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T 3 o = & o Tageha 38 §1 vrie SR Srafaa dare 39 yeR aifed [y S 8 fed o @1 sifremad
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Ts3 11 @ 3ifties THg Y dfed Amal ot ST, T 8 Ugd f3a1 T 9 fob i) 4 pRRd | | Nil
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INDEPENDENT AUDITOR’S REPORT

To the Members of Baani Milk Producer Company Limited

Report on the audit of the financial statements

Opinion

We have audited the accompanying financial statements of Baani Milk Producer Company Limited (“the Company”), which
comprise the Balance Sheet as at 31 March 2025, the Statement of Profit and Loss, Cash Flow Statement for the year then ended,
and notes to the financial statements, including a summary of significant 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 (“the Act”) in the manner so required and give a true and fair view in
conformity with the Accounting Standards prescribed under Section 133 of the Act (AS) and other accounting principles generally
accepted in India, of the state of affairs of the Company as at 31 March 2025, and its profit, and its cash flows for the year ended
on that date.

Basis for opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) specified under Section
143(10) of the Act. Our responsibilities under those Standards are further described in the 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 (“the ICAI”) together with the ethical requirements that are relevant to
our audit of the financial statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the ICAl’s Code of Ethics. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion on the financial statements.

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 Director’s report, but does not include the financial statements and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements, or our knowledge obtained
during our audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact. We have nothing to report in this regard.

Responsibilities of 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, and cash
flows of the Company in accordance with the accounting principles generally accepted in India, including the Accounting
Standards specified under Section 133 of the Act. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the financial statements that give a true and fair view and are free from material misstatement, whether due to
fraud or error.

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

The Board of Directors is also responsible for overseeing the Company’s financial reporting process.

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

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

® Conclude on the appropriateness of the Management and Board of Directors 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
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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 financial controls 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.

Other matter

The comparative financial information of the Company as at and for the year ended 31 March 2024 included in these financial

statements have been audited by the predecessor auditor who have expressed an unmodified opinion vide its Audit Report dated

19 July 2024.

Our opinion on the financial statement is not modified in respect of above matter on comparative financial information.

Report on other legal and regulatory requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central Government of India in
terms of sub-section (11) of Section 143 of the Act, we give in the ‘Annexure A’ a statement on the matters specified in
paragraphs 3 and 4 of the Order, to the extent applicable.

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 matter stated in paragraph 2(i)(vi) below on reporting under Rule 11(g) of the
Companies (Audit and Auditors) Rules, 2014.

(c) The Balance Sheet, the Statement of Profit and Loss and the Cash Flow Statement dealt with by this Report are in

agreement with the books of account.

In our opinion, the aforesaid financial statements comply with the Accounting Standards specified under Section 133 of

the Act.

(e) On the basis of the written representations received from the directors as on 31 March 2025 taken on record by the
Board of Directors, none of the directors is disqualified as on 31 March 2025 from being appointed as a director in terms
of Section 164 (2) of the Act.

(f) The modifications relating to the maintenance of accounts and other matters connected therewith are as stated in

paragraph 2(b) above on reporting under section 143(3)(b) of the Act and paragraph 2(i)(vi) below on reporting under

Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014.

With respect to the adequacy of the internal financial controls with reference to financial statements of the Company

and the operating effectiveness of such controls, refer to our separate Report in ‘Annexure B’.

With respect to the other matters to be included in the Auditor’s Report in accordance with the requirements of Section

197(16) of the Act, as amended; in our opinion and to the best of our information and according to the explanations

given to us, the Company being a private Company, Section 197 of the Act related to the managerial remuneration is not

applicable.

(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:

(

=

=

(g

(h

=

1. The Company has disclosed the impact of pending litigations on its financial position in its financial statements —
Refer Note 31 to the financial statements;

ii. The Company did not have any long-term contracts including derivative contracts for which there were any
material foreseeable losses — Refer Note 31 to the financial statements;

iii. There has been no delay in transferring amounts, required to be transferred, to the Investor Education and

Protection Fund by the Company — Refer Note 31 to the financial statements.

(a) The Management has represented that, to the best of it’s knowledge and belief, no funds have been advanced or
loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) by the
Company to or in any other person(s) or entity(ies), including foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall, directly or indirectly lend
or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(b). The Management has represented, that, to the best of it’s knowledge and belief, no funds have been received by
the Company from any person(s) or entity(ies), including foreign entities (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the Company shall, 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.

(c). Based on the 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 (i) and (ii) of Rule 11(e), as provided under (a) and (b) above, contain any material misstatement.

V. The final dividend paid by the Company during the year, in respect of the same declared for the previous year is
in accordance with Section 123 of the Act to the extent it applies to payment of dividend.

As stated in Note 42 to the financial statements, the Board of Directors of the Company has proposed final
dividend for the year which is subject to the approval of the members at the ensuing Annual General Meeting of
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(ii)

(iii)

(iv)
0

(vi)

the Company. The amount of dividend proposed is in accordance with Section 123 of the Act to the extent it
applies to declaration of dividend.

vi. Based on our examination which included test checks, the Company has used accounting software for
maintaining its books of account for the financial year ended 31 March 2025, which have a feature of recording
audit trail (edit log) facility and the same has been operating throughout the year for all relevant transactions
recorded in the respective software except that:

(a) Inrespect of one software the audit trail feature was not enabled for certain tables at the application level and at
database level to log any direct data changes; and

(b) In respect of one software used for maintaining purchase records, the software did not have a feature of
recording audit trail (edit log) facility.
Further, during the course of our audit, subject to above, we did not come across any instance of audit trail
feature being tampered with, in respect of accounting software for the period for which the audit trail feature
was operating.
Additionally, the audit trail to the extent it was enabled as stated above, has been preserved by the Company as
per the statutory requirements for record retention.

3. As per section 378ZG of the Part XXIA of the Companies Act, 2013, we give in the ‘Annexure C’ a statement on
the matters specified in the that section.
For S.N. Dhawan & CO LLP
Chartered Accountants
Firm Registration No.: 000050N/N500045
Sd/-
Vinesh Jain
Partner
Membership No.: 087701
UDIN: 25087701BMJCTE1960
Place: Gurugram
Date: 11 July 2025

A

nnexure A to the Independent Auditor’s Report

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of the Independent

A

uditor’s Report of even date to the members of Baani Milk Producer Company Limited on the financial statements as

of and for the year ended 31 March 2025

In

respect of the Company’s Property, plant and equipment and intangible assets:

()

(®

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

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

The Property, Plant and Equipment have been physically verified by the management during the year and according

to the information and explanation given to us, no material discrepancies were noticed on such verification. In our

opinion, the frequency of verification of the Property, Plant and Equipment is reasonable having regard to the size of

the Company and the nature of its assets.

N

(c) According to the information and explanations given to us and the records examined by us, the Company does not

I

hold any immovable property (other than properties where the Company is the lessee and the lease agreements are
duly executed in favour of the lessee) Accordingly, the provisions of clause 3(i)(c) of the Order are not applicable.
) The Company has not revalued its Property, Plant and Equipment and intangible assets during the year.

(e) There are no proceedings which have been initiated or are pending against the Company for holding benami

property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder.

(a) The management has conducted physical verification of inventory at reasonable intervals during the year. According

(®

to the information and explanations given to us and based on the audit procedures performed by us, we are of the
opinion that the coverage and procedure of such verification by the management is appropriate and no material
discrepancies of 10% or more in the aggregate for each class of inventory were noticed on physical verification as
compared to the book records.

According to the information and explanations given to us, during the year, the Company has been sanctioned
working capital limits in excess of Rs. 5 crores in aggregate from banks and/or financial institutions during the year on
the basis of security of current assets of the Company. As represented by the Company and as disclosed in note 9 to
the financial statements, no quarterly returns/statements are required to be filed by the Company with such banks.
According to the information and explanations given to us, the Company has not made investments in, provided any
guarantee or security or granted any loans or advances in the nature of loans, secured or unsecured to companies,
firms, Limited Liability Partnerships (LLPs) or any other parties. Accordingly, the provisions of clause 3(iii)(a) - (f) of the
Order are not applicable.

The Company has not granted any loan, made investment or provided guarantees or securities. Accordingly, the
provisions of clause 3(iv) of the Order are not applicable.

The Company has not accepted any deposits and in our opinion, the Company is not holding any amounts which are
deemed to be deposits during the year. Further the Company had no unclaimed deposits at the beginning of the year.
Accordingly, the provisions of clause 3(v) of the Order are not applicable.

The Central Government has not specified maintenance of cost records under sub-section (1) of Section 148 of the Act,
in respect of Company’s products/ services. Accordingly, the provisions of clause 3(vi) of the Order are not applicable.
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(vil) Inrespect of statutory dues:

(a) In our opinion and according to the information and explanations given to us, the Company is regular in
depositing undisputed statutory dues including goods and services tax, provident fund, income-tax, and other
material statutory dues, as applicable to the Company, with the appropriate authorities during the year. There
were no undisputed amounts payable in respect thereof which were outstanding at the year-end for a period of
more than six months from the date they become payable.

We are informed that the operations of the company during the year, did not give rise to any liability for
employees’ state insurance, duty of customs, duty of excise, services tax, value added tax and sales tax.

(b) According to the information and explanations given to us, there are no statutory dues referred to in sub-clause
(a) that have not been deposited with the appropriate authorities on account of any dispute except for the
following cases:

Name of the Nature of Amount Amount paid under | Period to which the Forum where dispute

statute dues (Rs./ Lakh) protest (Rs./ Lakh) amount relates is pending

Income Tax Income 77.82 15.60 AY 2022-23 Commissioner of

Act, 1961 tax Income Tax (Appeals)

Income Tax Income 2,837.40 - AY 2023-24 Commissioner of

Act, 1961 tax Income Tax (Appeals)

(vili) According to the information and explanations given to us, there were no transactions relating to previously

unrecorded income that have been surrendered or disclosed as income during the year in the tax assessments under

the Income Tax Act, 1961 (43 of 1961).

