impact on the Company’s financial statements as the Company is not in scope of the Pillar
Two model rules.

B. Standards notified but not yet effective

The new and amended standards that are notified by the Ministry of Corporate Affairs (MCA), but not yet effective,
up to the date of issuance of the Company’s financial statements are disclosed below. The Company will adopt
these amendments to the standards, when they become effective.

(i) Amendments to Ind AS 1 - Classification of Liabilities as Current or Non-current and Non-current
Liabilities with Covenants

In accordance with Ind AS 1 currently applicable, breach of an immaterial covenant is ignored deciding in current

vs. non-current classification of liabilities. Also, in case of breach of a material covenant of a non-current loan on or

before the reporting date, the entity can obtain waiver from the lender after the reporting date and continue to classify

the loan as non-current liability.

In accordance with changes to Ind AS 1 already notified by the MCA, the above relaxations to classify loan as non-
current liability will not be available from FY 2026-27 onward and need to be applied retrospectively. Consequently:
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A breach of either material or immaterial covenant will trigger current classification of liability.

To continue classifying loan as non-current liability, entities will need to obtain waiver from the breach on or before
the reporting date.

The Company is currently assessing the impact the amendments will have on its financial statements.

2.5 Climate — related matters

The Company considers climate-related matters in estimates and assumptions, where appropriate, This assessment
includes a wide range of possible impacts on the Company due to both physical and transition risks. Even though the
Company believes its business model and products will still be viable after the transition to a low-carbon economy,
climate-related matters increase the uncertainty in estimates and assumptions underpinning several items in the
financial statements. Even though climate-related risks might not currently have a significant impact on measurement,
the Company is closely monitoring relevant changes and developments, such as new climate-related legislation. The
items and considerations that are most directly impacted by climate-related matters are:

Useful life of property, plant and equipment. When reviewing the residual values and expected useful lives
of assets, the Company considers climate-related matters, such as climate-related legislation and regulations
that may restrict the use of assets or require significant capital expenditures.

Impairment of non-financial assets. The value-in-use may be impacted in several different ways by transition
risk in particular, such as climate-related legislation and regulations and changes in demand for the
Company’s products and services.

Fair value measurement for land and buildings, the Company considers the effect of physical and transition
risks and whether investors would consider those risks in their valuation. The Company believes it is not
currently exposed to severe physical risks, but believes that investors, to some extent, would consider
impacts of transition risks in their valuation, such as increasing requirements for energy efficiency of
buildings due to climate-related legislation and regulations as well as tenants’ increasing demands for low-
emission buildings.

Decommissioning liability the impact of climate-related legislation and regulations is considered in
estimating the timing and future costs of decommissioning liabilities, whenever applicable.
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Snowman Logistics Limited
Notes to the financial statements for the year ended March 31, 2026
(All amounts in INR lakhs, unless otherwise stated)

4 Intangible assets

Particulars Computer software Total
Gross block

As at March 31, 2024 145.90 145.90
Additions 5.21 5.21
Disposals (0.31) (0.31)
As at March 31, 2025 150.80 150.80
Additions " -
Disposals - -
As at March 31, 2026 150.80 150.80
Accumulated amortisation

As at March 31, 2024 128.10 128.10
Amortisation charge for the year (refer note 21) 11.03 11.03
Disposals (0.31) (0.31)
As at March 31, 2025 138.82 138.82
Amortisation charge for the year (refer note 21) 7.49 7.49
Disposals - -
As at March 31, 2026 146.31 146.31
Net book value as at March 31, 2026 4.49 449
Net book value as at March 31, 2025 11.98 11.98
Note:

Computer software consists of cost of ERP licenses and development cost. The useful life of computer software is estimated to be 3 years,

based on technical assessment of such assets.

(The space below has been left blank intentionally)




Snowman Logistics Limited
Notes to the financial statements for the vear ended March 31, 2026
(Al amennts i INR lakhs, unless atherwise siared)

5 Leases
The Company has lease contracts for lind and buildings used in its operations. Leases of land and building generally have lease werms between 3 1o 99 vears The Company 's obligations under its leases are
secured by the lessor’s title to the nght-of-use assets
The Company alse has certain leases of building with lease terms of 12 months or less or with low value. The Company applics the “short-lerm lease” and “lease of low-value assels’ recognilion cxemptions
Tor these keases

Set sut below are the carrying amounts of right-of-use assets recognised and the movements during the vear:

Particulars March 31, 2026 March 31, 2025
A the beginming of the vear 13,668.98 171414
Additions 3,790.46 1833 82
Deletions/modifization - (1.031.41)
Depreciation for the vear {refer note 21) (1.982.88) {1.867.57)
At the end of the year 15476.56 13.668.98
Set out below are the carrying smounts of lease linbilities recognised and the movements during the year:

Particulars March 31, 2026 March 31, 2023
At the begmnmg of the vear 17,615.11 8,184, 16
Additions 3.301.95 1,653.91
Accretion of interest {refer note 20) 1.757.96 1,62 56
Payment of lease liabilites {2,980.34) (2,665 40)
Deletions - (118012
At the end of the year 19,694.68 1761511
Current 1,604.17 1.043.52
Non-current 18,090.51 16331 59

. The lease ability is recognised on vanious lands taken on lease by the Company for the construction of its warchouses
- The follow ing are the amount recognised in stalement of profit and loss

Particulars March 31, 2026 March 31, 2025
Depreciation of nghl-of-use assets (refer nowe 21) 1,982.88 1.867.57
Interest on lease liabilines {refer note 20) 1.757.96 162056
Expenses related 1o short team lease and low value lease (refer note 221 70625 33614
Total 4.447.09 4.044 17

- The Company had a cash outllow of INR 2,981k 34 lakhs during vear ended March 31, 2026 (March 31,2025 [NR 2,663 40 lakhs)
Durmg the previous vear. the Company has terminated four lease before the expiration date and has ded gain on lermination on such kease amountmg 1o [NR 163 76 lakhs m the statement of
profit and koss under the head “other income™ (refer note 161 There 1 no such termmation during the current vear
v The weighted average ncremental borrowang rate of 7 75% pa w0 2 00% pa (March 31,2025 7 75% pato 9 0% pa b has been applicd 1o lease habilites recogmsed w the balanee sheet at the date of
minal appheation

The table below provides details regarding the contractual maturities of lease liabilities as at March 31, 2026 and March 31, 2025 on an undiscounted basis:

Particulars March 31, 2026 March 31, 2023
Less than one wear 332512 163375
Ome o five vears 16.818.22 16,8492 86
More than five vears 13.015.37 A.403 32
Total 33.158.71 2RAZL U3

The Company doces nol face a sigmificant hguidity nisk with regard o 15 lease habilities as the current assels are sulficient o meet the obligations related to lease habiites as and when they fall due

(e spree el fas been et blank smienttonaliv)




Snowman Logistics Limited
Notes to the financial statements for the year ended March 31, 2026
(Al s o INR lakhy, unless otherwise stared)

6A Trade receivables

Particulars

March 31, 2026 Mareh 31. 2025

Trade recevables from related partics (refor note 28) 55.12 4837
Trade recevables from others #,473.19 Y9.016.38
Total 8.428.31 4,164 75
Break-up of trade receivables:

Particulars March 31, 2026 March 31. 2025
Trade receivables

Secured, considered good 63.61 7517
Unsecured, consulered good 8,364.70 B9850 58
Trade recenvables - credit impaired 579.80 36910

9.008.11 9433 85

Impairment aliowance (allow ance for bad and doubtful dehis)* {579.80) {369 1)
Tuotal trade receivables BA428.31 G.0id 75
*Refor note 3 1) for reconcilintion of impairment allow ance

Trade receivables ageing schedule

Asat March 31, 2026

Qutstanding for following periods from due date of payment
Particulurs Less than 6 months | 6 months - 1 year 1-2 years 2.3 years Mure than 3 years Total
Undisputed trade receivables - considercd gond 841831 = - - - 8.428.31
Undisputed trade receivables — credit impaired - 23987 15.83 27.68 45.68 329.06
Disputed teade receivables — eredit impaired - 37.09 170.42 23.23 - 250,74
[ Total 54831 296.96 18625 50,91 45.68 9,008.11
As at March 31, 2025
5] fing for following periods from duc date of pavment
|Particulars Less than b months | 6 months - | vear 1-2 xgars 2-3 vears Muore than 3 vears Total
Undisputed trade recenvables — consudered good QMG T3 - - - 0 064 T3
Undispuled trade receivables - credil impaired - 183,76 i 36 45 89 - 2982
Disputed trade receivables — credit inpaired - 573 65 0ty 110 - 70,84
Total 06 TS 191 .49 131 62 43 90 - 9433 83
i Trade recenvables represent the amount of consideration in exchange of goods senaces ferred to the that 15 une i

i, No trade or other recenvables are due from d
companies respeetively m which any director 1s a partner, a dirccior or a member

i, Trade receivables are non-interest bearmy and are generally on werms of O to 11 days

or other officers of the Company sither severally or jointly with any ether person. Nor any trade or other recen ables are dus

from firms or privale

i The Company has esed a practical expedient by computing the expecied credit loss allowanee for trade recei ables based on historical eredit loss expenence and adjusted for forward lookmg mlormation

6B Cash and cash equivalents

Particulars March 31, 2026 March 31, 2023
Balance with banks

- om currenl accounts 93911 43495
Cash an hand 6,34 4.33
Deposits with hank with ongmal maturity of less than 3 months 2949.50 -
Tatal 1.244.95 439,28
Note:

(i) Cash at banks eams interest at floating rates based on duly bank deposit res.

Changes in labilities arising from financing activities and non-cash financing activities
March 31, 2026

Particulars

As at April (1, 2025

Cash flows {net)

Interest expense

Leases added Leases deleted o on 31,2026

during the year  during the year

Non-current and current borrowings including interest acerued {refer

note 124, 12B and 120) 13,060.96 (2421.74) 906,83 = s 1154608
Nor-current and current lease liabilities {refer note 5) 17.615.11 (2,980.34) 1,757.96 330195 19,6067
March 31, 2025

Leases added Leases defeted

Particulars

As at Apnl 01, 2024

Cash flows (net}

[merest expense

.
during the vear A the vt As al March 31, 2025

Nan-current and eurrent horrow imes meludmg mierest acerued
(refer note 124, [2B and 12D}

Non-current and current kease labilines (refer note 3)

i 54

1R 184 16

2.651.32

2663 41

KOs 10

1.620.36

- E3,000) 9

1,633 11 (1,1%0.12) 1761511

#C Bank balances other than 6B ahove

Particulars

March 31, 2026 March 31, 2023

Earmarked balances with banks on unpard dividend accounts (refer note (i) below) 23,50 18 66
Depasits with bank with original matunty of more than 3 manths but less than 12 months 150,24 150,24
Total 173.74 17850

Notes:

i The Company can utilise these balances only tow ards seilement of respective unpaid dividend amounts




Snowman Logistics Limited
Notes to the financial statements for the year ended March 31, 2026
(ANl amonnis i INR lakhs, undess otherwise staged)

6D Other financial assets

Particulars March 31, 2026 March 31, 2025
Non-current Current Non-current Current

Financial assets at amortised cost

Interest acerued on

- Bank depasits - 3867 = W47

- Others - 19.49 . 3599

Secunty depasits 104313 - 176929 330

Oiher deposits 9.84 - 084 -

To 2.052.97 58,16 1.779.13 69.96

GE Investments
Particulars March 31, 2026 Mareh 31. 2023
Financial assets carried at fair value through profit or loss (FVTPL)
Investment in mutual funds (quoted)

32.813.573 umits (March 31, 2025: Nil} Axss Ultra Short Term Direct Growth Mutual Fund 537

Total 537 =
Agarepgale book value of quoted mvestments 537 -
A‘n’.—.&h e market value ul’ggmcd investments 537 -

6F Contract assets

Particulars March 31, 2026 March 31, 2023
Unsecured, considered good

Unbilled revenue 18.68 38.33
Total 18.68 38 33
Contract assets relate to ongomg serviees for which the Compans has entered into agreement with eustomer wherem the Company has identified its perft bl in contract as per Ind AS 115

"Revenue from controcl with customers” The Company's right to receive cansideration 1 conditienal upon satsfaction of these performance obligation Contract assets are in the nature ol unbilled
receivables which arises when Company satisfies performance ebligaton but docs not have unconditional nights to i

Asat March 31, 2026, the Company has contract sssets of INR 28 68 lakhs (March 31, 2025 INR 38 33 lakhs)