(ix)

(a) Inour opinion and according to the information and explanations given to us, the Company has not defaulted in
repayment of loans or other borrowings or in the payment of interest thereon to any lender during the year.

(b) According to the information and explanations given to us, we report that the Company has not been declared
wilful defaulter by any bank or financial institution or government or any government authority.

(¢) In our opinion and according to the information and explanations given to us, the term loans availed by the
Company were applied for the purposes for which the loans were obtained, though funds which were not
required for immediate utilisation were temporarily invested pending application.

(d) On an overall examination of the financial statements of the Company, we report that funds raised on short-
term basis have prima facie, not been used for long-term purposes by the Company.

(e) The Company did not have any subsidiary, associate or joint venture. Accordingly, the provisions of clause
3(ix)(e) of the Order are not applicable.

(f) The Company did not have any subsidiary, associate or joint venture. Accordingly, the provisions of clause
3(ix)(f) of the Order are not applicable.

(x)

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

(b) During the year, the Company has not made any preferential allotment or private placement of shares or
convertible debentures (fully, partially or optionally). Accordingly, provisions of clause 3 (x)(b) of the order are
not applicable.

(xi)

(a) To the best of our knowledge and according to the information and explanations given to us, no fraud by the
Company and no material fraud on the Company has been noticed or reported during the year.

(b) To the best of our knowledge, no report under sub-section (12) of Section 143 of the Act has been filed in Form
ADT-4 as prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government,
during the year and up to the date of this report.

(c) As represented to us by the management, there are no whistle blower complaints received by the Company
during the year and up to the date of this report.

(xii) The Company is not a Nidhi Company. Accordingly, the provisions of clause 3(xii)(a)-(c) of the Order are not
applicable.

(xiii) In our opinion and according to the information and explanations given to us, all transactions with the related
parties are in compliance with Section 188 of the Act, where applicable, and the requisite details have been
disclosed in the financial statements etc., as required by the applicable accounting standards. The Company is a
private limited Company; therefore, the provisions of Section 177 of the Act are not applicable to the Company.

(xiv)

(a) In our opinion and according to the information and explanations given to us, the Company has an internal

audit system commensurate with the size and nature of its business.

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

(xv) In our opinion and according to the information and explanations given to us, during the year the Company has not
entered into any non-cash transactions with its directors or persons connected with its directors, hence provisions of
Section 192 of the Act are not applicable to the Company.

(xvi)

(a)  The Company is not required to be registered under Section 45-1A of the Reserve Bank of India Act, 1934.
Accordingly, provisions of clause 3 (xvi) (a) of the order are not applicable.
(b)  The Company has not conducted any non-banking financial or housing finance activities during the year.
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(c)  The Company is not a Core Investment Company (CIC) as defined in the regulations made by the Reserve Bank
of India. Accordingly, provisions of clause 3(xvi)(c) of the Order are not applicable.
(d)  The Group does not have any CIC as part of the Group.

(xvil)  The Company has not incurred cash losses in the current financial year and in the immediately preceding financial

year.

(xviii)  There has been no resignation of the statutory auditors of the Company during the year.

(xix)

(xx)

(xxi)

According to the information and explanations given to us and on the basis of the financial ratios, ageing and
expected dates of realization of financial assets and payment of financial liabilities, other information accompanying
the financial statements, our knowledge of the Board of Directors and management plans 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 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.

(a) In respect of other than ongoing projects, the Company has no unspent amount towards Corporate Social
Responsibility (CSR) requiring a transfer to a Fund specified in Schedule VII to the Act in compliance with the
second proviso to sub-section (5) of Section 135 of the said Act.

(b) In respect of ongoing projects, the Company has no unspent amount towards Corporate Social Responsibility
(CSR) requiring transfer to a special account in compliance with provision of sub-section (6) of Section 135 of
the said Act.

The Company has no subsidiary, associate or joint venture and the Company is not required to prepare consolidated
financial statements. Accordingly, provisions of clause 3(xxi) of the Order are not applicable.

For S.N. Dhawan & CO LLP

Chartered Accountants

Firm Registration No.: 000050N/N500045

Sd/-

Vinesh Jain

Partner

Membership No.: 087701

UDIN: 25087701BMJCTE1960

Place: Gurugram

Date: 11 July 2025

Annexure B to the Independent Auditors Report on the Financial Statements of — Baani Milk Producer Company
Limited for the year ended 31 March 2025

Independent Auditor’s report on the Internal Financial Controls with reference to Financial Statements under Clause (i)
of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

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

We have audited the internal financial controls with reference to financial statements of Baani Milk Producer Company
Limited (“the Company”) as of 31 March 2025 in conjunction with our audit of the financial statements of the Company
for the year ended on that date.

Responsibilities of management and those charged with governance for internal financial controls

The Company’s Board of Directors is responsible for establishing and maintaining internal financial controls based on the
internal financial controls with reference to financial statements criteria established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal Financial Controls over
Financial Reporting (the 'Guidance Note') issued by the Institute of Chartered Accountants of India (ICAl) 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 the Company’s business, including adherence to
Company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial information, as required under
the Act.

Auditors’ responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to financial
statements based on our audit. We conducted our audit in accordance with the Guidance Note and the Standards on
Auditing prescribed under section 143(10) of the Act, to the extent applicable to an audit of internal financial controls
with reference to financial statements. Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate internal financial
controls with reference to financial statements were established and maintained and if such controls operated effectively
in all material respects.

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

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

Meaning of internal financial controls with reference to financial statements

A Company's internal financial controls with reference to financial statements is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial 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 controls with reference to
financial statements may become inadequate because of changes in conditions, or that the degree of compliance with
the policies or procedures may deteriorate.
Opinion

In our opinion, and to the best of our information and according to the explanations given to us, 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 31 March 2025, based on the internal
financial controls with reference to financial statements criteria established by the Company considering the essential
components of such internal controls stated in the Guidance Note.

For S.N. Dhawan & CO LLP

Chartered Accountants

Firm’s Registration No.:000050N/N500045

Sd/-
Vinesh Jain

Partner

Membership No.: 087701

UDIN: 25087701BMJCTE1960

Place: Gurugram

Date: 11 July 2025

Annexure C to the Independent Auditor’s Report
(Referred to in paragraph 3 under ‘Report on Other Legal and Regulatory Requirements’ section of the Independent
Auditor’s Report of even date to the members of Baani Milk Producer Company Limited on the financial statements as of
and for the year ended 31 March 2025)
(i)  The amount of debts due from sale of goods and services are disclosed in Note 18 to the financial statements.
According to the information and explanations given to us no debts are considered as doubtful as of recovery.
(ii) According to the information and explanations given to us, cash on hand as at year end has been physically
verified by the management and no discrepancies were noticed on such verification. According to the
information and explanation given to us, the Company does not hold and investment securities.
(iii) The details of assets and liabilities as at 31 March, 2025 are as per financial statements of the Company as at
end and for the year ended 31 March, 2025.
(iv) In our opinion and according to the information and explanation given to us, the company has not done any
transaction which appears to be contrary to the provisions of part XXIA of the Companies Act, 2013.
(v) According to the information and explanation given to us, the Company has not granted any loan to its directors.
(vi) According to the information and explanation given to us, the Company has not given any donations or
subscriptions during the year.
For S.N. Dhawan & CO LLP
Chartered Accountants
Firm Registration No.: 000050N/N500045
Sd/-
Vinesh Jain
Partner
Membership No.: 087701
UDIN: 25087701BMJCTE1960
Place: Gurugram
Date: 11 July 2025
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BAANI MILK PRODUCER COMPANY LIMITED
BALANCE SHEET AS AT MARCH 31, 2025

CIN NO.- U01403PB2014PTC038826

Note No. As at As at
March 31, 2025 March 31, 2024
Rs./ Lakh Rs./ Lakh
A. EQUITY AND LIABILITIES
1 Shareholders’ funds
a. Share capital 3 1,630.61 1,409.99
b. Reserves and surplus 4 3,142.84 2,282.49
4,773.45 3,692.48
2 Share apy money pendil 32 91.29 62.77
3 Deferred grant 5 1,015.79 237.75
4 Non - current liabilities
a. Long term borrowings 6 766.16 118.37
b. Other long-term liabilities 7 174.76 -
c. Long term provisions 8 - 245
940.92 120.82
5 Current liabilities
a. Short term borrowings 9 24.72 7,170.71
b. Trade payables 10
i. Total outstanding dues of micro and small 69.55 117.26
enterprises
ii. Total outstanding dues of creditors other than 3,509.92 2,851.14
micro and small enterprises
c. Other current liabilities 1 1,862.39 2,242.78
d. Short - term provisions 12 181.59 67.79
5,648.17 12,449.68
Total 12,469.62 16,563.50
B. ASSETS
1 Non - current assets
a. Property, plant and equipment 13 2,688.26 675.48
b. Intangible assets 13 23.82 23.54
c. Deferred tax assets (net) 14 54.06 26.46
d. Long term loans and advances 15 187.87 133.40
e. Other non-current assets 16 3,187.81 2,884.03
6,141.82 3,742.91
2 Current assets
a. Inventories 17 367.63 370.69
b. Trade receivables 18 3,246.93 8,682.18
c. Cash and bank balances 19 2,514.96 3,616.25
d. Short - term loans and advances 20 143.60 112.91
e. Other current assets 21 54.68 38.56
6,327.80 12,820.59
Total 12,469.62 16,563.50
See accompanying notes forming part of the financial statements
In terms of our report attached For and on behalf of the Board of Directors
Baani Milk Producer Company Limited
For S.N. Dhawan & CO LLP
Chartered Accountants
Firm's Registration No. 000050N/N500045 Sd/- Sd/- Sd/-
Bhupinder Singh Kulpreet Rishi Dr Navdeep Kumar

Sd/-
Vinesh Jain
Partner
Membership No. 087701

Place: Gurugram
Date: 11.07.2025

Chairman Director

DIN: 08507477 DIN: 08860867

Sd/- Sd/-
Rajesh Saini
DGM- Legal & CS
M.No.A15497

Punit Sharma

Place: Patiala
Date: 11.07.2025
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BAANI MILK PRODUCER COMPANY LIMITED
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2025
CIN NO.- U01403PB2014PTC038826