The performance obligation m respect of services bemg provaded by the Compats. are satislied over a period of time and upon acceptance of the customer Billing and payment is made upon deliveny of
services

66 Inventories

Particulars March 31, 2026 March 31, 2023
Traded goods® (at lower of cost and net realisable value) 132124 (AR
Total 1,321.24 1,504 90

* There 15 no mventory hang with thied party as at March 31, 2026 and March 31 2025

Break up of financial ussets carried at amortized cost

Particulars Nate Murch 31, 2026 March 31, 2025
Non-current Current MNomn-current Current

Trade receivables i - B.428.31 - AT

Cash and cash equiakents 68 = 1,244.95 - 434 2%

Bank halances ather than note 68 abme 6 - 173.74 - 17814

(nher Anancial assets 18] 2.052.97 S8.16 177w 13 &Y e

Total 2.052.97 9.905.16 177913 G.7T3184

(The space below fas heen left hlank mienmonaliv




Snowman Logistics Limited
Notes to the financial statements for the year ended March 31, 2026

(Al amonnes i INR falhs, unless oferwise stated)

Fl

Deferred tax assets (net)
Deferred tax related to the following:

Balance sheet
March 31, 2026 March 31, 2023 March 31, 2026

Statement of profit and loss
March 31, 2025

Particulars

Deferred tax liabilities

Accel | dep fiar tax purp 5,352.50 3983 84 633.33 3849 94
Right-ol-use assels 4.860.92 436411 (496.80) 347 54
Total deferred tax liabilities 1,213,442 100,344,935 136.53 TRT 48
Dreferred tax assets

Additional deduction under section 33AD of the Income-tax Acy, 1961 6,413.88 732.12 328.24 {33.29)
Lease liablitics 6,882,04 6,133 35 (726.68) Re0 13
Dithers 849.00 62273 (226.28) 30683
Total deferred tax assets 14,154.92 13.5330:20 {624.72) 1,113.67
Net deferred tax assets 3.541.50 3,180.25

Deferred tax (income)/expense (761.25) 326,19
Deferred tax recognised in statement of profit and loss TH.66 iMoo
Deferred tax recognised in OCIL [(8.41) 217

Significant estimate

The Company has recogmzed deferred tax asset onearried forward losses under section 35AD of the Ineome-tax Act, 1961

In accordance with Finance (No 2} Act. 2024 promulgated duning the previous year, the Company had reassessed that the ¢lfzciine tax rate of the Company increased from 29 12% 1o 34 94%, atteacting a
Iigher tax. Accordingly. in accordanee with Ind AS 12 ‘Tncome-taves’, deferred tax assets were remeasured 25 at March 31, 2025 and an additanal deferred tax credit of INR 331 47 lakhs was recopnized

during the year ended March 31, 2025

025 INR 19322 68 lakhs) that are available for offseting against future taxable profits of the
3 INR 6,732 12 lakhs) on unused losses under section 33AD

The Company has unused losses under section 334D as at March 31, 2026 of INR 18,383 36 lakhs (March 3
Company and has recognised deferred Lax assets as at March 31, 2026 of INR 6.423 8K lakhs { March 3L

Movement in deferred tax assets (net)

Particulars March 31, 2026 March 31, 2025
At the begimning of the sear 3,180.25 23406
Tax income {expense) during the year recogmsed in stalement of profit and loss TH9.66 3402
Tax incoms (expense) during the sear recagnised in other comprehensis ¢ income (8.41) 207
At the end of the year 34150 3,180 25

Income tix assets (nct)

Particulirs March 31, 2026 March 31. 2023
Income tax asscts (net of provisions) 1.611.47 1185 77
Total 161147 L8377

9A Other assets

Particulurs March 31, 2026 March 31, 2025
Non-current Current Non-current Current
Capual advances
to related parties (refer note (1) below and note 2%} 885,00 LA 00 ¥
to others 26.41 4171w
Advance 1o supplicrs
Considered good - 31,48 = 364 68
Coensidered doubtlul - 155.93 1141 62
- 7871 - 46330
Less: Imparment allowance for doubiful adyances - 15593 - 100,62
- 53148 - 3k 68
Balance with government authonties® [refer note 27(a)u) and (1)) - 531.94 o 83173
Prepaid expenses 3214 416.26 3N73 36336
Total 232,35 1.489.68 259892 157977

*inchudes amount pad under protest of INR 66.91 lakhs and amount deducted from clectronie credit ledger of INR

deducted from electranic credit ledger of INR 113,12 lakhs)

Note:

On June 11, 2024, the Company entered into an Agresment fo Sell (“ATS™) with 1ts related party, Gate

16363 Iakhs (March 31, 2023 amount pard under protest of INR 79 0@ Inkhs and amount

way Distnparks Limnted (“GDL™), to purchase land of 763 acees and two warchauses at

Krishnapatnam for a consideration of [NR 2,00000 lakhs, against which the Company had paid an advance of INR 180000 lakhs, Further. on June 26, 2023, the Company entered into an ATS with the said
related part. GDL. to purchase land of | 71 acres at Krishnapatnam for a constderation af INR 230 85 lakkis, against which the Company had paid 1H% advance of INR 230 85 lnkhs

While the Company oblamed possession of Tand by paying mare than 9074 of the consideration in an carlier period., the appleation for regisiration of the Sale Deed for the said land parcels was rejected by the
Collector and Distiniet Collector. Mellore, in the previous vear on the grounds thal a porton of the said land was appearing as @ government Lind in revenue records, which cannat be used for privale purposes

During the current vear:

al In respect of ATS daed June 11, 2024, 3 94 scres of land and 1 warchouse valued at INR 1017 00 lakhs were registered in the name of the Company, agamst which an advanes to the extent of INR
915 00 lakhs was adjusted and an additional payment of INR 102,00 Jakhs was made at the time of regisiration

b} In respeet of ATS dated Junc 26, 2023, 016 acres of land valued at INR 21 6 lakhs was registered m the name of the Compary. aganst which an advance ol INR 2161 lakhs was adjusted

¢) The Company also purchased addstional land of | K7 acres for a conswderation of INR 252 (4} lakhs., which zot registered in the name of the Company

As at March 31, 2026, the Company has spent a fotal amount of INR 4,398.33 Jakhs in respeet of the said project at Knshnapatnam o respeet of balance land of 3 24 aeres and 2 warchouse, GDL has
reconfimmed to the Company that o possesses all relevant awnership documents and Tiled an appeal agamnst the rejection with the Office of the Collector, Vimawada. Based on extermal legal opinion, GDL
beleves i has a strong case on merits and is conlident of # favourable cutcome in the appeal. In the event of an adverse decision in the appellate procecdings, GDL has agreed o mdemnify the Compan
agamst any bosses ansing from hese transactions
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10 Equity share capital
Authorised share capital
Equity shares of INR 10 each

Particulars No. of shares Amount
Asat Apnl 01, 2024 25,00,00,000 25,000.00
Change during the year - -
As at March 31, 2025 25,00,00,000 13,000.00
Change duning the year e -
As at March 31, 2026 25,00,00,000 25,000.00
Issued and subscribed equity share capital

Equity shares of INR 10 each issued, subscribed and fully paid

Particulars No. of shares Amount
Asat Apnil 01, 2024 16,70,87,995 16,708.80
Change during the year = *

As at March 31, 2025 16,70.87,995 16,708 80
Change during the year - R
As at March 31, 2026 16,70,87,995 16.708.80

Termsirights attached to equity shares

The Company has only one class of equity shares having par value of INR 10 00 per share. Each holder of equity shares 1s entrtled to one vote per share. The Company declares and pays
dividends in Indian rupees The dividend proposed by the Board of Directors 1s subject to the approval of sharcholders in the ensuing Annual General Meeting.

In the event of liguidatian of the Campany, the holders of equity shares will be entitled to recerve remaining assets of the Company,

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

(i) Reconciliation of the equity shares outstanding at the beginning and at the end of the year

after distribution of all preferential amounts. The

March 31, 2026

March 31, 2025

Particulars No. of shares Amount No of shares Amount
At the beginning of the year 16,70.87,995 16,708.80 16,70,87,995 16,708 80
Issued durinu the year - - - -
At the end of the year 16,70,87.995 16.708.80 16,70,87,995 16, 708,80
{ii) Shares held by Holding Company

March 31. 2026 March 31, 2025
Particulars Nao. of shares Amaount No_of shares Amaunt
Crateway Distriparks Limited, Holding Company 8.35.60,846 8.356.08 #,35,60 846 8,356.08

During the previous vear, Gateway Distiparks Limuted ("GDLT) had acquired further stake in the Company, pursuant to which GDL had obtained control aver the Company and,

» lingly, the Compa bstdiary of GDL from December 24, 2024

v became the

(iii) Details of shareholders holding more than 5% shares in the (_‘mnEanv

March 31, 2026

Muarch 31, 2025

Particulars No, of shares %4 Holiling No_of shares "o Holding
Gateway Dustriparks Limited 8.35.00.846 S0.01% 8,35,60.846 S0.01%%

As per records of the Company, including its register af shareholder/members and other declaration

i from the shar

resarding beneficial interest. the above shareholding

represents both legal and beneficial ownerships of shares

{iv) Details of shares held by promoters
As ai March 31, 2026

No. of shares at the
beginning of the year

Change during the

Promoter name
year

No, of shares at the end
of the year

% change during the
year

%o of total shares

Gateway Distriparks Limited 8.35,60,846 -

8.35,60,846 S0.01 % 0.00%

As at March 31, 2025

o of shares at the

C s the
beginning of the year hane during the year

Promoter name

No of shares at the end
of the year

25 change during the
vear

%% of total shares

Gateway Distriparks Limited 7,55,88.245 79,72,501

8,35.60,846 30.01% 4.7

(v} There are no equity shares issued as bonus shares, shares 1ssued for consideration other than cash and shares bought back during the period of five years immediately preceding the

reportng date

(e space below has been fefi blank mieatonally)
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Notes to the financial statements for the year ended March 31,2026
(All amounts in INR lakhs. unless otherwise stated)

11 Other equity

Particulars March 31, 2026 March 31, 2025
Securities premium 19,905.16 19,905.16
Retained earnings 3,596.57 4.086.07
Total 23,501.73 23,991.23
i) Securities premium
Particulars March 31, 2026 March 31, 2024
Opening balance 19,905.16 19.905.16
Change during the year - -
Closing balance 19,905.16 19,905.16
ii) Retained earnings
Particulars March 31, 2026 March 31, 2025
Opening balance 4,086.07 5.191.90
Profit for the year 330.27 569.08
Dividend paid to equity shareholders (refer note below) (835.44) (1.670.88)
Other comprehensive income/(loss) 15.66 (4.03)
Closing balance 3,596.57 4.086.07

Nature and purpose of other reserves
Securities premium

Securities premium is used to record the premium on issue of shares. Securities premium can be utilised only for limited pur

of bonus share in accordance with the provisions of the Companies Act. 2013.

Retained earnings

pose such as issuance

Retained earnings are the profit/(loss) that the Company has ecarned/incurred till date, less any transfer to general reserve, dividends or other
distributions paid to shareholders. Retained earnings includes re-measurement loss/(gain) on defined benefit plans. net of taxes that will not be

reclassified to statement of profit and loss.

Distribution made

Particulars March 31, 2026 March 31,2023
Dividend on equity shares declared and paid:
Tnterim dividend for the year ended March 3 1, 2026; INR 0.30 per share 835.44 1,670.88

(March 31,2023 INR 1.00 per share)

The Board of Directors of the Company in their meeting held on February 06, 2026 (March 31, 2025 August 08, 2024) declared first interim
dividend on equity shares for the financial year 2025-26 of 5.00% (Re. 0.50 per equity share (March 31, 2025 Re. 1.00 per equity share)) on
equity share capital aggregating to INR §35.44 lakhs (March 31, 2025 Rs 1.670.88 lakhs), which was paid entirely out of the accumulated

balance of retained earnings representing the accumulated surplus in the statement of profit and loss as at date of declaration of dividend.

Dividend declared and paid by the Company is in accordance with section 123 and 124 of the Companies Act, 2013,

(The space below has been lefi blank intentionally)
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12B Current borrowings

12A Nom-current horrowings
Particulars March 31, 2026 March 31_ 2025
Secured e e e
Term loan from bank (refer note (A)(i) to {vi) below) 10,360.03 10,763 56
Vehicle loan from bank {refer note {A){vii) 1o (x) below) 1,181.62 184187
Total berrowings 11,541.65 12,605.43
Less; Current maturities of non-current borrowings disclosed under head "current borrowings" (refer note 128) (2,205.96) (2.974.04)
Total non-current borrowings 9,335.69 9,631.39

Note: For loan covenants, refer note 32

Particulars March 31, 2026 March 31, 2025
Secured

Bank overdraft® - 449 88
Current matunities of non-current borrowings (refer note [24) 2,205.96 297404
Total 2,205.96 342392

*Loan repayable on demand, Cutstanding during the vear overdraft carry an average mterest rate of 7.30% (March 31, 2025
ng age

(A} Nature of security and terms of repayment for secured borrowings (refer note 34 and note 35 for assets pledged ns

8.55%) and is seeured by first exclusive charge on all assets.

security):

Nature of security

Terms of rey

1) Term loan-1 from Axis Bank amounting 1o Nil (nos-current: Nil, current. Nil) (March 31, 2025; INR 467.30 lakhs (non-}
current: Nil, current; INR 46750 lakhs)) is secured by exclusive charge on all current and fixed assets of the Company,
{jpresent and future) except mortgage on private leasehald p ies and assets hypott 1 for vehicle loans

Term loan is repayable over 5 vears {for each disbursement) via 20 equal quarterly]
mstalments of INR 233.75 lakhs each starting from 3 months from the end of the month of|
first disbursement @ 8.20% (March 31, 2025: 8 20%) linked to 3eyear MCLR, with last
instalment due in the month of August 2025,

ii) Term loan-2 from Axis Bank amounting to INR 1,774.31 [akhs (non-current. INR 374 31 lakhs, current INR. 1,200,040
lakhs) (March 31, 2025 INR 297431 lakhs (non-current: INR |,774.31 lakhs and currcnt: INR L2000 lakhs)) is

d by exel charge on all current and fixed assets of the Company (present and fiture) exeept morgage on private
leaschold p and assets hypoth 1 for vehicle loans

Term foan is repayable over 7 vears icluding moraiorium penod of 2 vears (for each|
disbursement) via 20 equal quarterly instalments of INR 20000 lakhs cach Lommencing at
the wnd of 24 months from the end of the of first dishursement, i e October 2022, o K 90
(March 31, 2025 § 20%) linked to 3-vear MCLR, with last instalment dug in the manth of]
July 2027, The outstanding amount (including current maturities) s repavable in 6
quarterly instalments starting from April 2026

) Working Capital Term Loan (WCTL) under Guaranteed Emergeney Credit Line (GECL) from Awss Bank amounting to
Nil (non-current. Nil, current. Nil) (March 31, 2025 INR 166 67 lakhs {non-current . current: INR 166,67 lakhs)) is
secured by second charge on all current and fixed assets of the Company (present and future) excepl mortgage on prvate
leaschold properties and assets hypothecated for vehicle Joans and by L00% credit guarantee by National Credit Guarantee
Trustee Company Limited (NCGTC).

Working capital term loan is repavable over 5 cars including moratorium penod of 12
months via 48 cqual monthly instalments of [NR 20 83 lakhs cach commcncing at the end
of month @ &40% (March 31, 2025 B 60%) linked to | Month MCLR, with ast
instalment due i the month of November 2025

w) Working Capital Term Loan (WCTL} under Guaranteed Emergency Credit Ling (GECL) from Axis Bank amounting b
INR 303 13 lakhs (non-current: [NR 215 63 lakhs, current INR 287 50 lakhsy {March 21, 20235 INR 790 63 lakhs (non-
current: INR 303 13 lakhs, current. INR 287 50 lakhs)) 15 secured by secomd charge over primary and collateral seeurity and
by 100% credit guarantee by National Credit Guarantee Trustee Company Limited (NCGTC)

JT\"orkmg capital term loan s repavable over 6 vears meluding moratorium period of 24

manths via 48 equal monthly instalments of INR 23 96 lakhs cach commencing at the end)
of month from February 2024 & 8 15% (Repo = 2 63%) (March 31, 2025, 9 15%), with
Iast mstalment due in the month of Dece 2027 The amount |
current matunties) 1s repavable in 21 monthly instalments starting from April 2026

¥) Term loan-3 from Axis Bank amounting to [NR 7,594 74 lakks {non-current: INR 7,394 74 lakhs, current: Nil) (March
31,2025 INR 5,676 60 lakhs (non-current. INR 3,676 60 lakhs, current, Nil}) was sccured by first charge by way of]
hypothecation an aatire current assets, mosable fixed assets, vehicles Runded by Axis Bank of the Company and parcel o
land admeasuring 3 316 aeres situated 0 Dankum, Hooghly district in West Bengal and land ad 597 acres

Term loan is repavable over 96 months from the date of first disburserment, including 18-
manths morztorium pened in 26 cqual quarterly instalments beginning from April 2026 a
7.55% (March 31, 2023 8 55%) per annum, with last mstalment dug in the month of]
September 2032

Nellore district in Krishnapatnam

wi) Term loan- from Axis Bank amounting to INR 487 83 lakhs (non-current INR 287 83 lakhs, corrent. INR 2001 00y
lakhs) (March 31, 2025 INR 68785 lakhs {non-current: INR 487 85 lakhs, eurrent: INR 200,00 Inkhs) was seeured by fir

Term loan is repazable over 60 months from the date of first disbursement, m 13 equal

charge by way of hypothecation on entire current assets. movable fived assets, vehicles funded by Axis Bank of the
Company and parcel of land admeasuring 3 316 acres situated in Dankyni, Hooghly district in West Bengal

q Iy instal b from January 31, 2023 @ 7 30% (March 31, 2025 § 53%)
per annum, with last instalment due in October 2029 The outstanding amount {including|
current matunties) is repasable in 10 quarterly instalments starting from Apnl 2026

wii) Vehicke loan from HDFC Bank ameunting to Nil (son-current: Nil, curreat. Nil) (March 31, 2023 INR 163.09 lakhs
(non-current: Nil, current: INR 163 09 lakhs)) was secured by first exclusive charge on the vehicles

Vehich: loan is repayable over 48 months from the date of first disbursement loan amount
including 60} davs moratorium period via 46 equal monthly instatments of INR 20 92 lakhs
beginning from February 2022 & 6 40% per anmum, with last instalment due in the mangh
of November 2023

wiii) Vehicle loan from Axis Bank amounting to INR 160 83 lakhs (non-current. INR 83 78 lakhs. current: INR 77 03 lakhs)|
{March 31, 2025 INR 231 68 lakhs {non-curcent: INR 160 83 lakhs, current: INR 7085 lakhs)) was secured by first)
exclusive charge on the vehicles

Viehicle loan 15 repayable over 60 months from the date of first disbursement loan amount
including | month moratonum period via 59 equal monthly instalments of INR 7,30 lakhs
beginning from May 2023 @ 8.40% per annum, with last instalment due in the month o
March 2028, The amount {mcluding current ) is in 24
menthly instalments starting from April 2026

1x) Vehicle loan from Axis Bank amounting to INR 166 95 lakhs {nan-currcnt: INR 9044 lakhs, current: INR 76 51 lakhs)|
(March 31, 2025 [NR 23731 lakhs (non-current: INR 166,95 lakhs, current; INR 7036 lakhs)} was secured by fir

Vichicle loan is repavable over ) months from the date of first disbursement loan amount

exclusive charge on the vehicks.

luding | month peried via 39 equal monthly instalments of INR 7.30 lakhs
beginning from June 2023 @ 8 40% per ansum, with fast instalment due in the month of
April 2028, The outstanding amount (including current maturitics) is repayable m 25
monthly instalments starting from April 2026

x) Vehicle loan from Axis Bank amounting to INR 853 #4 lakhs (nor-current: INR 488 94 lakhs, current, INR 364 00 Jakhs)
(March 31, 2025 INR 1,209.71 lakhs (non-current: INR 861 73 lakhs. current: INR 34806 lakhs)) was seeured by first
lusive charge an the vehicles

Vichicle loan is repavable over 0 months from the date of first disbursement loan amount
including | month moratorium period via 59 cqual monthly instalments of INR 36 5| Jakhs
beginning from May 2023 @ 8.33% per annum, with last instalment due in the manth of]
May 2028 The outstanding amount (including current maturities) is repmvable in 26|

manthly instalments starting from Apnil 2026

(The space hetow has been left blank intentionally
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12C

(B) Quarterly resurns or statements of current assets filed by the Campany with banks are in agreement with the books of aceounts exeept to the following;

() varinces ansing [rom entrwes posted as a part of routine book closure process, which is concluded afier filing ol statements with the banks, and

(b) certain account balances sie impairment allowance (allowance for bad and doubtful debis) of trade receivables and provison for inventorees, have not been considered while reporting m the quarterfy

statements fled with the bank
These discreponcies do not hase any impact on

lassifi of loan or o with any debt covenants

For the year ended March 31, 2026

Quarter ended Nure of bank Particukars of Amount as per | Amaunt as reported in| - Amount of
securitics provided | books of accounts the quarterly difference
return/statement
June 3ik, 2025 Axis Bank (Trade receivalbiles 0,608.51 9,849,010 {240.49)
September 30, 2025 Axis Bunk Trade receivahles 935753 10,009,080 (651.47)
December 31, 2025 Axis Bunk Trade receivables 900599 460800 (GO2.00)
Murch 31, 2026 Axis Bank Trade receivables 8,428.31 8.59049.00 (480.649)
June 30, 2025 Axis Bank Inventories 1,612,935 1,684.00 {7L05)
September 30, 2025 Axis Bank Inventories 1,389,360 145400 [[RXE
December 31, 2025 Axis Bank Inventoricy 1,550 (72.05))
March 31, 2026 Axiy Bunk Inventoricy 1,3749.00 (57.76)|
For the vear ended March 31, 2023
Quarter ended Name of bank Paruculars of Amount as per | Amount as reported in Amount of
securities provided | books of accounts the quarterly difTerenee
LTSIl en)
June 30, 2024 Axis Bank Trade reconvables 043552 02 00 {466 48))
plember 30, 2024 Axis Bank Trade recenables S47827 117100 {692.73)
Docember 31, 2024 Axig Bank Trade recenvables 9262 85 G704 00 {441 15}
March 31, 2025 Axig Bank Trade receinvables 9.064.75 LR ] (277 23}
June 30, 2024 Axs Bank Imventories 1,399 22 LA30 00 {36.78)
September 30, 2024 Axis Bank Inventories 1463 T8 L0 (it (41.22)
December 31, 2024 Axis Bank Iy entorics 1A78.31 1545 00 (70 65y
March 31, 3025 Axis Bank lll\\\:nlurn.s 1,504 96 1 A77.00 (T204))

Trude payables
Particulurs March 31,2026 March 31, 2023
Total outstanding dues of micro enterprises and small enterprises (refer note 33) 1,652.69 6767
Total outstanding dues of credrors other thas micro enterprises and small enterpnises
|nchideng prosison on n g to INR | 72 fakhs (March 31, 2025 INR | 72 276797 3,181 50
lakhs ). refer note 27|
Total A A2 66 J.B5R 20
Trudde payables npeing schedule
As ut March 31, 2026
Purticulars 1] fingz fur foll perieds from due dute of payment
Nat due Unbilled Lexs than 1 vear 1-2 vears 1-3 vears Mare than 3 veurs Tatal
Undisputed ducs of micro coterprises and small enterprises U558 62416 LAERIES 7.30 LGl 1.652.6%
i N i | Salie ises ]
LUny sipl_nﬂl ilues of ereditors other thun micro enterprises and ymal 219181 25448 0175 ) 11553 276707
cnterprises
Total 387,39 B83.04 316.79 730 126,14 +A2ikG6
As at March 31. 2025
Partculars Outstanding for following periods [rom due date of payment Toal
Not due/ Unbilled Less than | vear 1-2 wecars 2-3 vears More than 3 v cars

Undisputed dues ol micro enterprsses and small enterpases 3308 35029 [EXIC] 145 18 6Th 79
Undisputed ducs of crediters other than micro cnlorprises and small 1937 24 Gl &1 170 74 |63 63 EEH 3.181.50

TH042 L2601 TR3 83 164 T 24 345829

(1} Trade pas ables are unsecured, non-micrest bearmg and are normally settled i the range of | to 180 davs terms
{u) Refer note 31 for the Company s credit nsh management process
{1i1) Mo trade pavables are due to relaled partics

Other financial linbilities {current)

Particulars March 31, 2024 March 31, 2023
Seeurity deposit lrom customers (refer note (1) below) 12132 JREAIE]
Tnterest acerued bul not due on borrowings 440 A0
Unpaid dividend (refer note (i) below ) 2350 I8 66
Capital ereditors drefer note (i) below) .51 70 60
Paynble 1o cmplos cos 31527 28910
Total G, (M (R