Note No. Year ended Year ended
March 31, 2025 March 31, 2024
Rs./ Lakh Rs./ Lakh
1 Revenue from operations 22 69,719.48 61,468.02
2 Otherincome 23 313.28 265.56
3 Total Income (1+2) 70,032.76 61,733.58
4 EXPENSES
a. Cost of material consumed 24 3,476.26 -
b. Purchases of stock-in-trade 25 61,386.00 56,955.90
c. Changes in inventories of finished goods and stock-in-trade 26 33.05 390.83
d. Employee benefits expense 27 678.69 71043
e. Finance costs 28 96.54 390.90
f. Depreciation and amortisation expense 13 345.45 160.60
g. Other expenses 29 2,718.49 2,451.31
Total expenses 68,734.48 61,059.97
5 Profit before tax (3-4) 1,298.28 673.61
6 Tax expense:
a. Current tax 366.15 189.00
b. Deferred tax charge / (credit) 14 (27.60) (3.67)
c. Short/ (excess) provision of tax relating to prior years (13.42) (0.69)
Net tax expense (a+b+c) 325.13 184.64
7 Profit for the year (5-6) 973.15 488.97
8 Earnings per equity share: 30
(Nominal value Rs. 100 per share)
a. Basic 65.45 34.53
b. Diluted 65.38 34.51
See accompanying notes forming part of the financial statements
In terms of our report attached
For and on behalf of the Board of Directors
Baani Milk Producer Company Limited
For S.N. Dhawan & CO LLP
Chartered Accountants
Firm's Registration No. 000050N/N500045 Sd/- Sd/- Sd/-
Bhupinder Singh Kulpreet Rishi Dr Navdeep Kumar
Chairman Director Chief Executive &
Director
Sd/- DIN: 08507477 DIN: 08860867 DIN: 10617607
Vinesh Jain
Partner
Membership No. 087701
Sdi- Sd-
Rajesh Saini Punit Sharma
DGM- Legal & CS DGM - Finance and accounts
M.No.A15497
Place: Gurugram Place: Patiala

Date: 11.07.2025

Date: 11.07.2025
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BAANI MILK PRODUCER COMPANY LIMITED
CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31, 2025
CIN NO.- U01403PB2014PTC038826

Year ended Year ended
March 31, 2025 March 31, 2024
Rs./ Lakh Rs./ Lakh
A. CASH FLOW FROM OPERATING ACTIVITIES:
Profit before tax 1,298.28 673.61
Adjustments For :
Finance costs 81.76 386.09
Interest income (275.59) (220.07)
Profit on sale of property, plant and equipment (7.09) (31.35)
Provision for employee benefits (2.45) (21.79)
Depreciation and amortisation expense 345.45 160.60
Operating Profit before working capital changes 1,440.36 947.09
Adjustments for movement in working capital:
Adjustments for increase / ( ) in op ing li
Trade payables 611.07 600.13
Other long term liabilities 174.76 (6.71)
Other current liabilities 395.98 (120.95)
for (i ! in op ing assets:
Inventories 3.06 396.73
Trade receivables 5,435.25 (247.34)
Long term loans and advances (172.03) 0.94
Short term loans and advances (30.69) (8.61)
Other non-current assets - (341.99)
Other current assets (1.98, 14.34
Cash generated from operations 7,855.78 1,233.62
Net income tax (paid) (net of refunds) (121.37) (120.95)
Net cash flow fr in) i ivities - (A) 7,734.41 1,112.67
B. CASH FLOW FROM INVESTING ACTIVITIES:
Net proceeds from bank balances not considered as Cash and cash equivalents (955.58) 84.83
Purchase of property, plant and equipment (2,560.79) (58.74)
Proceeds from sale of property, plant and equipment 39.37 34.65
Interest received 367.18 72.42
Net cash flow from / (used in) investing activities - (B) (3,109.82) 133.16
C. CASH FLOW FROM FINANCING ACTIVITIES:
Repayment of equity share capital (net of proceeds from issue of equity share 157.85 (12.15)
cavital)
Grant received 533.04 1,640.78
Grant utilised for revenue expenditure (300.69) (4.54)
Share application money received 91.29 62.77
Proceeds from long term borrowings - 118.37
Proceeds/(Repayment) of short term borrowings (net) (6,498.20) 371.98
Dividend Paid (118.95) (105.73)
Finance costs paid (133.60) (381.86)
Net cash flow from / (used in) financing activities - (C) (6,269.26) 1,689.62
Net increase in Cash and cash equivalents (A+B+C) (1,644.67) 2,935.45
Cash and cash equivalents at beginning of the year 3,041.69 106.24
Cash and Cash equivalents at the end of the year 1,397.02 3,041.69
Cash and cash equivalents comprises:
a. Cash in hand 0.18 1.00
b. Balances with banks:
- in current accounts 220.57 200.67
- in saving accounts 926.27 2,430.02
- In fixed deposits (original maturity of 3 months or less) 250.00 410.00
Cash and cash equivalents as per Cash Flow Statement 1,397.02 3,041.69
c. Bank balances not considered as Cash and cash equivalents
- Deposits (original maturity more than 3 months but upto 12 months) 1,115.00 565.47
- In earmarked accounts - Unpaid dividend accounts 2.94 9.09
Cash and bank balances as per Balance Sheet (see note 19) 2,514.96 3,616.25

The amount in saving account with banks can be utilised only for the specific identified purposes i.e for JICA (Japanese International
Corporation Agency) project.

See accompanying notes forming part of the financial statements

In terms of our report aitached For and on behalf of the Board of Directors

Baani Milk Producer Company Limited
For S.N. Dhawan & CO LLP

Chartered Accountants

Firm's Registration No. 000050N/N500045 Sd/- Sd/- Sd/-
Bhupinder Singh Kulpreet Rishi Dr Navdeep Kumar
Chairman Director Chief Executive &

Director
Sd/- DIN: 08507477 DIN: 08860867 DIN: 10617607

Vinesh Jain

Partner

Membership No. 087701 Sd/- Sd/-
Rajesh Saini Punit Sharma
DGM- Legal & CS DGM - Finance and accounts
M.No.A15497

Place: Gurugram Place: Patiala

Date: 11.07.2025 Date: 11.07.2025
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BAANI MILK PRODUCER COMPANY LIMITED
NOTES FORMING PART OF THE FINANCIAL STATEMENTS
CIN NO.- U01403PB2014PTC038826

1

2

2.

2,

Corporate Information
Baani Milk Producer Company Limited (‘the Company”) was incorporated on August 11, 2014 under Part XA of the Companies Act, 1956.
The Company has started the procurement operations in the state of Punjab from 6th November, 2014. The Company procures milk directly
from milk producers through "Milk Pooling Points' (MPP) in villages of Punjab and sells to Institutional Buyers. The Company also trades in
Ghee, Skimmed Milk Powder, and Cattle Feed & Supplements
Significant accounting policies

2.1 Basis of accounting
The financial statements of the Company have been prepared in accordance with the Generally Accepted Accounting Principles in
India (Indian GAAP) to comply with the Accounting Standards specified under Section 133 of the Companies Act, 2013 read with
Rule 7 of the Companies (Accounts) Rules, 2014 and the relevant provisions of the Companies Act, 2013 (‘the 2013 Act’) The
financial statements are prepared on accrual basis under the historical cost convention. The accounting policies adopted in
the preparation of the financial statements are consistent with those followed in the previous year.
Use of estimates
The preparation of financial statements in conformity with Indian GAAP requires management to make estimates and assumptions
considered in the reported amounts of assets and liabilities (including contingent liabilities) and the reported income and expenses
during the year. The management believes that the estimates used in the preparation of the financial statements are prudent
and reasonable. Future results could differ due to these estimates and the differences between the actual results and the
estimates are recognized in the period in which results are known/materialize.

2.3 Cash and cash equivalents (for the purposes of Cash Flow Statement)
Cash comprises cash on hand and demand deposits with banks. Cash equivalents are short-term balances (with an original
maturity of three months or less from the date of acquisition), highly liquid investments that are readily convertible into known
amounts of cash and which are subject to insignificant risk of changes in value.

24 Cash flow statement
Cash flows are reported using the indirect method, whereby profit / (loss) before extraordinary items and tax is adjusted for the
effects of transactions of non- cash nature and any deferrals or accruals of past or future cash receipts or payments. The cash
flows from operating, investing and financing activities of the Company are segregated based on the available information.

2.5 Revenue recognition
Sales are recognized, net of returns and trade discounts, on transfer of significant risk and rewards of ownership to the buyers,
which generally coincides with the delivery of goods to customers.

2.6 Other Income n ) )
Interest income on deposits is recognized on a accrual basis.

7 Property, plant and equipment and intangible assets

Property, plant and equipment

Property, plant and equipment are carried at cost less accumulated depreciation and impairment losses, if any. The cost of
Property, plant and equipment comprises its purchase price net of any trade discounts and rebates, any import duties and other
taxes (other than those subsequently recoverable from the tax authorities), any directly attributable expenditure on making the
asset ready for its intended use, other incidental expenses and interest on borrowings attributable to acquisition of qualifying
Property, plant and equipment up to the date the asset is ready for its intended use. Subsequent expenditure on Property, plant
and equipment after its purchase is capitalized only of such expenditure results in an increase in the future benefits from such
asset beyond its previous assessed standard of performance.

Intangible assets

Intangible assets are stated at their cost of acquisition, less accumulated amortization and impairment losses. An intangible
asset is recognized, where it is probable that the future economic benefits attributable to the asset will flow to the enterprise and
where its cost can be reliably measured. The depreciable amount of intangible assets is allocated over the best estimate of its
useful life on a straight-line basis.

The company capitalizes software costs where it is reasonably estimated that the software has an enduring useful life.
Software is depreciated over the management's estimate of its useful life of three years.