(1) Seeunty deposits [rom eustomers are nen-nlerest bearng and are under as per the terms of agreement with customers
(1} There are no amounts due and outstanding o be credited to Investor Edueation and Proseetion Fumd
(aee) Inchede dues 1o miero and small enterprises amounting 1o INR 55 64 lakhs (Mareh 31, 2023 INR 56 24 Fskhs) [refer note 33|

(The space helow has been feft Blark itentanaily)
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13 Other current i

Partlculurs March 31, 2026 March 31, 2023
Statutory dugs 314.02 4744
Total 31402 247 44
13A Contract linbiliti
Particulars March 31, 2026 March 31. 2023
Advance lrom HT.IME 33.20
Tot:il B7.00 33.20
The Company has entered into an agreement/arangement for providing of services. The Company has sdentified the p b and recosmsed the same as contract liability where the Company has

abligation to deliver the services 10 a custemer for which the Company has recened consideration

ilities carried at amortized enst:-

Purticulirs Note March 31, 2026 March 31, 2023
Non-Current Current Man-Current Current
Borrowings 12A and 12B 9,335,649 220596 963139 342392
Trade payables 12c 3 4420.66 s 1,8%8.20
Other financial habilities 12D - Gt {4} - F009 04
Lease liabilitics 5 15,0551 160417 16.531 39 1,0183.52
Total 27A426.20 H.496.79 26,162 9% 938477
14 Provisions
Particulary March 31, 2026 March 3 1. 2023
Non-Current Current Mon-Current Current
Provision for cmployee benefits
Prosision for compensated absences [refer note (1) below and 194 - 32305 - 21482
Provision for gratuity (net) |refer note 19A and 26| 638,20 - 361 80 -
Totul 658,200 31315 361850 214.82
Note:

11 Since the Compam does not have an unconditenal rght 1o defer settlement for am of the Leave obligations, it disclosed the ameunt as current hablities, Howener, the Company does not expect that all lease

abligations will be seuled in the next 12 months

Particulars

March 31, 2026

March 31, 2025

130.73

163.73

Leave oblwations not expected 10 be settled within the newt 12 monthy
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15

Revenue from operations

Particulars March 31, 2026 March 31, 2025
Sale of services :

Warchousing services 25,317.65 22 663.70
Transportation services 12,618.52 14.221.49
Sale of goods :

Trading and distribution 22,501.94 18,368.26
Total 60,438.11 55,253.45

Disaggregated revenue information
Set out below is the disaggregated of the company’s revenue from contracts with customers:
I. Geographical markets

Within India 60,438.11 55,253.45
Total revenue from contracts with customers 60,438.11 55,253 45
IL. Timing of revenue recognition

Goods transferred at point in time 22,501.94 18,368.26
Services transferred over time 37,936.17 36,885.19
Total revenue from contracts with customers 60,438.11 55.253.45
IIL Contract balances

Trade receivables (refer note 6A) 8.,428.31 9.064.75
Contract assets (refer note 6F) 28.68 3833
Contract liabilities (refer note 134) 87.00 53.20

- Trade receivables are non-interest bearing and are generally on terms of 0 to 90 days.
- The Company recognised expected credit losses on receivables arising from contracts with customers, included under other expenses in the statement
of profit and loss. amounting to INR 363.75 lakhs and INR 137.80 lakhs for the vear ended March 31, 2026 and March 31, 2025 respectively.

Contract assets relates to revenue eamned from transportation service. As such, the balances of this account vary and depend on the number of vehicles
in transit at the year end

Contract liabilities include short-term advances received 1o render warehousing and transportation services and to deliver goods

IV. Reconciliation of revenue as per contract price and as recognized in the statement of profit and loss

Revenue as per contract price 60,438.11 5525345
Less: Discounts & i
Total revenue from contracts with customers 60,438.11 55.253.45

V. Performance obligation
The performance obligation in respect of services being provided by the Company for warchousing and transportation is satisfied over a period of time
and the payments are generally due upon delivery of services, acceptance of customers and within a period ranging from 0 to 90 days.

The performance obligation in respect of goads being sold by the Company is satisfied upon delivery of goods and payments are generally due within a
period ranging from 0 to 90 days.

Other income

Particulars March 31, 2026 March 31, 2025
Interest income from;

- Bank deposits 11.08 12,12
- Income tax refund 316 60,90
- Others - 13.84
Unwinding of discount on security deposits 82.44 80,79
Guin on sale of mutual funds at fair value through profit or loss 532 48.75
Fair value gain on mutual funds at fair value through profit or loss 0.09 2
Gain on disposal of property, plant and equipment {net) 83.39 a
Gain on termination of lease contracts (refer note 3) - 163.76
Miscellaneous income* 151.01 43.62
Total 364.49 423.78

*Miscellaneous income includes sale of scrap.
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(Al amaunts in INR lakhs, unless otherwise stated)

17A Purchase of traded goods

Particulars

March 31, 2026

March 31, 2025

Purchase of traded goods

20,497.49

17,196.28

Total

20,497.49

17.196.28

17B (Increase)/ decrease in inventories of traded goods

Particulars

March 31, 2026

March 31, 2025

Opening balance 1,504,96 1,208.38
Closing balance 1.321.24 1,504,96
(Increase)/ decrease in inventories 183.72 {296.58)

18 Operating expense

Particulars March 31, 2026 March 31, 2025
Power charges 4,085.49 3.461.16
Labour charges 4,621.33 3.626.75
Vehicle running expenses 1,823.60 1,827.63
Vehicle fuel expenses 3,462.02 361392
Palletization charges and others 638.19 561.07
Vehicles hire charges 5,223.05 6,817.60
Total 19,853.68 19.908.13
19 Employee benefits expense
Particulars March 31, 2026 March 31, 2025
Salaries. wages and bonus 3,767.60 3,308.53
Contribution to provident and other fund (refer note 26) 210.44 200.69
Directors sitting fees (refer note 28C) 39.00 47.00
Gratuity expense (refer note 26) 122,26 82,24
Staff welfare expenses 355.61 285.05
Total 4.494.91 3.943.51

194 On November 21, 20235, the Central Government issued four separate notifications in the Official Gazette announcing implementation of four Labour

Codes, viz., the Code on Wages, 2019, the Industrial Relations C ode, 2020, the Code
Working Conditions Code, 2020, These four codes replace
codes. the Central Government has pre-published the draft rules on December 31, 202
final rules are expected to be notified in due course. To ensure

Frequently Asked Questions (FAQs) on the four codes,

on Social Security, 2020 and the Occupational Safety, Health and

and consolidate 29 existing labour laws, Following the implementation of the four labour

5 under the respective Labour Codes, for public comment and the
smooth implementation, the Ministry of Labour and Employment has also issued the

The four codes prescribe an inclusive definition of the term “wages'. which among other matters is relevant for determination of post-employment

benefits including gratuity to all emplovees. In accordance with
the "wages" and the excluded items cannot exceed 50% of total remuneration, If there is an excess,
part of wages. The four codes also introduce changes related to leave entitlement and encashment
n excess of 30 days will be encashed at the end of each calendar vear and workers w

leave.

The Company has assessed and disclosed the incremental im
best information available till authorisation of the financial
India. The Company has determined that these changes result in an increase in gratuity obligation and leav
50.61 lakhs, respectively. Considering the materiality and regulatory-driven, non-recurring nature of this change,
in obligation of INR 274.19 lakhs as an expense under the head “Exceptional ltems”
2026, Considering that it is emerging topic and the finalisation of Central/ State Rules

the definition, certain specified items forming part of remuneration are not included in
then it is presumed that excess amount also forms
for workers. Going forward. workers’ leave balance
ill have a right to demand encashment for entire accumulated

pact of these changes on the basis of actuarial assessment obtained by the management and

statements for issue, consistent with the guidance of Institute of C hartered Accountants of

and provide appropriate accounting effect as required based on future developments,

20 Finance costs

¢ obligation of INR 223 58 lakhs and INR
the Company has presented increase
in the statement of profit and loss for the vear ended March 3 i
is still pending. the Company will continue monitoring changes

Particulars March 31, 2026 March 31, 2025
Interest on loans from banks 906.83 805,10
Interest on lease liabilities (refer note 5) 1,757.96 1,620.56
Interest on others 10.62 19.89
Total 2,675.41 2.445.55

21 Depreciation and amortisation expense

Particulars March 31, 2026 March 31, 2025
Depreciation of property, plant and equipment (refer note 3 4,768.98 4.429.03
Amortisation of intangible assets (refer note 4) 7.49 11.03
Depreciation of right-of-use assets (refer note 5) 1,982.88 1,.867.57
Total 6,759.35 6,307.63
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22A

22B

Other expenses
Particulars March 31, 2026 March 31, 2025
Rent (refer note 3) 706.25 556.14
Repairs and maintenance

- Plant and equipment 806.54 636.26

- Vehicles 623.84 583.45

- Others 273.61 197.86
Security and other charges

- Security charges 751.62 713.02

- Other charges 90.89 60,63
Printing and stationary 121.24 112.38
Insurance 219.10 31043
Rates and taxes 830.45 680.63
Travelling and conveyance 246.17 295.16
Legal and professional charges 234.51 302.10
Payment to auditor { refer note 22A) 47.50 41.47
Communication 77.44 72.97
Corporate social responsibility expenditure (refer note 22B) 36.01 33.00
Loss on write off/ disposal of property, plant and equipment (net) 16.21 119.65
Impairment loss on trade receivables (refer note 31(ii)) 363.75 137.80
Impairment loss on other current assets (refer note 9A) 155.31 100.62
Miscellaneous expense® 719.46 619,67
Total 6,319.90 5,573.24

*Miscellaneous expense includes meeting and conference and other admin expenses.

Details of payment to auditors

Particulars

March 31, 2026

March 31, 2025

Statutory audit fee (including limited reviews) 45.00 3897
Reimbursement of expenses 2.50 2.50
Total 47.50 4147
Details of Corporate Social Responsibility (CSR) expenditure:
Particulars March 31, 2026 March 31, 2025
(A) Gross amount required to be spent by the Company during the year 34.40 33.00
(B) Amount approved by the Board to be spent during the year 36.01 33.00
(C) Details of amount spent (in cash) during the vear ended March 31, 2026 and March 31, 2023:
Particulars March 31, 2026 March 31, 2025
i) Construction/acquisition of any asset - :
ii} On purposes other than (i) above 36.01 33.00
(D) Details related to spent/ unspent obligations:
Particulars March 31, 2026 March 31, 2025

i) Promoting education, health care and rural development = -

ii) Eradicating hunger, poverty and malnutrition 36.01 33.00

ii) Unspent amount in relation to:

- Ongoing project - &
- Other than ongoing project 2 .

Disclosure for excess amount spent:
Particulars March 31, 2026 March 31, 2025
Opening balance = -
Amount required to be spent during the year (34.40) (33.00)
Amount spent during the year 36.01 33.00
Provision for shortfall amount / (Excess spent not carried forward) (1.61) -

Closing balance
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Income tax

The major components of income tax expense for the vear ended March 31, 2026 and March 31, 2025 are -

Statement of profit and loss :
Profit and loss section

Particulars

March 31, 2026

March 31, 2025

Current income tax ;

Current tax on profils for the vear 183.34 354.41
Total current tax expense 183.34 354.41
Deferred tax :

Increase in deferred tax assets 633.13 1,113.67
Decrease/(increase ) in deferred tax liabilities 136.53 (789.65)
Total deferred tax income (769.66) (324.02)
Total income tax expense/ (income) reported in statement of profit or loss (586.32) 30.39

OCI section
Deferred tax related to items recognised in OCI during the vear:

Particulars March 31, 2026 March 31, 2025
Income tax relating to remeasurement (gain)/ loss on defined benefit plan (8.41) 2.17
Deferred tax charge to OCI (8.411 2.17

Reconciliation of Effective tax rate

Particulars

March 31, 2026

March 31. 2025

Profit (loss) before income tax (256.05) 599,47
Statutory income tax rate in India (refer note 7) 34.944% 34.944%
Computed tax expense/ (credit) (89.47) 209.48
Adjustment on account of tax rate change from 29,12% to 34.944% (refer note 7) - (351.47)
Impact of deferred tax on account of deduction ws 35AD benefits availed in earlier (82.80) 4882
years

Reversal of deferred tax asset on brought forward losses relating to earlier periods - 226.43
(refer note 270 iv i d))

Previously unrecognised deferred tax asset (MAT eredit entitlement) (437.41) -
Non-deductible expenses for tax purposes 23.36 96.73
Other items - .39
Total tax expense/ (credit) (586.32) 30,39

Significant estimate

During earlier years, the Company had paid Minimum Alternate Tax (“MAT') amounting to INR 583.86 lakhs under the

provisions of Section 115]B of

the Income-tax Act, 1961. Based on the principle of prudence and absence of convincing evidence regarding future taxable profits at that time, the

MAT credit entitlement was not recognised as an asset in those years,

As the Company became liable to tax under the normal provisions of the Income-tax Act and has utilised the MAT credit of INR 437 41 lakhs against
such normal tax liability, the MAT credit so utilised has been recognised in the Statement of Profit and Loss for the vear ended March 31, 2026 and
thus, the tax credit is higher. Balance MAT credit has been utilised against tax demand (refer note 27{iv)a))l. No MAT credit asset remains

unrecognised or carried forward as at the reporting date,

Unrecognised MAT credit expires, if unutilised, based on the vear of origination as follows (refer note 27(a)iviia)

Financial year of expiry

Mareh 31, 2026

March 31, 2025

2030 - 51,36
2031 - 187 98
2037 - 14.53
2038 - 21947
2039 - 110.52
Total - 383.86

(1he space below has been lefi blank intentionally)
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24 Earnings per shure (EPS)
Buswe ot are cokeulised by dvideng the protit for the period attnbutabke to equaty bolders b the werphted v erape number of equity shares oulstandmg dunng the vear
Diubed EP'S dmeims are caleulated by dioading the profit attrabutable o owmers of the compant i the wesghied average number of equity shares oustanding durmg the e el the weighted averzme mumber of equity shures that woull be
sused on eumverson of all the Silutive potemal equit shares mio ety shares

The finflowanyg tabie refbects the ineame and shiare dats psed i ibe bastc and didused EPS computations

Partleulars March 31, 2036 Mareh 31 2005
Earnings per share
Basic:
Profit atibutable fir basie cormings (INR n kakhs) (A 330.27 S0 G
Effet of dilumn 2 -
Trofit attnbatahle for difuted eamings (MR m lakhs By 3327 S 08
Weighted average number of gty shares for computing basie camumg per share {number m Takhsai Oy 16708 16T 88
E ol dilubion - -
Weenghtid average number of eyuiy shures for compaiag diluted saming per share |aumber Takhsi 111 1,670.5% 1,670 8%
T folowang tahle shows the computation of Base and Duiutel KPS
Fnswe earnmges per share atnbotable to the Uiy hubiders of the Coairpany | AC) .20 034
[sluted earnings per share apabutable o the equiy holders of the Company (B .20 R
2% Ratio anulysls and its elements
Snie |Ratios Numerator Denominatur Murch 31, 2026 | March 31, 2028 ition | Explanation for variations abuve 25%
1a) [(Current ratso Current ansets Currerd Tiabikitpes-Cusment 172 PO [ (753%)  INA
of i
b
ihy D=Lty ratm Total debt = Mop-cunert borrowings | Total equity (i3 @75 F5KM [NA
current bormsings + oeneowenl lese
basblities+ engment Jurse Jubilities
() Dbt Service Coverage g3t Farmmgs for debt servige = Profit for thefDebl servsee = Interest + prneiply 141 137 T3 [NA
vear + monecash operatng expenses fike{repavment of lemse habbities and)
hey arxl expenses = (b I
linanee cost == other adpesiments bhe
it boas o dispesal of progens, plant and|
cquipitsent
id} Hastuien s Sty Tt Prosfi for the vear Avenpe wota] eyt il ol | 0 R0 [Beerease 15 on sceount of decrease i profil fae )
current vear
(= Inpvemitent urmober rie Cist b poeds sold = Porchase of traded] Averaps myventores IER] 1246 ) 1740 NA
goonds  f peneise deerewse o el of
wracded pods
i Tradee ey ables tumsser ratin Renenue lromn operatiols Anerape inwle reeeival il LE AR [NA
gl Trade pasable tamoser rits i Purchase of traded gosds + Operating| Average trade payable n73 sl don INA
eapenses
il et caprial turmover ralin [enenue [nun aperatns Waorking capital = Currenl dswts) (SR H1 1957 dnlti [NA
= wurrunt habilisey
(11 et protit et Protia for the wear Revemue o ogerions. [T} GUL| CH ey |Decrerse 15 on aceount of decrease 0 peolit foe th
cuirrent sl amd memiee o e e
11 Tt on capial cmphmal Fammes betore smtereat amd tnses = ProfitfCagatal emphsed = Tangable ney [ uie ] cEsast [NA
hefiore s, +Fraaim eosts worth + total debt + defermed Lay)
hudality
h [Return sa iy estment [Ciain on e estowenls Average i eshincms 202 s a6l Jlnerse 5 oon aeeeunt of reduclion 0o averige]
i estments iz the v

T spuree bl Fas heew feft fefurenk pevseannaralin g
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26 Disclosures under Ind AS 19

a) Post retirement benefit- defined contribution plans
The Company makes contributions to Pravident Fund and Employee State Insurance Corporation (ESIC), which are defined contribution plan. for qualifying employees. Under the
schemes, the Company is required to contribute a specified percentage of the payroll cost to fund the benefits. The Company has recognised an amount of INR 209 46 lakhs (March
31, 2025 INR 198.81 lakhs) for provident fund contributions and INR 0 98 lakhs (March 31, 2025. TNR | 88 lakhs) for contribution to ESIC in the statement of profit and loss, The
contributions payable to these plans by the Company are at rates specified in the rules of the schemes,

b) Post retirement benefit- defined benefit plan
The Company makes annual contribution to the Gratuity Funds Trust which is maintained by LIC of India, 2 defined benefit plan for qualifying employees. The gratuity plan is
soverned by the applicable stattory provisions. Under the Act, employees who have completed five years of continuous service (except in cases of death or disability) are entitled to
specified benefit. The level of benefit provided depends on the member's length of service and salary at the time of exit. The employee is entitled to a benefit equivalent to 15 days of
last drawn wages (as defined under the Code on Social Security, 2020) for each completed year of service,

The present value of the obligation under such defined benefit plan is determined based on an actuarial valuation as at the reporting date using the "projected unit credit” method,
which recognises each period of service as giving rise to additional unit of employee benefit entitlement and measures each unit separately to build up the final obligation. The
obligations are measured at the present value of the estimated future cash flows. Actuarial gains and losses (net of tax) are recognised immediately in Other Comprehensive Income
(O

Changes in present value of the defined benefit obligation and fair value of plan assets are as follows -

1} Change in present value of defined benefit obligation

Particulars March 31, 2026 Mareh 31, 2025
Balance at the beginning of the year 422.82 36291
Current service cost 99.12 7331
Past service cost {refer note 19A) 223.58 -
[nterest cost 26.41 2459
Experience (gmn)loss on plan liabilities (16.43) (6.08)
Financial (zain)/loss on plan Gabilities (9.23) 10.82
Benefits pad (47.48) (42.73)
Balance at the end of the year 698.79 432.82
1t} Change in fair value of plan assets

Particulars March 31, 2026 March 31, 2025
Balance at the beginning of the vear 61.02 103.91
Interest income 329 579
Mortality charges and taxes (0.02) (0 13)
Experience (gain)/loss on plan assets (1.29) (140
Financial { gain)/loss on plin assets (0.30) (0.06)
Contribution by the Company 2537 -
Benefits paid {47.48) (47 09)
Balance at the end of the year 40,59 61.02

iii) Reconciliation of present value of defined benefit obligation and the fair value of assets:

Particulars March 31, 2026 March 31, 2025
Present value of plan assets 40,59 61.02
Present value of defined benefit obligations 698,79 42282
Amount recognised as liabilities (638.20) {36l 80)
Non-current (refer note 14) 658.20 361 80
Current {refer note 14) - -

iv) Major category of plan assets as % of total plan assets

Particulars March 31, 2026 March 31, 2025
Ya %o
Insurer d funds 100%: 10045

Risk exposure
These plans typically expose the Company to actuarial risks such #s. investment sk, interest rate risk, langevity risk and salary risk

Investment risk
The present value of the defined benefit plan liability is calculated using a discount rate which is determined by reference to market vields at the end of the reporting period on
sovemment bands. The Gratuity plan is funded with Life Insurance Corporation of India (LIC). The Company does not have any liberty to manage the fund provided to LIC

Interest risk
A decrease in the bond interest rate will increase the plan liability, however, this will be partially offset by an increase in the return on the plan's debt investments

Longevity risk
The present value of the defined benefit plan liability is calculated by reference to the best estimate of the mortality of plan participants during their employment. An increase in the life
expectancy of the plan participants will inerease the plan’s liability.

Salary risk
The present value of the defined benefit plan liability is caleulated by reference to the future salaries of plan participants As such, an increase in the salary of the plan participants will
increase the plan’s liability
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v) Expense recognised in statement of profit and loss

Particulars March 31, 2026 March 31, 2025
Current service cost 99.12 733l
Mortality charges and taxes 0.02 013
Met interest expense for the vear 23.12 18.80
Total exy r d in the stat t of profit and loss before exceptional items (refer note 19) 12226 92.24
Past service cost (refer note 19A) 223.58 -
Total expenses recognized in the of profit and loss J45.84 G2 24
vi} The principal phions used in determining gratuity ebligation for the Company's plans are shown below:
Particulars March 31, 2026 March 31, 2025
Economic assumptions
Discount rate 6,90% 6.60%
Rate of increase 1n compensation levels 9.50% 950%
Rate of return of plan assets 6.60% 720%
Demographic assumptions
Morality table TALM (2012-14) TALM (2012-14)
Retirement age 58 58
Withdrawal rates
= upto 30 years 20.00% 20.00%
- from 31 10 40 years 20.00% 20.00%
- from 41 to 30 years 20.00% 20.00%
-~ above 30 years 20.00% 20,00%

Notes:

I} The discount rate 1s based on the prevaling market yields of Indian Government securities as at the Balance Sheet date for the estimated term of the obligation

2iThe expected return on plan assets is based on market exp , it the k

| taking into

of the period, for returns over the entire life of the related oblizgation. The expected retum on
plan assets reflects changes in the fair value of plan assets held during the period as a result of actual contributions paid in to the fund and actual benefits paid out of the fund,

the inflation, semonty, promotion and other relevant factors.

3} The salary escalation rate is the estimate of future salary increase

vii) A quantitative sensitivity analysis for significant assumption is as shown below:

A Particulars

March 31, 2026

Assumptions

Sensitivity level

Impact on defined benefit obligations
Assumptions

Sensitivity level

Impact on defined benefit obligations

Discount rate

1% decrease
31.73

1% increase
(29.15)
Salary increment rate
1% incrense 1% decrease
2425 {22.76)

B Particulars

March 31, 2023

Assumplions

Sensitivity level

Impact on defined benefit obhgatons
Assumptions

Sensitvity level

Impact on defined benefit obligations

The sensitiv

Discount rate

[%s inerease 1" decrease

(1774 1933
Salary increment rate
1%0 increase 1% decrepse
1485 (13.92)

analyses above have been determined based on a method that extrapolates the impact on detined benefit obligation as a result of reasonable changes in key assumptions

occurring at the end of the reporting vear The sensitivity analyses are based on a change in a significant assumption, keeping all other assumptions constant, The sensitivity analyses
may not be representative of an actual change in the defined benefit obligation as it is unlikely that changes in assumptions would cceur in 1solation from one another

The average duration of the defined benefit plan obligation at the end of the reporting year is 6 17 vears {March 31, 2025 6 55 years)

The following benefits payments, for each of the next five years and the ageregate five years thereafer, are expected to be paid

March 31, 2026 Expected henefit

Within the next 12 months 138.42
Between 2 and 3 years 473.46
Beyond 5 years 508.19

March 31, 2023 Expected benefit

Within the next 12 months 8967
Between 2 and 3 years 27803
Bevond 3 years 34612

viii) Amounts recognised in the statement of other comprehensive income (OCI)

Particulars

March 31, 2026 March 31, 2025
Remeasurement for the year- obligation (gain)loss (25.66) 474
Remeasurement for the year- Plan asset gain 1.59 146
Total remeasurements (gain}loss for the year recognised in OCI (24.07) 6.20

(The space helow has been left blank imtentionally)
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27 Commitments, contingencies and guarantees

a) Contingent liabilities
The Company had contingent lrabilities in respect of.
Particulars March 31, 2026 March 31, 2025