Capital work-in-progress:

Assets which are not ready for their intended use are carried at cost, comprising direct cost, related incidental expenses and
atfributable interest if any.

Depreciation and amortisation

Depreciation on property, plant & equipment and intangible assets has been provided on straight line method as per the useful life
of the assets, taking into account the nature of the asset, the estimated useful life of assets as estimated by the management, the
operating condition of the asset, past history of replacements, anticipated technological changes, manufactured warranties and
maintenance support etc. as under:

2.
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BAANI MILK PRODUCER COMPANY LIMITED
NOTES FORMING PART OF THE FINANCIAL STATEMENTS
CIN NO.- U01403PB2014PTC038826
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Description Useful life
Plant and machinery 310 10 years
Computer and data processing units 3 years
Furniture and fixtures 10 years
Office equipment 5 years
Software 3 years
Note:

Useful life of assets whose cost does not exceed five thousand rupees is considered as one year.
Based on technical evaluation, the management believes that the useful lives as given above best represent the period over which
the Management expects to use these assets. Hence, the useful lives for these assets is different form the useful lives as
prescribed under Part C of Schedule Il of the Companies Act, 2013.
Inventories
Inventories comprise finished goods and stores and spares. Inventories are valued at lower of cost and net realizable value after
providing for obsolescence and other losses, where considered necessary. Cost is determined using weighted average method.
Cost includes all charges incurred in bringing the inventories to their present location and condition. Finished goods include
appropriate proportion of overheads.
Grants
Grants and subsidies are recognised when there is reasonable assurance that the Company will comply with the conditions
attached to them and the grants / subsidies will be received. Grants related to depreciable Property, plant and equipment are
treated as deferred grants which is recognised in the statement of profit and loss on a systematic and rational basis over the useful
life of the asset, i.e., depreciation charge on assets procured from such grants is appropriated from Deferred Grant and
recognized in the Statement of Profit and Loss by way of reduced depreciation charge.
Revenue government grants and subsidies are recognized on a systematic basis over the periods in which the related costs or
expenses are incurred, and are presented by deducting the grant from the related expense in the Statement of Profit and Loss.
Employee benefits
Employee benefits include Provident Fund, Employee State Insurance scheme, Gratuity and compensated absences.
i. Defined Contribution Plans :
The Company's contributions to Provident Fund and Employees State Insurance scheme is considered as defined
contribution plan and are charged to the Statement of Profit and Loss based on the amount of contributions required to be
made as and when services are rendered by the employees.
ii. Defined Benefit Plans :
Gratuity is considered as defined benefit plan. Gratuity is provided based on actuarial valuation carried out at the balance
sheet date. The incremental liability based on an actuarial valuation as per the ‘Projected Unit Credit' method, as at the
reporting date, is charged to the Statement of Profit and Loss Account. Actuarial gains and losses are recognized in the
Statement of Profit and Loss.
iii. Short-term employee benefits :
The undiscounted amount of short-term employee benefits expected to be paid in exchange for the services rendered by
employees are recognised during the year when the employees render the services. These benefits include performance
incentives and compensated absences which are expected to occur within twelve months after the end of the period in
which the employee renders the related services.
iv. Long-term employee benefits :
Compensated absences which are not expected to occur within twelve months after the end of the period in which the
employee renders the related services are recognized as a liability at the present value of the defined benefit obligation as at
the balance sheet date on the basis of actuarial valuation.

Segment reporting

The Company identifies primary segments based on the dominant source, nature of risks and returns and the internal organization
and management structure. The Company is primarily engaged in procurement and sale of milk and milk products. This has been
considered as a single business segment.

Earning per share:

Basic earnings per share is computed by dividing the net profit after tax by weighted average number of equity sha res outstanding
during the year. Diluted earnings per share is computed by dividing the net profit after tax by the weighted average number of
equity shares outstanding during the year as adjusted to the effects of all dilutive potential equity shares, except where results
are anti-dilutive.

Taxes on income

Income tax comprises current tax and deferred tax. Current tax is the amount of tax payable on the taxable income for the year as

determined in accordance with the applicable tax rates and the provisions of Income Tax Act, 1961 and other applicable tax laws.
Minimum Alternate Tax (MAT) paid in accordance with the tax laws, which gives future economic benefits in the form of
adjustment to future income tax liability, is considered as an asset if there is convincing evidence that the Company will pay normal
income tax. Accordingly, MAT is recognised as an asset in the Balance Sheet when it is highly probable that future economic
benefit associated with it will flow to the Company.

Deferred tax is recognized on timing differences; being the difference between taxable incomes and accounting income that
originate in one period and are capable of reversal in one or more subsequent periods. Deferred tax is measured using the tax
rates and the tax laws enacted or substantively enacted as at the reporting date. Deferred tax liabilities are recognized for all

22



BAANI MILK PRODUCER COMPANY LIMITED
NOTES FORMING PART OF THE FINANCIAL STATEMENTS
CIN NO.- U01403PB2014PTC038826
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timing differences. Deferred tax assets are recognized for timing differences of items other than unabsorbed depreciation and
carry forward losses only to the extent that reasonable certainty exists that sufficient future taxable income will be available
against which these can be realized. However, if there are unabsorbed depreciation and carry forward losses, deferred tax
assets are recognised only if there is virtual certainty supported by convincing evidence that there will be sufficient future taxable
income available to realize such assets. Deferred tax assets and liabilities are offset if such items relate to taxes on income levied
by the same governing tax laws and the Company has a legal enforceable right for such set off.

Borrowing cost

Borrowing costs includes interest and ancillary costs incurred. Borrowing costs that are directly attributable to the acquisition or
construction of a qualifying asset, pertaining to the period from commencement of activities relating to construction/development
of qualifying asset upto the date of capitalization of such asset, are capitalized as part of the cost of that asset. Al other borrowing
costs are recognized as an expense in the statement of profit and loss in the year in which they are incurred.

Impairment of assets
At each balance sheet date, the Company reviews the carrying values of its Property, plant and equipment to determine whether

there is any indication that those assets suffered an impairment loss. If any such indication exists, the recoverable amount of the
asset is estimated in order to determine the extent of impairment loss. Recoverable amount is the higher of an assets net selling
price and value in use. In assessing value in use the estimated future cash flows expected from the continuing use of the
asset and from its disposal are discounted to their present value using a pre-discount rate that reflects the current market
assessments of time value of money and the risks specific to the asset.

Provisions and contingencies
A provision is recognised when the Company has a present obligation as a result of past events and it is probable that an outflow

of resources will be required to settle the obligation in respect of which a reliable estimate can be made. Provisions (excluding
employee benefits) are not discounted to their present value and are determined based on the best estimate required to settle the
obligation at the balance sheet date. These are reviewed at each balance sheet date and adjusted to reflect the current best
estimates. Contingent liabilities are disclosed in the Notes. Contingent assets are not recognised in the financial statements.

2.18 Leases

21
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Lease arrangements where the risks and rewards incidental to ownership of an asset substantially vest with the lessor are
recognised as operating leases. Lease rentals under operating leases are recognised in the Statement of Profit and Loss on a
straight-line basis over the lease term.

Operating cycle

Based on the nature of products/ activities of the company and the normal time between acquisition of assets and their realisation
in cash or cash equivalents, the company has determined its operating cycle as 12 months for the purpose of classification of its
assets and liabilities as current and non-current.

3 Share capital As at March 31, 2025 As at March 31,2024

Number of Amount Number of Amount
shares in Lakh Rs./Lakh shares in Lakh Rs./Lakh
a. Authorised share capital

Equity shares of Rs. 100 each 40.00 4,000.00 20.00 2,000.00

b. lIssued, subscribed and fully paid up share capital
Equity shares of Rs. 100 each 16.30 1,630.61 14.10 1,409.99

See notes (i) to (vi) below
Notes:

i. Rights, preferences and restrictions attached to shares
The Company has issued one class of equity shares having face value of Rs. 100 each. Each member is entitied to one vote. Members are entitled to
limited return i.e. dividend and bonus in accordance with Article of Association of the Company. In the event of liquidation, the equity shareholders are
eligible to receive the remaining assets of the Company after distribution of all preferential liabilities. The distribution will be in proportion to the number of
equity shares held by the shareholders.

. Reconciliation of number of equity shares and amount outstanding at the beginning and at the end of the year:

As at and for the year ended As at and for the year ended

March 31, 2025 March 31, 2024
Number of Amount Number of Amount
shares in Lakh Rs./Lakh shares in Lakh Rs./ Lakh
Shares outstanding at the beginning of the year 14.10 1,409.99 1397 1,396.88
Shares issued during the year 5.83 583.15 3.76 376.00
Shares cancelled / surrendered during the year 3.63; 362.53 3.63 362.89)
Shares outstanding at the end of the year 16.30 1,630.61 14.10 1,409.99

iii. None of the member holds 5% or more of the share capital of the Company.
iv. No share has been issued for a consideration other than cash or by way of bonus shares during the year or 5 years immediately preceeding the financial
year.
v. Details of the shares held by Promoters:
Share held by Promoters at the end of the year

As at As at
31 March, 2025 31 March, 2024
Sr. No. Promoter Name No of Shares % of total shares No of Shares % oftotal shares  * c':ﬁ:%ig:’ ning
1 Pawanjeet Singh 5 0.0003% 102 0.0072% -95.10%
2 Gagandeep Singh - 0.0000% 5 0.0004% -100.00%
3 Rajpal Singh 18 0.0011% 46 0.0033% -60.87%
4 Gurmit Kaur 27 0.0017% 27 0.0019% -
5 Ranjit Kaur 210 0.0129% 210 0.0149% -
6 Kulwinder Singh 23 0.0014% 433 0.0307% -94.69%
7 Gurpyar Singh - 0.0000% 5 0.0004% -100.00%

vi. As per Articles of Association of the Company, if board is satisfied that any member has failed to retain the qualification as a member, the board shall
direct the member to surrender/cancel their shares to the Company at par value or such other value as determined by the Board. Surrendered/Cancelled
equity share shall be deemed to be the property of the Company and may be sold to members or otherwise cancelled as the Board thinks fit.
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BAANI MILK PRODUCER COMPANY LIMITED
NOTES FORMING PART OF THE FINANCIAL STATEMENTS
CIN NO.- U01403PB2014PTC038826