1) Income tax matters

. SRR
(amount paid under protest Nil (March 31, 2025 Nil) Al PR
1) VAT matter 8.42 842
(amount paid under protest INR 8 42 lakhs (March 31, 2025 INR 8 42 lakhs)) 2 o
i} GST
- - . 867.08 1,119.25
(amount paid under protest INR 58 49 lakhs (March 31, 2025 INR 70 &4 lakhs))
) For other litizations, impact of which 1s not ascertainable ( reter note 27(1v)) i .
Total 1,108.92 1,366 59

Note:

i) Income tax matters:
The Company has appeals pending before CIT(A) in respect of disallowance of depreciation and certain expenditures for AY 2007-08 The Company 15 contesting aforesaid
disall and the bel that the Company is entitled to aforesaid deductions and claims and hence, no provision for the aforesaid demand/notices has been
made in the financial statements as at March 31, 2026 m this regard

Further, the Company has recognised a provision of INR 1.72 lakhs (March 31, 2025 INR 172 lakhs) in respect of other tax matters, based on the assessment of the likeiy
outeome of such matters

i) VAT matter:
The order dated September 16, 2016 ws 51(T)(e) of the Punjab Value Added Tax Act, 2003 demanding INR 8 47 lakhs was issued by the Assistant Commussioner of taxes The
Company appealed against the order and believes that the Company 15 entitled to credits and hence, no provision for the aforesmd demand/notiees has been made in the finaneial
statements as at March 31, 2026 in this regard

iii) Goods and serviee tax matters :
Durning the previous and curent year, the Company received demand orders under Section 73 of the Goods and Services Tax Act, 2017 amounting to INR 1,370 68 lakhs
(including interest and penalties) from various states The Company made a pre-deposit of INR 76 68 lakhs and filed appeals agamst the said orders. and the department had
Further unilaterally deducted mput tax credit aggregating to INR 163 63 lakhs from the Company’s electrone credit ledger (“ECLT) il March 31, 2016 Ou of the total demand
orders. demands amounting to INR 503 60 lakhs have been concluded. agamst which the Company has pard and expensed an amount of INR 99 92 lakhs durmy the vear Further,
the Company has other GST show cause notices amounting 1o INR 528 03 lakhs pending as at date

Based on internal assessment and expert opinion, the management believes that the smd demands ( notices aggregating to INR 1,395 11 lakhs are not tenable, and no provision is

required to be made 1n respect of the above matters (including against pre-deposit/ ECL deduction of INR 224 14 lakhs) However, basis best management estimates and as an
abundant caution, the Company has provided an amount of INR 100 36 lakhs as at March 31, 2026 1n this regard in the finaneial statements.

fThe space below has been lefi blank mientionally)
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iv) Other litigations
2. The Company received an assessment order dated January 30, 2026 for Assessment Year 2024-25, wherein the Assessing Officer (“A0") has disallowed deduction of INR

b}

c)

463 83 lakhs under Section 35AD of the Income-tax Act, 1961, in respect of the Company’s Mumbai and Hyderabad cold storage units, which the AQ considered neligible for
deduction under the said section. Penalty proceedings under Section 270A have also been mitiated. The Company has filed its responses against the penalty proceedings, which is
pending for disposal

As the Company’s tax lizbility for the said assessment year vias determined under MAT provisions, the disallowance does not impact the tax liability for assessment year 2024-
25, and accordingly, no provision is recognised in these financial statements. Further, penalty proceedings remain intiated but not adjudicated as at the reporting date and as there
was no revenue loss to the Department, no provision is considered necessary in these financial statements in this regard

Duning the previous year, the Company was served a notice wheremn the District Valuation Officer of Income-tax sent a report to the Assessmg Officer in relation to the
assessment of the value of the Company’s assets at Siligun, The District Valuaton Officer, based on the information submitted by the Company and inspection conducted, had
arrived at a value which was lower than the value declared by the Company by INR 1,411.91 lakhs. The report was also 1ssued without providing the Company any opportunity of
representation

The Company believes that there 15 a caleulation error in the notice and that the Valuation Officer did not consider the impact of goods and services tax and the structure and
specification of the warchouse. The Company filed its responses to the smd notice duning the previous year; however, as on date, the Assessing Officer has not taken any further
action on the Company i

The management, based on an opinion from a legal expert, believes that no new order can be passed under Section 154 of the Income-tax Act, 1961, based solely on the report
from the Valuation Officer, and no material adjustments are likely to anse in these financial statements in this regard

The order dated February 06, 2023 demanding INR 460 75 lakhs was received by the Company from Panvel Mumicipal Corporation ('PMC') for its warehouse for the payment of
property taxes at an incremental rate retrospectively from the years 2016 to 2022 The Company draws reference to provisions of Section 129A of the Maharashtra Mumeipal
Corporation Act, 1949 and recaleulated the amount and had pad entire amount along with penalty amounting o INR 467 19 lakhs to PMC. A legal case has also been filed
agamnst the demand 10 Bombay High Court through Taloja Industrial Association (TMA) on behalf of the entire Taloga Industries against exorbitantly high property tax by PMC
The matter 1 currently pending at Bombay High Court No habilities exist with respect to property tax demands as of date

In November 2022, the [ncome-tax Department conducted a survey under Section 133A of the Income-tax Act, 1961 (“Act”) at certan premises of the Company and had taken
certamn documents and mformation for further investigation Subsequent to the survey, show cause notices were served on the Company as to why income agaregating to INR
6,110,910 lakhs in respect of Assessment Years (“AY7) 2016-17 to 2022-23 should not be taxed, alleging that the Company had violated the conditions for Section 35AD of the
Act, which was availed m respect of its facilities at Hyderabad and Mumbai during the financial years 2013-14 and 2015- 16 respectively, and that certam eaputal expenditure
ageregating to INR 3,658 83 lakhs should not be disallowed The lncome-tax Department assessed this to be a case for reassessment | re-tomputation of income under Section
148 of the Act

In March 2024 and July 2024, the Company received assessment orders for AY 2016-17 to 2022-23 under Section 147 of the Act and for AY 2023-24 under Section 143(3) of
the Act, disallowing the 35AD deduction claimed for the two faciliies amounting to INR 6.11091 lakhs and disallowing certan other expenditure alleged to be non-zenuine
amounting to INR 42 24 lakhs, and raised a demand of INR 3,177 40 lakhs The Income-tax Department also mitated penalty proceedings under Section 270A of the Act for
these assessment vears. The management did not agree with these démand notices and filed applications for rectification under Section 154 of the Act

The Company performed a detaled assessment of the demand rased by the Income-tax Department and wvolved a third-party tax expent to evaluate the potential tax liability
Based on advice from external legal experts, the Company believes that these orders were 1ssued due to differences in interpretation of the provisions under Section 33AD of the
Actand filed an appeal with CIT(A) against the orders received for the aforementioned assessment years

During the previous vear, the Company recerved rectification orders under Section 154 of the Act for the aforesaid assessment vears with a demand of INR 19 72 lakhs, after
reduction i brought forward business losses of the Company by INR 1,889 29 lakhs and reduction in MAT credit by [NR 542 13 lakhs

The Company assessed the said orders and filed applications under the "Vivad Se Vishwas Scheme, 20247 on January 31, 2025, and received orders for full and final settlement
of tax liabilities for all assessment vears from the tax authorities under the sad Scheme The Company received net interest of INR 60 90 lakhs after adjusting the aforesaid
demand and pard a total of INR 0 06 lakhs as part of the settlement

Pursuant to the reduction in brought forward losses owing to the settlement under the Scheme, the Company reversed deferred tax assets of INR 660 19 lakhs (of which deferred

tax assets of INR 433 76 lakhs were reversed on March 31, 2024, based on management assessment supported by external expert views), and the balance INR 226 43 lakhs was
reversed dunng the previous vear. Thus, i the opimon of the management, the said matter stands resolved

Capital commitments

Particulars March 31, 2026 March 31, 2025
Estimated amount of contracts remaining to be executed on capital account and not provided for

. . = 205751
{net of advances of N1l {March 31, 2025 INR 417 19 lakhs))
Bank guarantees
Particulars March 31, 2026 March 31, 2025
- HDFC Bank Limited 34.00 3400
- West Bengal State Electneity Distnbution Company limited 94.95 94 95
- Graviss Foods Private Limited 400,00 400 00
- Havmor [ce Cream Private Limited 5.00 500
- Blue Star Limued 5.00 500
- Commussioner of Custom Jawahar 3571 3571
- Brndgestone India Private Limited 66,63 5063
Total 641.29 62529

The Company has provided bank guarantees in favour of above stated beneficiaries for business purposes

(Tl space befuw has beew left blank wrentionally)
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28 Related party transactions

A) Informavon required to be disclosed under Ind AS 24 on "Related Party Disclosures™

Holding Com pany
Gateway Distriparks Limited (w ¢.f December 24, 2024)

Investing party in respect of which the Company is an associate:
Gatewssy Distriparks Limited (ull December 23, 2024)

Entities in which directors /i ing party/holding pany have contralisignificant influence
Gateway Distriparks (Kerala) Limited (GDKL)

Star Data Infra and Serviees Private Limuted (SDISPL) (il March 12, 2023}

Container Gateway Limated {CGL)

Kashipur Infrastrueture and Freight Terminal Private Limited (KIFTPL}

Prism Intermational Private Linted (PIPL)

Perfiect Communeatan Private Limited (PCL)

Nuwsprint Teading and Sales Corportion (NTSC)

Star Cineplex Private Limited (SCPL)

Rocksolid Enterpnses Private Limited (REPL)

Key Management Personnel/ Executive Directors:

Mr. Sunil Naur, Chicf Executive Officer and Whele ume Dircctor (tll December 01, 2024)

Mr. Padamdecp Singh Handa, Chief Exceutive Officer and Whale time Dircector {w ¢ f December 01, 2024)
Mr. N Balakrishna, Chief Financial Officer ((ull August 24, 2025)

Mr Raghaw Garg. Chiel Financial Officer ((w ¢ f August 23, 2023)

Mr Kiran P George, Company Scerctary and Complianee Officer (till Aprl 30, 2024)

Mr. Sohan Singh Dhakad, Company Seerctans and Compliance Officer (w o f May 01, 2024 ull Apnl 30, 2026)
Ms Richa Gupta, Company Seeretary and Compliance Officer (w ¢.f May 01, 2026)

B) Directors of the Company
Independent and Non-Executive Directors

Mr. Prem Kishan Dass Gupta (Noa-cxecuting}
Mr Bhaskar Avula Reddy (Non-executive independent)
Mr Amn Kumar Gupta (Non-cxecutne imdependent)

Mr Anil Agparsal (Non-exeeutne mdependent)

M Ishaan Gupta (Non-gsecutne |
Mr Samvid Gupta (Non-executve)
Mrs. Vamma Yaday (Non-executive mdependent)

Post retirement henefit plan

Mes Snowman Logstes Laimied Emplovees Gt Fund

C) Key M Personnel ¢
Particulars March 31, 2026 Narch 31, 2023

1 Short-term employee benefits*
Mr Suml Nar - (BRI
Mr Padamdeep Singh Handa 125.35 2
Mr N Balaknshna 3573 Rl
Mr Raghav Garg. 36.65 =
Mr Kiran P George - 126
Mr Sohan Singh Dhakad 12.03 1o

2 Sitting fees to executive directors
Mr Sunil Nar - s00
Mr Padamdecp Simgh Handa .00 1.0t

3 Sitting fees to ive and ind, directors
Mr Prem Kishan Dass Gupta 5.00 i)
Mr. Arun Kumar Gupta 5.00 (]
Mr Bhaskar Reddy Avala 4.00 00
Mr. Anil Aggarwal 5.00 A.00
Mr. Samvid Gupta S.00 fIHL
Mr Ishaan Gupta .00 AN
Mrs Vanita Yaday 5.00 a0

FIncludes perquisites. allowance and bonus and does not include the provision made for grmtuity and leave benefits, as they are determined on dn aetuanial basis for all the emphoyees gether

The Company has complied with the provisions réfating to managerial as bed under the Comp Act, 2003 and the rules made th der The paud/ proveded to the
managenal persennel during the vear is within the limits approved by the shantholders and in accordance with the applicable provisions of section 197, 194 and other relevant provisions of the
Companies Act, 2013
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D) The following transactions were carried with related parties in the ordinary course of business :

S.No. Nature of transaction March 31, 2026 March 31, 2025
Particulars Holding Company Other related parties Halding Company Investing party in respectof  Other related parties
which the Company 15 an
Associate