As at As at
March 31, 2025 March 31, 2024
4 Reserves and surplus Rs./ Lakh Rs./ Lakh
a. General reserve
Opening balance 2,169.69 1,912.06
Add: Transferred from surplus in Statement of Profit and Loss 826.39 257.63
Closing balance 2,996.08 2,169.69
b. Surplus/(Deficit) in Statement of Profit and Loss
Opening balance 112.80 (20.76)
Profit for the year 973.15 488.97
Less:
i. Final limited return i.e.dividend to equity shareholders for the year 112.80 97.78
ended March 31, 2024 (Rs.8/share) [March 31, 2023 (Rs.7/share)]
ii. Transferred to General reserve 826.39 257.63
Closing balance 146.76 112.80
5 Deferred grant 3,142.84 2,282.49
Opening balance 237.75 231.07
Add: Capital grant utilised during the year (see note 37) 1,068.95 54.94
Less: Assets disposed during the year (see note 13) 13.90 9.36
Less: Depreciation on assets acquired from capital grant (see note 13) 290.22 47.711
Add: Accumulated depreciation on disposal of assets (see note 13) 13.21 8.81
Closing balance 1,015.79 237.75
6 Long term borrowings
a. Secured
Term loan- from financial institution
i. Term loan from National Dairy Development Board (NDDB) (see note ' | ' below) 790.88 118.37
790.88 118.37
Less: Current maturity of long term borrowings (see note 9) 24.72 -
766.16 118.37
Notes:

I. Term Loan from NDDB
Term loan of Rs.1,318.29 lakh was sanctioned by National Dairy Development Board in the previous year for financial assistance
under ‘National Programme for Dairy Development’ of Government of India - ‘Dairying through Cooperatives’. Loans amounting to
Rs.790.88 lakh have been disbursed upto March 31, 2025.
i.  Rate of interest
The loan carries a fixed interest rate of 1.50% p.a., payable on monthly basis.
In case default in payment of installments, the unpaid amount shall attract additional interest @ 10% p.a. over and above the
normal rate of interest from the scheduled date of repavment till the actual date of pavment.
ii. Details of security provided
The loan is secured by first charge over the moveable property, plant and equipment of the Company, present and future, subject
to prior charges created and/or to be created in favour of the Company's bankers.
iii. Terms of repayment
The term loan is repayable over a period of 8 years in 96 equal monthly installments, after a moratorium period of 2 years from
the date of first disbursement (i.e. January 11, 2024).
The Company had classified Rs 672.51 lakhs as short-term borrowings in the previous year considering the conditions specified in
the sanction letter of loan.

Il.  Additional notes
a. The Company has not defaulted in the repavment of dues to its lenders.
b. The Company has not declared as wilful defaulter by any of banks, financial institution or any other lender.
c. Borrowings from financial institution have been used for the specific purpose for which it was taken at the balance sheet date.
d. No charge or satisfaction of charge is pending for registration with Registrar of Companies.

As at As at
March 31, 2025 March 31, 2024
Rs./ Lakh Rs./ Lakh
7 Other long-term liabilities
a. Trade/security deposits received 174.76 -
8 Long term provisions 174.76 -
a. Provision for employee benefits:
i. For compensated absences (net) - 1.62
ii. For gratuity (net) (see note 33) - 0.83
- 2.45
9 Short term borrowings
a. From banks:
Unsecured
i, Bills discounting facility from bank (see note (i) below) - 6498.20
b. From financial institution:
Secured
i. Term loan from National Dairy Development Board (NDDB) [see note 6()i)] - 672.51
¢. Current maturities of long term borrowings (see note 6) 2412 -
412 7470.71
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(i) The Company has availed of the billdiscounting facilty from the Axis bank for the period upto 90 days from the date of the
invoice. This interest rate is Repo Rate p.a (average rate 6.50%) (previous year Repo rate +0.20%, average rate 5.34%)).
(i) The Company has taken working capital loan in the nature of bank overdraft facilty from Axis Bank for a period of 12
months which is repayable on demand. During the current year, interest rate is Repo Rate+2% p.a (average rate 8.50%)
(previous year Repo rate +2%, average rate 8.02%). The loan is secured against fixed deposits with the bank and current

assets of the Company.
During the current year, these working capital limits were ufised only to the extent of the security of fixed deposits, and
hence the requirement of fiing any quarterly reurn or statement with banks did not arise. Asat Asat
10 Trade payables March 31. 2025 March 31. 2024
Rs./ Lakh Rs./Lakh
a. Total outstanding dues of micro and small enterprises (see note 38) 69.55 17.26
b, Total outstanding dues of creditors other than micro and small enterprises 3,509.92 2,851.14
357941 2968.40
(i) Trade payables ageing schedule
As at March 31, 2025
Outstanding for following periods from due date of payment
Unbilled/ Notdue Lessthan!  1-2years  2-3years More than 3 Total
Accrual year years
Rs/Lakh Rs/Lakh Rs/Lakh  Rs/Lakh Rs./ Lakh Rs./ Lakh Rs./ Lakh
i, Total outstanding dues of micro and - 19.55 50.00 69.55
small enterprises
ii. Total outstanding dues of creditors other ~ 169.19 8414 325560 081 0.18 3,509.92
than micro and small enterprises
il. Disputed dues of micro and small
enterprises
iv. Disputed dues of creditors other than
micro and small enterprises
As at March 31. 2024 16919 10369 330560 0.81 0.18 351947
Outstanding for following periods from due date of payment
Unbilled/ ~ Notdue Lessthan1 ~ 1-2years  2:3years More than 3 Total
Accrual year years
Rs/Lakh Rs/Lakh Rs/Lakh  Rs/Lakh  Rs/Lakh Rs./ Lakh Rs./ Lakh
i, Total outstanding dues of micro and . 86.72 30.54 . . 1126
small enterprises
i, Total outstanding dues of credtors other ~ 96.08 U2 273041 0.30 010 285114
than micro and small enterprises
il. Disputed dues of micro and small
enterprises
iv. Disputed dues of creditors other than
micro and small enterprises
96.08 11097 2760.95 0.30 0.10 2,068.40
Asat Asat
March 31, 2025 March 31, 2024
11 Other current liabilities Rs/Lakh Rs. Lakh
a. Interest accrued but not due on borrowinas - 51.84
b. Unclaimed dividends 294 9.09
¢. Advances from customers 17.80 63.73
d. Payable for membership cancellation 19.06 479
e, Trade/security deposits received 61169 306.44
f. Unutiised grant [see note 37 (B)] 4205 158134
g. Statutory remittances 174.86 3045
h.Payable for purchase of property, plant and equipment (see note below) 181.90 60.99
i. Lease equalisation reserve 12.09 6.11
1,862.39 2242.78
Note: Payable for property, plant and equipment includes payable to micro and small enterprises for Rs. 181.9Clakh (Previous year Rs Nil
12 Short term provisions
a. Provision for income tax (net of advance tax) 181.59 67.79
181.59 67.79
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As at As at
14 Deferred tax assets March 31, 2025 31 March, 2024
Tax effect of items constituting deferred tax assets: Rs.J Lakh Rs.] Lakh
a. On difference between book balance and tax balance of
property, plant and equipment 51.02 24.30
b. Provision for compensated absences and gratuity - 0.62
c. Provision for lease equalization 3.04 1.54
Net deferred tax assets/ (lial ies) 54.06 26.46
Deferred tax i to of profit and loss (27.60) (3.67)
15 Long term loans and advances
(Unsecured, considered good) 15.05 132.61
a. Advance income tax (net) 157.22 0.79
b. Prepaid expenses 15.60 -
c. Taxdemand paid under protest (see note 31) 187.87 133.40
16 Other non-current assets 8.59 8.59
a.  Security deposits 3,140.47 272827
b. Fixed deposits with banks (see note i below) 38.75 147.17
c. Interest accrued but not due on bank deposits 3,187.81 2,884.03
Note:
i. These comprise fixed deposits under lien of Rs.1.74 lakh (previous year Rs.1.51 lakh) with Sales
Tax department and fixed deposits amounting to Rs.2,373.73 lakh (previous year
Rs.2,226.76 lakh) pledged against bank overdraft facility.
17 Inventories
(At lower of cost and net realisable value)
a. Raw material (including packing material) 3.49 -
b. Finished goods
-Ghee 114.66 -
-Milk powder 127.60 -
c. Stock in trade
-Raw milk (including in transit- Rs. Nil, previous year Rs.293.16 lakh) 25.69
-Cattle feed, mineral mixture and others 55.75
d. Stores and spares 40.44
18 Trade receivables 367.63
i. Trade receivables-billed 2,760.99 8,682.18
ii. Trade receivables-unbilled 485.94 -
3,246.93 8,682.18

i. Secured, considered good 0.62 37.00

ii. Unsecured, considered good 3,246.31 8,645.18

iii. Doubtful - -
Allowance for bad and doubtful debts 3,246.93 8,682.18

i. Secured, considered good - -

ii. Unsecured, considered good - -

iii. Doubtful - -
Trade receivables ageing schedule 3,246.93 8,682.18
As at March 31, 2025

O for periods from due date of payment
Unbilled  Notdue LesSthan Gmonths: ., .. o 23years ~Morethan Total
6months 1 year 3 years
Rs./Lakh Rs./Lakh Rs./Lakh Rs./Lakh Rs./ Lakh Rs./Lakh Rs./ Lakh Rs./ Lakh

i. Undisputed trade receivables - 485.94 41973 2,341.20 0.06 - - - 3,246.93

considered good

ii. Undisputed trade receivables - - - - - - - - -

considered doubtful

jii. Disputed trade receivables - - - - - - - - -

considered good

iv. Disputed trade receivables - - - - - R - - -

considered doubtful
485.94 419.73  2,341.20 0.06 - - - 3,246.93
As at March 31, 2024
o for periods from due date of payment
Unbilled  Not due Less than 6 months - 1-2years 2-3years More than Total
6 months 1 year 3 years
Rs./Lakh Rs./Lakh Rs./Lakh Rs./Lakh Rs./Lakh Rs./Lakh Rs./ Lakh Rs./ Lakh

i. Undisputed trade receivables - - 1,969.24  6,712.93 0.01 - - 8,682.18

considered good

ii. Undisputed trade receivables - - - - - - - - -

considered doubtful

iii. Disputed trade receivables - - - - - - - - -

considered good

iv. Disputed trade receivables - - - - - - - - -

considered doubtful
- 1,969.24  6,712.93 0.01 - - - 8,682.18
As at As at
March 31, 2025 March 31, 2024
19 Cash and bank balances Rs./ Lakh Rs./ Lakh
a. Cash and cash equivalents
i. Cashinhand 0.18 1.00
ii. Balance with banks:
- Incurrent accounts 220.57 200.67
- Insaving accounts 926.27 2,430.02
- Infixed deposits (original maturity of 3 months or less) 250.00 410.00
Cash and cash equivalents (A) 1,397.02 3,041.69
(as per AS 3 - Cash Flow Statement)
b. Other bank balances
i.  In deposit accounts (original maturity more than 3 months) 1,115.00 565.47
ii. Inearmarked accounts
- Unpaid dividend accounts 2.94 9.09
1,117.94 574.56
Total cash and bank balances [(a)+(b)] 2,514.96 3,616.25
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As at As at
20 Short - term loans and advances _March 31, 2025 _31 March, 2024
(Unsecured, considered good) Rs./ Lakh Rs./Lakh
a. Advances to vendors 12.85 70.23
b. Prepaid expenses 99.05 41.48
c. Advance contribution to gratuity fund (net) [see note 33] 4.66 -
d. Advance contribution to compensated absence fund (net) 24.30 -
e. Balances with government authorities 2.74 1.20
21 Other current assets 143.60 112.91
(Unsecured, considered good)
a. Interest accrued but not due on bank deposits 51.14 34.31
b. Grant receivable (see note 37 [A]) 1.46 4.15
c.  Other recoverables 2.08 0.10
54.68 38.56
Year ended Year ended
March 31, 2025 March 31, 2024
Rs./ Lakh Rs./ Lakh
22 Revenue from operations
a. Sale of products (see note (i) below) 70,767.46 69,491.70
A 1,071.31 8,045.93
i. Gross Sale
ii. Less: sale to third party i.e. milk processors for
repurchase (see note 'I' below) 69,696.15 61,445.77
iii. Net Sales (see note 'll' below)
" 23.33 22.25
b. Other operating revenue
. N 23.33 22.25
i. Professional charges
69,719.48 61,468.02

Note:
I. This represents sales made to third party for processing and packaging of milk and milk products which is re-
purchased from them for sale to customers.
Il. Sale of products comprises:
Manufactured/processed goods

a. Ghee 2,049.20 -
b. Milk powder 1,395.14 -
c. Pasteurized milk 136.30 -
Traded goods 3,580.64 -
a. Raw milk 62,195.25 49,756.92
b. Processed milk and milk products 1,512.71 10,467.89
c. Cattle feed and others 2,407.55 1,220.96
66,115.51 61,445.77

69,696.15 61,445.77

23 Other income
a. Interestincome

i. On deposits with banks 275.59 220.07
ii. On income tax refund 7.07 -
iii. Others 0.05 -
b. Other non-operating income
i. Membership fee 12.99 7.07
ii. Profit on sale of property, plant and equipment (net) 7.09 31.35
iii. Liability no longer required written back 1.04 0.76
iv. Miscellaneous income 9.45 6.31
313.28 265.56

24 Cost of material consumed
Raw material (including packing material)
a. Opening stock -
b. Add: Purchases 3,479.75 -

3,479.75 -
c. Less: Closing stock 3.49 -
3,476.26 -
25 Purchases of stock-in-trade
a. Raw milk 58,011.25 46,506.25
b. Processed milk and milk products 1,322.06 9,337.36
c. Cattle feed and others 2,052.69 1,112.29
61,386.00 56,955.90
26 Changes ini ies of fini goods and stock-in-trad

a. Inventories at the beginning of the year
Finished goods - -
Stock-in-trade 356.75 747.58

b. Inventories at the end of the year 356.75 747.58
Finished goods 242.26 -
Stock-in-trade 81.44 356.75

323.70 356.75
Net (incr )/decrease in i ies 33.05 390.83
27 Employee benefits expense

a. Salaries and wages 614.34 642.39

b. Contribution to provident and other funds 37.711 42.39

c. Contribution to gratuity fund (see note 33) 14.58 17.89

d. Staff welfare expenses 12.06 7.76

678.69 710.43
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Year ended Year ended
28 Finance costs March 31, 2025 March 31, 2024
a. Interest on borrowings
-On term loan 11.86 2.00
-On bill discounting 61.51 374.66
-On cash credit/overdraft 8.39 943
b. Interest on delayed payment of statutory dues 14.78 481
96.54 390.90
29 Other expenses
a. Consumption of stores and spares 82.90 65.39
b. Power and fuel 9.67 743
c. Rent 68.46 4931
d. Rates and taxes 2848 15.57
e. Contractual and retainership expenses 534.91 410.65
f. Repair and maintenance - machinery 56.62 134.49
9. Repair and maintenance - others 10.25 728
h. Freight, forwarding and distribution expenses 1,224.07 1,398.14
i, Insurance charges 3147 33.14
j. Legal and professional fees 98.62 19.48
k. Printing and stationery 12.37 1210
. Auditor's remuneration (see note (i) below) 10.62 18.56
m. IT expenses 10345 96.48
n. Travelling and conveyance 124.35 84.13
0. Communication expenses 18.63 16.40
p. Conversion/processing charges 23921 -
. Advertisement and publicity 18.06 46.73
r. Corporate Social Responsibility (CSR) expenditure (see note 41) 6.07 -
s. Miscellaneous expenses 40.52 36.03
2,718.49 2,451.31
Note:
(i) Auditors' remuneration comprises:
a.  Statutory audit fee 750 1348
b Taxauditfee 1.00 1.84
. Re-imbursement of expenses 0.50 041
d. GSTonabove 1.62 283
30 Earning per share 10.62 18.56
Particulars Unit
Net profit/(Loss) after tax attributable to equity Rs./ Lakh 973.15 488.97
shareholders
Weighted average number of equity shares Numbers 14,86,905 14,15,871
outstanding during the year
Nominal value per equity shares Rs. 100 100
Basic earnings per share Rs. 65.45 34.53
Add: Effect of share application money Numbers 1,626 1,061
Weighted average number equity shares used to ~ Numbers 14,88,431 14,16,922
compute diluted earnings per share
Diluted eamnings per share Rs. 65.38 34.51
31 Contingent liabilities and commitments March a1, 2025 31 Mt 2028
Particulars Rs./ Lakh Rs./ Lakh

A. Contingent liabilities
a. Bank guarantees issued on behalf of the Company
i. Guarantee given to Sales Tax department 1.00 1.00
b. Claims against the Company not acknowledged as debt:
i. Disputed tax and other liabilites for:
- Income tax 2,915.22 77.82
- Goods and services tax

ii. Summary of amount paid under protest against above: 291522 78.97
- Income tax 15.60
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As at As at
March 31, 2025 March 31, 2024
B. Commitments Rs./ Lakh Rs./ Lakh
Estimated amount of contracts remaining to be executed on property, plant and equipment 323.36 341.82

and intangible assets
C. The Company did not have any long-term contracts including derivative contracts for which there were any material forseeable losses.
D. There has been no delay in transferring amounts to the Investor Education and Protection Fund by the Company
32 Share application money pending allotment
As at 31 March 2025, the Company has received an amount of Rs. 91.29 lakhs towards share application money towards 91,291 equity
share of the Company (As at 31 March, 2024 Rs 62.77 lakhs towards share application money towards 62,770 equity shares) at a premium
of Rs. Nil (As at 31 March, 2024 Rs. Nil). The Company has sufficient authorised capital to cover the allotment of these shares.
Subsequently, the Company has allotted 91,173 shares and surrendered/cancelled 118 shares on 14 May 2025.
33 Employee benefit plans

Defined-contribution plans

The Company offers its employees defined contribution plan in the form of Provident Fund and Family Pension Fund. Provident Fund
and Family Pension Fund cover all employees. Provident Fund Contribution is deposited with the Regional Provident Fund
Commissioner (RPFC). Both the employees and the Company pay contributions at the rate specified under the Employees Provident
Fund and Miscellaneous Provisions Act, 1952.

The Company's contributions towards provident fund is charged to the Statement of Profit and Loss comprises :

Year ended Year ended
March 31, 2025 March 31, 2024
Rs./ Lakh Rs./ Lakh
Contribution towards provident fund and other funds 3 4239

Defined-benefits plans

The Company offers its employees defined-benefit plan in the form of a gratuity scheme i.e. a lump sum amount at the time of
separation. Benefits under the defined benefit plan are based on years of service and the employee’s compensation immediately before
separation. Commitments are actuarially determined at year-end. The gratuity scheme covers all employees. Actuarial valuation is done
based on “Projected Unit Credit” method. Gains and losses of changed actuarial assumptions are charged to the Statement of Profit and
Loss.