1 Advance for purchase of land

Gateway Distriparks Limited - - - 1,800.00 -
2 Transportation services

Gateway Distriparks Limited 35111 - 130.19 33793 -
3 Hire charges - Vehicles

Crateway Distniparks Limited - - - RBTRS -
4 Rent charges

Gateway Distnparks Limited 13.07 -
5 Dividend paid

Gateway Distriparks Limited 417.80 - - 775,75 -
6 Contribution te gratuity trust

M/s Snowman Logistics Limited Employees Gratuity . 2537 2

Fund {Refer note (i) below)
7 Purchase of property, plant and equipment

Gateway Distriparks Limuted 1,290.61 - - - -

E} The following is the outstanding with related parties in the ordinary course of busi t
S.No. Nature of Transaction March 31, 2026 Mareh 31, 2025
Particulars Holding Company Other related parties Holding Company Investng party i respect of  Other related parties
which the Company 1s an
assaciite

I Transportation services (trade receivables)

Gateway Distniparks Limited 55.12 - 4837 - %
2 Plan assets (fair value)

Mis Snowman Logisnes Limited Employees Gratuity - 4050 - - 61.02

Fund (Refer note (i) below) -
3 Capital advance

Gateway Distriparks Limited (refer note 9A(i)) B85.00 - 1,800 00 - -

F) Loans to/from related parties
Noloan has been given/ recerved 1o/ from any related parnies

G) Terms and conditions of transactions with related parties
a Services provided fram o related parties are made in terms equivalent to those that prevail at arm's length tr: Other b of expenses to/from related parties 15 on
cost basis

b All other transactions were made on normal commercial terms and condibons and ot market sates
¢ All oustanding balances are unsecured and are repayable’ recevable in cash

H) There are no guarantees provided onrecenved for any related party recenvables or payables

1) For the vear ended March 31, 2026 and March 31, 2025, the Company has not recorded any impairment of recervables relating to amount owed by related parties This assessment is undertaken each financial
vear through examining the financial position of the related parties and the market in which they operate

Nate:
1) The Company muntains gratuity trust with LIC for the purpose of administenng the aratuity pavment to its emplovees (M/'s Snowman Logistics Limited Employees Gratuity Fund)
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29 Segment information
Operating segments are reported in a manner consistent with the internal reporting provided 10 the Chief Operating Decision Maker ("CODM") of the Company.
The CODM, who is responsible for allocating resources and assessing performance of the operating segments, has been identified as the Chairman and Chief
Executive Officer of the Company.
As per Ind AS 108 "Operating segments” the Company has three reportable segments as below

Warehousing services:
Warehousing services comprises of temperature controlled warehousing service operating across locations servicing customers on pan-India basis.

Transportation services:

The transportation generally facilitates inter-city transport of products and includes door to door service ie. last mile distrbution. This part of the business
provides dry transportation facility also to the customers using the temperature controlled facilities so that the customer gets a one stop solution for all the
warehousing requirement.

Trading and distribution:

The Company offer sourcing, vendor development, inventory planning and procurement services. The Company also purchase goods, hold inventory and sell on
just in time basis to the customers.

No operating segments have been ageregated to form the above reportable reporting segments.

The management of the Company monitors the operating results of its segments separately for the purpose of making decisions about resource allocation and
performance assessment. Segment performance is evaluated based on the profitloss and is measured consistently with profivloss in the financial statements and
also the Company's financing (including finance costs and other income) and income taxes are managed on the Company basis and are not allocated to
operating segments.

No customer represents sales of more than 10% of revenue from operations in the current and previous year, Also, the Company operates within India and does
not have operations in economic environments with different risks and retums. Accordingly, there are no other separate reportable segments in terms of Ind AS
108 on "Operating Sepments” other than those stated above,

(The space helow has been left blank mtentional{y)
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March 31, 2026

Warehousing

Transportation

Trading and

Particulars . s g et Unallocated Total
services services distribution
Revenue from operations 25,317.65 12,618.52 22,501.94 - 60,438.11
Purchase of traded goods = - (20,497.49) - (20,497.49)
Increase in inventories of traded goods - - (183.72) - (183.72)
Operating expense (9,166.44) (10,439.41) (228.11) (19.72) (19,853.68)
Gross profit 16,151.21 2,179.11 1,592.62 (19.72) 19,903.22
Employee benefits expense (2,405.63) (340.83) (86.99) (1,661.46) (4,494.91)
Other expenses (4,302.79) (1,023.13) (171.77) (822.21) (6,319.90)
Depreciation and amortisation expense (5,863.69) (702.20) - (193.46) (6,739.35)
Operating profit 3,579.10 112.95 1,333.86 (2,696.86) 2,329.06
Other income 83.85 64.97 - 215.67 364.49
Finance cost (1,757.96) (127.29) - (790.16) (2,675.41)
Profit before exceptional items and tax for the year 18.14
Exceptional items (refer note 194) 274.19
Loss before tax (256.05)
Current tax*® (183.34)
Deferred tax* 769.66
Profit for the year 330.27
Other information:
Segment assets 60,795,33 5,270.85 3,180.21 8.669.50 77,915.89
Segment liahilities 30,898.10 2,880.17 961.20 2,965.89 37,705.36
Capital expenditure 2,992.37 - - - 2,992.37
March 31, 2025
Particulars Warehgusmg Transportation services Tl.-adl.ng a.md Unallocated Total
services distribution
Revenue from operations 22.663.70 14,221 .49 18.368.26 - 55,253.45
Purchase of traded goods - . (17,196.28) - (17,196.28)
Increase in inventories of traded goods - E 296,58 - 296 58
Operating expense (7,430.14) (12,158.54) (247441 (72.04) (19.908.13)
Gross profit 15.233.56 2.062.95 1,221.15 (72.04) 18.445.62
Emplovee benefits expense (2,273.39) (210.82) (74.46) (1.384.54) 13,943.51)
Other expenses (3,231.38) (793.07) - (1,548.79) (3.573.24)
Depreciation and amortisation expense 15.490.66) (602.12) - (214.85) (6.307.63)
Operating profit 4,237.93 456.84 1,146.69 (3,232D.22) 2,621.24
Other income - - . 42378 42378
Finance cost (1.620.51) (180.20) - (644 84) (2,445.55)
Profit before tax 599 47
Current tax* (354.41)
Deferred tax* 324.02
Profit for the year 36908
Other information
Segment assets 57.533.97 7.809.65 1.984.89 9,796.53 77.125.04
Segment liabilities 28411.02 3,591.40 2,085.64 2,336.95 3642501
Capital expenditure 5,464.82 1,359.62 - 485,37 7.300.81

*Adjustments and elimination

Current taxes, deferred taxes and certain financial assets and liabilities are not allocated to those segments as they are also managed on an overall basis,

(The space below has been left blank intentionally)
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30 Fair Value

Set out below 15 a companson by class of the carnving amounts and fair value of the company's financial instruments, other than those with carmyving that are ble appros of fur
values:
Particulars Notes Carrying value Fair value

March 31, 2026 March 31, 2023 March 31,2026 March 31, 2025

Financial assets

Investmenis 6E 537 - 5.37 -
Total 537 - 537

Financial liabilities

Bunm\'iﬂgg 1ZA and I2B 1154165 13.155 31 11,541.65 13,055 31
Total 11.541.65 13.055 31 11.541.65 13,055 31
The management assessed that trade recervables, cash and cash equivalents, other bank balances, loan, other financial assets, trade pavables, other current i | labilities approxi their

camvng amounts largely due to the short-term matunties of these instruments

The fur value of the financial assets and liabilities is included @ the amount at which the could be exch d in a current between willing parties, other than in a forced or
liquidation sale. The following methods and 1ons were used to esti the fur vatues:

(1) There is an active market for the Company's quoted invesiments

(i) The fair values of the Company's interest-bearing borrowings and loans are determined by using DCF method using discount rate that refleets the issuer's borrowing rate as ol the end ol the
reporting peried. The own non-performance nsk as at March 31, 2026 was assessed 1o be insignificant.

(i1} The [ur value of other financial assers and lakilites that are not traded in an active market 15 determined using unobservable inputs in the model, of which the sigmificant unobsen able inputs are
disclosed in the tables below. Management regulary assesses a range of ressonably possible altematives for those significant unobservable inpuls and delermines their impact on the total fur value
Fair value hicrarchy

Level 1 - Quoted pnces (unadjusted ) in active markets for identical assets or liabilities

Level 2 - Inputs ather than quoted prices included within Level | that are observable for the asset or liability . either directly (i e. 25 prices) or indirectly (Le , dersved from prices)

Level 3 - Inputs [or the assets or labilines that are not based on abservable marke data (unobservable inpuls)

The following table provides the fur value measurement higrarchy of the Compans's assets and habilines

O itative discl es Mair value hierarchy as at March 31, 2026;
Particulars Notes Fair value using

Tuotal Level 1 Level 2 Level 3
Financinl liabilities
Borrowings 12A and 128 L5463 - - FL54] 65
Total 154165 = - 11,541.65
Quanutative disclosures e value measurement hierarchy s at March 31, 2025
Particulars Moles Far value measurement usimg

Totl Level | Lavel 2 Level 3
Finuncial assets
Invesiments GE 337 - = 337
Total 537 - - 537
Financial liabilities
Borrowings 12A and 12B 13,033 31 = = 13.055 31
Total 1305531 - - 13.05531

There have been ao transler to Level | and Level 2 dunng the vear

In the absence of observable inputs 1o measure far value. the assets and babilites have been clossified as level 3 The Company has not given further diselosures simee the amount ivolved 15 not
matenial

The management constders that the earn ing amounts of Gnancial assets and Anancial labilines having short term mal d in the fi | approsimates their fur values

(The space helow has been left blank intentanalivt
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31 Financial risk management

iy

The Company’s prncipal financial inbilities. compnse loans and borrowings. trade and other pavables. The man purpose of these financial liakilities is to finance the Company'’s operations. The
Company's principal financial assets include trade and other receivables, investments in mutual funds, and cash and eash equivalents thal derive direetly from its eperations. The Company's financial
risk mimagement is an integral part of how to plan and execute its business sirategies

The Company is exposed to market risk, liguidity nsk and credit nsh. The Company's seniar 5 the of these risks, The senior professionals working o manage the
tal risks and the appropriate fi ial nisk g framewaork for the Company are accountable to the Board of Directars and the Audit Committee. This process provides assurance to the
Company's senior management that the Company’s financial risk taking activities are govemed by approprate policies and p dures and that the fi ial nsks are identified. measured and managed

in aceordance with the Company policies and risk abjective, The Board of Directars reviens and agrees ta policies for managing each of these nisks, which are summansed below

i) Market risk
Market risk i the risk that the fur value of future cash flows ol a ial i will fi because of changes m market prices Market risk compnses thres b pes of nisk: interest rate nisk,
currency nisk and other price nsk, such as equity pnce sk, Financial instruments afTected by market nsk melude borrawings. depostt and equity

The Company i and ise control over process of market nsk The Board rex risk 0 t ohjective and policies which includes management of
1i with market nsk hmits and policies

cash resources, borrowing strateges and

Interest rte risk
Interest raie nsk i the nisk that the fur value or fulure cash ows of a financial instrument will Muctuate because af changes n mirkel interest riss. The Company's exposure Lo the risk of changes in
market interest raes relates primarily to the Company”s long-term debt obligations with variable interest rates.

The Company manages its funding requi through b ings from harks, In order to optimize the Compams position with repards 1o interest mcome and interest expense, the
Company performs a comprehensive corporale interest e nisk by using different type of economic product of Noating rate of borrosings in its total borrowings The Compans has oblained vehicle
loar at fixed rale of interest and the remaining bomowings at floating rate of interest.