The following tables sets out the funded status of the defined benefit plan in respect of gratuity and amount recognised in the financial

statements. As at As at
March 31, 2025 March 31, 2024
i. Change in defined benefit obligation Rs./ Lakh Rs. Lakh
Present value of obligations at the beginning of the year 112.93 109.67
Interest cost 6.37 126
Current service cost 11.73 14.63
Benefits paid (49.77) (22.63)
Actuarial (gain)/loss on obligation 267 401
Present value of obligations at the end of the year 83.93 112.93
ii. Fair value of plan assets
Fair value of plan assets at the beginning of the year 112.10 117.06
Expected retum on plan assets 6.16 745
Contribution made 18.63 10.81
Withdrawals (48.32) (23.17)
Actuarial gain/(loss) on plan assets 0.03 0.55
Fair value of plan assets at the end of the year 88.60 11210

The planned assets of the Company are managed by Life Insurance Corporation of India (LIC) in terms of an insurance policy taken to
fund obligations of the Company with respect to its gratuity plan.

iii. Return on plan assets
Expected retum on plan assets 6.16 745
Actuarial gain/(loss) on plan assets 0.03 055
Actual retur on plan assets 6.19 8.00
iv. Amount recognised in the Balance Sheet
Present value of defined benefit obligations 8393 112.93
Fair value of plan assets 88.60 112.10
Net liability/(asset) recognised i the balance sheet (4.67) 0.83
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As at As at
March 31. 2025 March 31. 2024

v. Expenses recognised in the Statement of Profit and Loss Rs/ Lakh ReJLakh
Current service costs 113 1463
Interest cost 6.37 125
Expected return on plan assets (6.16) (7.45)
Net actuarial gain/(loss) recognized during the year 264 346
Expense recognized in the Statement of Profit and Loss 14.58 17.89
vi. Balance Sheet reconciliation
Net liability/(asset) at the beginning of the year 0.83 (7.39)
Expense as above 1458 17.89
Contributions 18.63 10.81
Withdrawals 145 (1.14)
Net liabilityl(asset) at the end of the year (4.67) 0.83
vii. Principal actuarial assumptions
Discount rate 7.01%pa 7.24%p.a
Expected salary escalations 10.00% p.a. 10.00% p.a.
Expected return on plan assets 767%pa 6.74% pa
Attrition rate 15.00% p.a 15.00% p.a
Remaining Working Life 23.25 Years 21.46 Years
Mortality table used IAL 2012-14 IAL 2012-14

Uttimate Uttimate

The expected rate of return on plan assets is determined after considering several applicable factors such as the composition of the plan
assets, market scenario, historical results on plan assets efc.

The discount rate is based on prevailing market yields of Government of India securities as at the balance sheet date for the estimated
term of obligation which is equal to remaining working life.

The estimates of future salary increases considered, takes into account the inflation, seniority, promotions, increments and other relevant
factors.

viii. Experience adjustment

March 31,2025 March 31,2024 March 31,2023  March 31, 2022 March 31, 2021

Rs./ Lakh Rs./ Lakh Rs./ Lakh Rs./ Lakh Rs./ Lakh
Present value of obligation 83.93 112.93 109.67 96.55 7521
Fair value of plan assets 88.60 112.10 117.06 a.n 68.00
Funded status 6.19 8.00 731 (122 120
Gain/(loss) on obligations 267 401 1.76 (0.39) 0.1
Gain/(loss) on plan assets 0.03 055 019 (0.01) 0.02

ix. Actuarial assumptions for compensated absences:
Actuarial assumptions used for valuation of liability for compensated absences is same as vii above.
34 Leasing arrangements
The Company has entered into operating lease arrangements for office premises. The lease agreement is for a period of nine years
from the start date of the respective lease arrangement. The lease agreement provides for increase in lease payments by 5% every
year.Furture minimum lease payments are disclosed below:

As at As at
Future minimum lease payment are: _March 31, 2025 _31 March, 2024
Rs./ Lakh Rs./ Lakh
Particulars 35.62 33.93
Payable not later than one year 161.21 153,53
Payable later than one year but not later than five years 101.22 14452
Payable later than five years 298.05 331.98

The lease rental expenses of Rs.68.46 Lakh (previous year Rs. 49.31 Lakh) in respect of obligation under operating leases have been

recognised in the statement of profit and loss.
35 Related party disclosures

A, Name of the related parties and nature of relationship

Name of person Nature of relationship
Key managerial personnel:
Navdeep Kumar Chief Executive and Director (w.e.f. May 04, 2024)
Narinder Singh Bahga Chief Executive and Director (upto May 03, 2024)
Narinder Singh Bahga Expert Director (w.e.f. May 04, 2024)
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Raghu Hasan Mallegowda
Saugata Mitra
Bhupinder Singh
Kulpreet Rishi
Ranijit Kaur

Gurlal Singh
Parmjeet Kaur
Sukhpal Singh
Sandeep Kaur
Kuldeep Singh
Satnam Singh
Gurdeep Singh
Mandeep Singh
Gagandeep Singh
Jaspal Singh
Manjeet Kaur

Expert Director

Expert Director

Director

Director

Director

Director

Director

Director

Director

Director (w.e.f. 20 September 2024)
Director (w.e.f. 25 August, 2023)
Director (w.e.f. 25 August, 2023)
Director (w.e.f. 25 August, 2023)
Director (upto 16 January 2024)
Director (upto 25 August, 2023)
Director (upto 25 August, 2023)

B. The nature and volume of transactions with the above related parties are as follows:

Name of related party

Narinder Singh Bahga*

Sukhpal Singh
Ranijit Kaur
Parmjeet Kaur
Bhupinder Singh
Kulpreet Rishi
Sandeep Kaur
Gurlal Singh
Satnam Singh
Mandeep Singh
Gurdeep Singh
Kuldeep Singh
Gagandeep Singh
Jaspal Singh
Manjeet Kaur

Ranjit Kaur
Kulpreet Rishi
Sukhpal Singh
Parmjeet Kaur
Bhupinder Singh
Sandeep Kaur
Gurlal Singh
Satnam Singh
Mandeep Singh
Gurdeep Singh
Kuldeep Singh
Manjeet Kaur
Gagandeep Singh

Nature of transaction Year ended Year ended
March 31, 2025 March 31, 2024
Rs./ Lakh Rs./ Lakh
Managerial remuneration 78.29 79.64
78.29 79.64
Sitting fees 0.41 0.25
Sitting fees 0.47 0.21
Sitting fees 0.41 0.21
Sitting fees 0.70 0.29
Sitting fees 0.44 0.21
Sitting fees 0.44 0.25
Sitting fees 0.54 0.21
Sitting fees 0.41 0.14
Sitting fees 0.41 0.14
Sitting fees 0.37 0.14
Sitting fees 0.26 -
Sitting fees - 0.18
Sitting fees - 0.07
Sitting fees - 0.07
4.86 2.37
Purchase of milk 454 5.16
Purchase of milk 4.65 11.51
Purchase of milk 6.53 6.96
Purchase of milk 249 2.56
Purchase of milk 3.14 297
Purchase of milk 1.74 1.03
Purchase of milk 0.40 1.13
Purchase of milk 0.44 0.48
Purchase of milk 1.94 1.40
Purchase of milk 1.55 1.25
Purchase of milk 3.05 -
Purchase of milk - 2.93
Purchase of milk - 0.30
30.47 37.68

* Current year managerial remuneration includes the amount of gratuity and leave encashment paid in full and final settiement.

C. Balances outstanding at year end
Particulars As at March 31,2025 As at March 31,2024
Trade payables Rs./ Lakh Rs./ Lakh
Ranjit Kaur 0.22 0.13
Kulpreet Rishi 0.13 0.40
Sukhpal Singh 0.39 0.32
Parmjeet Kaur 0.13 0.10
Bhupinder Singh 0.18 0.13
Sandeep Kaur 0.09 0.03
Gurlal Singh 0.01 0.03
Satnam Singh 0.03 0.01
Mandeep Singh 0.08 0.10
Gurdeep Singh 0.02 0.06
Kuldeep Singh 0.21 -
Manjeet Kaur - 0.02
Note: All amounts are inclusive of goods and services tax. 1.49 1.33