The exps of the Company’s b ing to interest rate change at the end of reporting year are as follows :

Variable rate borrowing

Particulars Maoles March 31,2026 March 31, 2023
Baorrowings 12A and 12B 10.360.03 14,763 56
Bank overdrall 128 - 444 88
Total 10,360.03 1121344
Interest rate sensilivity

The following table demonsiraies the sensilivity 1o a reasonably possible change in interesi rates on that portion of loans and borrowings alfected With all other vanables held constani, the
Company s profit before s 15 alected through the impact on variable rate bormowings, as follows

Particulars March 31, 2026 March 31. 225
Assumplicns erest rate Interest rale
Sensitvity level 0.5%: increase 0.5% decrease () 5% incrense 11 5% decraase

Impact on stalement of profit and loss (S1.80) SL80 13607) 3607

Currency and price risk
The Company does not have any linancial instrument subject 1o currency and price rish

Credit risk

Credit risk is the nsk thal counterparty will not meet s obligation under a Gnancial instrument or customer conteoct, leading to a linaneial loss The Campany 15 exposed 1o credil nsk from 1s
operating aetivities (primarih trade recervables) and from its financing activities, ncluding deposits with bank and financial institution and other finaneial instruments The Company only deals with
parties which has good credil ranny worlhiness given by extemal miing agencies of based on Company's internal assessmienl

Credit risk management

Financial instruments and cash deposits

The Compans mantuns exposure in cash and cash equivalents and term deposits with banks Credit nsk from balances with banks and financral mstilutions 1S managed by the Company s treasur
department in accordance with the Compam's policy Invesiments of surplus funds are made only with approved counterparties and within credil limits assigned to each counterparty. Counlerparty
credit limits are reviewed by the Company s Board of Directars an an annual basis and may be updated throughouwt the vear The limits are set to mintmise the concentranon of nsks and therefore
mitigate finaneial loss through counterparty “s potential falure to make payments

The Compans 's maximum exposurs 1o credit nsk as at March 31, 2026 is the carmang value of each class of inancial assets as disclosed in note &

Trade receivables and other fnancial assets

Trade receivables are tpically unsecured and are derved from revenus earmed (fom Other i | assels are d receivables. It P of margin mongy with the bank, ulilin
deposits with the govemment authorities and contract assels

Customer credit risk is managed by the Company through its established pohey, procedures and control relating o credit nish Credit quality of a customer 15 assessed hased an
an extensive credit rting scorecard and indvdual eredit linuts are defined in accord with this C i recervables are regulardy monitored

An impairment analysis 15 performed at each reporting date on trade receivobles using provision mainy (o measure expected credit loss  Other factors of default are determined by considenng the
business environment in which the pany op and other macr factors, The Company considers the probability of default upon initial recognition of msset and whether there has
been a significant increase in credil nsh on an ongoing hasis throughout each reporting perod. To assess whether there is 4 sigmificant increase i credit nsh the company compares the nsk of a
default occurnng on the assel as at the reporting date with the nsk of default as at the date of imtial i It d ble and supportive forwarding-lookmg information such a5
adverse chanpes in business, changes i the operating results of the counterparty. change to the counterpany’s ability 1o meet 115 obligatons ete Financial assets are wntten off when there 1s no
reasonable expectation of recovery

Total maximum cradit exposure on trade recenvable (gross) as a March 31, 2026 t5 INR 9,008 | | Takhs (March 31 2025 INR 9,433 43 lakhs)

Reconciliation of impairment allowance on trade receivables

Particulars Amount
Impairment allowmee on April 01 2024 231,30
Bad debt wntten ofl -
impairment loss on wrade recervables (reler note 224 137 %o
Impairment allowance on March 31, 20235 3600
Bad debt written off 153.05
Impairment loss on trade receivables (refer note 22) 363,75
Impairment allowance on March 31, 2026 579.80
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i) Liquidity risk
Prudent hiquidity risk t implies maintaint suffictent cash and the availability of funding through an adequate amount of ¢ d credit facilities to meet obli jans when due. Due to the
dynamic nature of the underlying businessas, Company's finance team rmainiains flexibility in funding by maintaining availability under committed credit lines

Financing arrangement
The Compuny has access to the following undrawn horrowing facilities at the end of the reporting year.

March 31, 2026 March 31, 2025

Floating rate
- Expiring within

4,358.71 4,550.12

ane year (Bank overdraft and other facili

Maturities of financial Tinbilities
The table below analyses the Company's financial lighilities into relevant matunty groupings hased on their contractual matures for all non-denvative financial liamiimes

on undiscounted hasis:
On Demand  Less than 3
months

Contractual maturities of financial liabilities as at March 31, 2026

3 months to 12 Between 1 year and

h al
o 5 More than 5 years Tota

Particulars

Borrowings £39.07 2,543.32 7.575.06 11,541 .65
Trade payables - 4,420 66 - - - 442066
Other financial Tiabilites - Hi66.00 - - 66600

321,06 2 503 06 16,818.22 13.01537 33,158.71
49,787.03

Lease liabilities &
Total non derivative liabilities

al ligbilities as at March 31,

Contractual matunties of financt

Between | yearand §
years

3 months to 12
months
207743 8,324 81 1,306.38 13,05531

Particulars

Borrowings

Trade payables - 385829 = - - 385829
Other financial habilites - 1,015.04 - - - 1,019.04
Lease liabilities 647 B0 1,985 79 16,892 86 §.493 32 2802193

Total non derivative linbilitics 15.217.67 9,801.90 45.954.57

Excessive risk concentration

Concentrations arse when & number of plrties are eng od in simikar achivities, or have economic features that would cause thair ability 1o meet contractual obliganons to b sumilarly affected
by changes in econormic or other conditions. Concentranons indicate the relanve seasitvaty af the Company’s performanee 1o developments affecting 2 particular industry [n order to avoid excessive
concentrations of fisk, the Company's palicies and procedures nclude speafic guidelines 10 facus on the of a d fied portfolio 1denufi 1 congentratians of credit nsks are controlled and

manazed accordingly
32 Capital management

For the purpose of the Company's capital management, capital includes ssued squity capital, share premuum and all other equity ressrves attnbutable 1o the equity holders of the Compuny The primary
abjective of the Company's capital g tis o P capital structure 10 reduce cost of capital and 10 masimize the shareholder value,

n 4

The Company manages s capital structur and makes adj in light of changes in ecanionue and the req! s of the financial covenants which otherwise would permt the banks to
immediately call loans and horrowings. T mamtan of adjust the capital structure, the Compony may adjust the dividend payment to st holders, reram capital to sharehalders or issue new shares The
Company monitars capital using a geanng Fo, which is net debt divided by fotal capital plus net debt The Company meludes within net debt, lense habilities, interest heanng loans and borrowings less cash
and cash equivalents.

The debt to equity ratio and pearing ratio for (he comparative year is as Taflows:

March 31, 2026 March 31, 2025

Total equity (A} 30,210.53 30,700.03
Debt (including current and non-current borrowings and lease liabilities) (B) 31,236.32 30,670.42
Cach and cash equivalents (C) 1.244.95 43928
Net debt (D=B-C) 29,991.37 3023114

0.78 073

Dbt to equity rano (BIA
Geanne ratio (DI{AD])

Tn order 1o achieve this overall ohjective, the Company's capital management, amongst other things, aims 1 ensure that it meets financial covenants attached to the interest-beanng loans and borrowings that
define capital structure requirements. Ne changes were made in the objectives, policies or processes for manamng capital during the years ended March 31, 2026 and March 31, 2025

Loan covenants

Bank loans contain certain debt covenants relating 10 limtation on fixed asset coverage ratio, total debt to EBITDMA rafin, debt service coverage ratio and total habilties 10 angible net worth The Company hias
satsfied all debt covenants prescribed m the terms of bank loan
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33 Details of dues to micro and small enterprises as defined under the Micro, Small And Medium Enterpriscs Development (MSMED)
Act, 2006

The disclosures as per Section 22 of the MSMED Act, 2006 are as follows:
Particulars March 31,2026 March 31,2025

rartculs s
(a) The principal amount and the interest due thercon remaining unpaid to any supplier as at the end of
each accounting year

e s
i) Princigal amount due to micro cntcggriscs and small ememrises 1,682.31 713.14
ii) Interest due on above 26.02 19.89

(b) The amount of interest paid by the buyer in terms of section 16 of the MSMED Act 2006 along with

the amounts of the payment made to the supplier beyond the appointed day during each accounting - -
year

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

i
(d) The amount of interest accrued and remaining unpaid at the end of each accounting year 26.02 19.89
(e) The amount of further interest remaining due and payable even in the succeeding years, until such date

when the interest dues as above are actually paid to the small enterprise for the purpose of _ _
disallowance as a deductible expenditure under section 23 of the MSMED Act 2006

*Includes capital creditors of INR 35.64 lakhs (March 31, 2025 INR 56.24 lakhs) pertaining to outstanding dues of micro enterprises and
small enterprises. The above information has been determined to the extent such parties have been identified by the Company and relied upon
by the auditors.

(The space helow has been left blank intentionally)




SNOWMAN LOGISTICS LIMITED

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

(41 amounts in INR Jakhs, unless atherwise

stated)

34 Collateral against borrowings

Current and non-current assets of the Company are pledged as

note 35.

security against debt facilities from the lender. For cai

rrying amount of assets pledged as security refer

35 Assets pledged as security - Pari-passu

Particulars Notes March 31, 2026 March 31, 2025
Non-current assets
{a) Property. plant and equipment [ 40,839.32 36,540.19
(b} Capital work-in-progress 3 6,90 5,283 .87
{c) Intangible assets 4 4.49 11.98
(d) Financial assets
(1) Other financial assets 6D 2,052.97 1,779.13
{f) Other non-current assels 9A 1,232.55 259892
Taotal non-current assefs 44,136.23 46,214.09
Current assets
(a) Inventories oG 1,321.24 1,504.96
(b) Contract assets 6F 28.68 3833
(¢) Financial assels
(i) lnvesiments 6E 5.37 -
(it) Trade receivables 6A §,428.31 9,064,753
(iii) Cash and cash equivalents 6B 1,244.95 439.28
(iv) Bank balances other than (iii) above 6C 173.74 178.90
(v} Other financial assets 6D 58.16 69.96
(d) Other current assets 9A 1,489.68 1,579.77
Tuotal current assets 12,750.13 12,873.93
TOTAL ASSETS 56,886.30 59,090.05
36 Other statutory information
(i) The Company does not have any Benami property. where any proceeding has been initiated or pending against the Company for holding Benami property under the

Benami Transactions {Prohibition) Act. 1988
{iiy The Company does not have any fransactions with
(i) The Company has complied with the number of layers pr

2017

(iv) The Company has not entered into any scheme of arrangement

(v} The Company does not have any charges of satisfaction which

(45 of 1988) and ru
the companies struck off

(vi) The Company has not traded or invested in crypto currency ar virtual

(vii) 1) The Company has not advanced or

Intermediary shall:

{a) directly or indirectly lend or invest in other persons or entities i
(b) provide any guaraniee. security o the like to oron behalf of the

2} The Company has not received any fund from any person of entity, including foreign

otherwise) that the Company shall:

(a) directly or indireetly lend or inyest
(b) provide any guaraniee, security or
(viii) All borrowings obtained by the Comparn

the fungibility of funds.

(ix} The Company does not have any transaction which is fiot re
assessments under the [ncome-tax Act, 1961 (such as, search
(x}) The Company have not been declared wi

loaned or invested funds

in other

y fram banks

1ful defaulter by any

persons Or entities identified in any manner whatsol
the like on behalf of the Ultimate Beneficiary.
and financial institutions have been ap|

(The space

which has an accounting impact on current
is yet ta be repistered with the Registrar of

to any other person or entity, melu

entified in any manner whatso
Ultimate Beneficiary.

corded in the books of accounts that has been s
ar survey or any other relevant provisions of the Income-tax Acl, 1961).

bank or financial institution or Government or any

les made thereunder.
under section 248 of the Companies Act, 2013.
escribed under clause (87) of section 2 of the Act read with Companies {Restriction in nuim

or previous financial year,

Companies beyond the statutory period.

currency during the current ot previous financial year.

below has been lefi hlank tntentionaliv)

ding foreign entities

ever by or on behalf of the Company (Ultimate Bene

entities (Funding Party) with the understanding (wh
ever by or on behalf of the Funding Party
plied for the purposes for which such loans were wa
arrendered or disclosed as income

government authority of other lender.

ber of Lavers) Rules,

(Intermediaries) with the understanding that the
ficiary) of

cther recorded in writing or
(Ultimate Beneficiaries) or

< taken, keeping in view

during the year in the tax




SNOWMAN LOGISTICS LIMITED
MNaotes to the financial statements for the year ended March 31, 2026
(Al amounts in INR lakhs, unless otherwise stated)

37 The Company has used accounting software Dynamics 363 Business Central for maintaining its books of account which has a feature of recording audit trail (edit log)
facility and the same has operated throughout the year for all relevant transactions recorded in the software, except that audit trail feature is not enabled at database level,
Further no instance of audit trail feature being tampered with was noted in respect of accounting software where the audit trail has been enabled.

Additionally, the audit trail of prior years has been preserved by the Company as per the statutory requirements for record retention to the extent it was enabled and

recorded in the respective years,

38 The management has evaluated the likely impact of prevailing uncertainties relating to imposition or enhancement of reciprocal tariffs and believes that there are no

material impacts on the fi ial of the Company for the year ended March 31, 2026, However, the management will continue to monitor the situation from

the perspective of potential impact on the operations of the Company.
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