32



BAANI MILK PRODUCER COMPANY LIMITED
NOTES FORMING PART OF THE FINANCIAL STATEMENTS
CIN NO.- U01403PB2014PTC038826

36 Disclosure of financial ratios
Particulars Numerator Denominator Asat Asat Variance Reason for
March 31,2025  March 31, 2024 (%) variance
a. Current ratio Current assets Current liabilities 112 1.03 9%
b. Debt equity ratio Total debt Equity shareholder's fund 017 197 91% Note 1
c. Debt service coverage ratio Net operating income Total debt service 026 321 -92% Note 2
d. Return on equity ratio Net profit after tax Equity shareholder's fund ~ 22.99% 14.01% 64% Note 3
e. Inventory turnover ratio Cost of goods sold Average inventory 175.79 100.78 4% Note 4
f. Trade receivables turnover ratio Net sales Average trade receivables  11.69 718 63% Note 5
g. Trade payables turnover ratio Net purchases Average trade payables 19.81 21.30 %
h. Net capital tumover ratio Net sales Average working capital  132.73 177.00 -25%
i Net profit ratio Net profit after tax Net sales 1.40% 0.80% 75% Note 3
j. Return on capital employed Earnings before interest and tax Capital employed 20.45% 25.88% 21%
k. Return on investment Eaming on investments Average investments NA NA -
Working of the ratios
Basis of ratios M:::; :;‘Yd;;s Ratio M::::’ ::d;:z 4 Ratio
a. Current ratio
Current assets 6,327.80 112 12,820.59 1.03
Current liabilities 5,648.17 12,449.68
b. Debt equity ratio
Total debt (Long term borrowings + Short term borrowings) 790.88 017 7,289.08 197
Equity shareholder's fund (Share capital + Reserves and surplus) 477345 369248
c. Debt service coverage ratio
Net operating income (Profit before tax + Finance cost + Depreciation and amortisation expense) 1,740.27 0.26 1,225.11 321
Total debt service (Interest repayments + Principal repayments) 6,631.80 381.86
d. Return on equity ratio
Profit after tax 973.15 22.99% 488.97 14.01%
Equity shareholder's fund (Share capital + Reserves and surplus) 423297 3,490.33
e. Inventory turnover ratio
Cost of goods sold 64,895.31 175.79 57,346.73 100.78
Average inventory [(opening inventory + closing inventory)/2] 369.16 569.06
f. Trade receivables turnover ratio .
Net sales (Total sales - Sales return) 69,719.48 11.69 61,468.02 718
Average trade [(opening losing 5,964.56 8,558.51
g. Trade payables turnover ratio
Net purchases (Purchases - Purchases return) 64,865.75 19.81 56,955.90 21.30
Average trade payables [(opening payables+closing payables)/2] 3,273.94 2,674.45
h. Net capital turnover ratio
Net sales (Total sales - Sales return) 69,719.48 13273 61,468.02 177.00
Average working capital = [(opening working capital + closing working capital)/2] 525.27 347.29
i. Net profit ratio
Profit after tax 973.15 1.40% 488.97 0.80%
Net sales (Total sales - Sales return) 69,719.48 61,468.02
j. Return on capital employed
Earnings before interest and tax 1,394.82 20.45% 1,064.51 25.88%
Capital employed (Total assets - Current liabilities) 6,821.45 411382
k. Return on investment NA NA
Notes:
1 Substantial reduction in short term borrowings and increase in the shareholders equity, has lead to decrease in the ratio.
2 There has been significant decrease in the ratio due higher principal repayments of debt made during the current year.
3 Increase in the profitability of the Company has led to increase in the ratio.
4 Increase in the revenue and reduction in inventories has lead to increase in the ratio.
5 Due toincrease in revenue and substantial decrease in the average trade receivables, the ratio has increased.
37 Unutilised grant / (Grant receivables) Asat Asat
i, Details of grants received and its utlisation March 31, 2025 March 31, 2024
Grant for operating/capital expenditure Rs./ Lakh Rs./ Lakh
A Mastitis Control Popularization Project
a. Opening Balance (4.1) (411)
b. Received during the year 415 N
¢. Utilised during the year . :
For revenue expenses 146 445
Total utilised 146 415
d. Balance Unutiised grant / (Grant receivables) (a+b-c) (1.46) (4.15)
B National Programme for Dairy Development
a. Opening Balance 1,581.34 .
b. Received during the year 542.26 1,623.30
¢. Interest earned on grant during the year 37.56 1342
d. Utilised during the year 216116 163672
(i) For capital assets (see note 5) 1,068.95 54.94
(il For revenue expenses 2923 0.39
Total utiised i) + i) 1368.18 5.3
e. Amount refunded 5093 0.05
f. Balance Unutilised grant / (Grant receivables) (a+b+c-d-e) 142,05 1,581.34
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ii. Terms of grant:
A. Mastitis Control Popularization Project (MCPP)
The grant aims to support the implementafion of masfitis control activities, including procurement of diagnostic kits, studies on mastitis control efficacy,
training, and awareness campaigns among farmers.
Under this project reimbursement will be made for actual expenses incurred on the approved components for the period 2022-2025.
. National Programme for Dairy Development:

. Total sanctioned amount of grant is Rs. 3,136.72 lakhs

. Fora period of three years, commencing from 1 April 2023 to 31 March,2026

. Nature and purpose of the grant:
Financial assistance under ‘National Programme for Dairy Development’ of Government of India - ‘Dairying through Cooperatives' for objective of creation
of necessary dairy infrastructure for the purpose of providing market linkages for the produce in villages and for strengthening of capacity buiding of stake-
holding insfitutions from village to State level.

iil. Grant utilisation
a. Grant for capital expenditure
The grant utiised for capital expenditure has been recorded as deferred grant which subsequently adjusted with the amortisation expenses of property
plant and equipment acquired from the grant on systematic basis. (see note 5)
b. Grant for operating expenditure
The grant received for the specific expenditure has been recognised as liability il the utilisation of the grant, when the expenditure incurred the Company

has netted off the grant with the related expenditure incurred.(see note 2.10)
38 Disclosure required under section 22 of the Micro, Small and Medium Enterprises Development Act, 2006.

=]
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Particulars Asat Asat
March 31, 2025 March 31, 2024
Rs. Lakh Rs. Lakh

(i) Principal amount remaining unpaid to any supplier as at the end of the accounting year 25145 117.26
(ii) Interest amount due thereon remaining unpaid to any supplier as at the end of the accounting year - -
(iif) The amount of interest paid along with the amounts of the payment made to the supplier beyond the
appointed day during each accounting year.
(iv) The amount of interest due and payable for the year
(v) The amount of interest accrued and remaining unpaid at the end of the accounting year
(vi) The amount of further interest due and payable even in the succeeding year, until such date when
the interest dues as above are actually paid
Dues to Micro and Small Enterprises have been determined to the extent such parties have been identified on the basis of information available with the
Management. This has been relied upon by the auditors.

39 Audit trail
Ministry of Corporate Affairs (MCA) vide its nofification number G.S.R. 206(E) dated March 24, 2021 (amended from time to time) in reference to the proviso to
Rule 3(1) of the Companies (Accounts) Amendment Rules, 2021, introduced the requirement, where every company which uses accounting software for
maintaining its books of account, shall use only such accounting software which has a feature of recording audit trail of each and every transaction, and
ensuring that the feature of audit trail cannot be disabled.
During the year, the Company has used accounting software for maintaining its books of account wherein audt trail feature at the application level operated
throughout the year for all relevant transactions recorded in the accounting software except that the audit trail feature was not enabled for certain tables at the
application level for which specific user has access and at the database level to log any direct data changes.
The Company had also used a software for maintaining records related to purchase, which did not have a feature of recording audit trail (edit log) facility.

Additionally, the audit trail of prior year 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 year.
40 Segment reporting
The disclosures as required under Accounting Standard AS-17 on Segment reporting are not required as the Company primarily deals in single
business segment of Milk and Milk Products and operates in one geographical area.
41 Expenditure on Corporate Social Responsibility (CSR):

As per Section 135 of the Companies Act, 2013, the Company is required to spend, in every financial year, at least two per cent of the average
net profits of the Company made during the three immediately preceding financial years in accordance with its CSR policy.
a. Contribution to CSR

_ For the year ended
Particulars March 31, 2025 March 31, 2024
Rs./ Lakh Rs./ Lakh

Amount required to be spent during the year (A) 6.07 .
(Surplus)/Shortfall amount of previous year (B) - -
Total (A+B) 6.07 .
Amount spent on CSR 6.07 -
Shortfall amount of current year (C) - -

b. Details of CSR expenses incurred towards:
Eradicating malnutrition and promoting health care 6.07 -

6.07 -

(Surplus)/Shortfall amount of previous year (B) - -

¢. Details of CSR expenditure under section 135(5) of the Act

in respect of other than ongoing projects:
Balance as at the beginning of the year
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For the year ended
March 31, 2025 March 31, 2024
Rs./ Lakh Rs./ Lakh
Amount required to be spent during the period 6.07

Amount deposited in a specified fund of Schedule VI of the Act -

with in 6 months

Amount spent during the year 6.07

Balance as at the closing of the year
d. The Company has not contributed in the nature of CSR expenditure to related party covered under AS 18, Related party disclosures.
e. The Company does not have any ongoing projects as at March 31,2025

4

N

In respect of the year ended March 31, 2025, the directors in their meeting dated July 11, 2025 have proposed a final dividend of Rs.9/- per share
(Rs.146.76 Lakh) to be paid on fully paid equity shares. The equity dividend is subject to approval by shareholders at the Annual General Meeting
and has not been included as a liability in the financial statements. The proposed equity dividend is payable to all holders of fully paid equity
shares.

4

t~3

Other statutory information
a. During the current financial year, company has not undertaken any transactions with the companies struck off under section 248 of
Companies Act, 2013 or section 560 of Companies Act, 1956.

. No penalties were imposed by the regulator during the financial year ended March 31,2025

. The Company does not have any transaction not recorded in the books of accounts that has been surrendered or disclosed as income
during the year in the tax assessments under the Income-tax Act, 1961 (such as, search or survey or any other relevant provisions of the
Income-tax Act, 1961). Further, there was no previously unrecorded income and no additional assets were required to be recorded in the
books of account during the year.

. During the current year company has not advanced or loaned or invested funds (either borrowed funds or share premium) to any other
person(s) or entities, including foreign entities (intermediaries).

. The Company has neither traded nor invested in Crypto currency or Virtual Currency during the financial year ended March 31, 2025.
Further, the Company has also not received any deposits or advances from any person for the purpose of trading or investing in Crypto
Currency or Virtual Currency.

. There are no proceedings that have been initiated or pending against the Company for holding any benami property under the Prohibition of
Benami Property Transactions Act, 1988 (as amended from time to time) (earlier Benami Transactions (Prohibition) Act, 1988) and the rules
made thereunder.

. The Company have not received any fund from any person or entity, including foreign entity (Funding Party) with the understanding (whether
recorded in writing or otherwise) that the Company shall:

(i) 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
(ii) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

. The Company have not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries)
with the understanding that the Intermediary shall
(i) 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
(ii) provide any guarantee, security or the like to or on behalf of the Uttimate Beneficiaries.

o o

o

@

«
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i. The Company has not made any further investments in any company, hence clause (87) of section 2 of the Act read with Companies
(Restriction on number of Layers) Rules, 2017 is not applicable on the Company.
44 In the opinion of the Board of Directors, the assets other than property, plant and equipment, intangible assets have a realisation value in the
ordinary course of business at least equal to the amounts at which they are stated.
45 Previous year's figures have been regrouped/reclassified wherever necessary to correspond with the current year's classification / disclosure.

For and on behalf of the Board of Directors

Sd/- Sd/- Sd/-
Bhupinder Singh Kulpreet Rishi Dr Navdeep Kumar
Chairman Director Chief Executive &

Director
DIN: 08507477 DIN: 08860867 DIN: 10617607
Sd/- Sd/-
Rajesh Saini Punit Sharma
DGM- Legal & CS DGM - Finance &
M.No.A15497 Accounts
Place: Patiala

Date: 11.07.2025
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BAANI MILK PRODUCER COMPANY LTD

BUSINESS PLAN

FOR THE PERIOD FROM 01.04.2025 TO 31.03.2026

PARTICULARS AMOUNT
(Rs. In Lacs)
Quantity (Annual) (LKg) 1,915.90
Average Quantity/Day (LKgPD) 5.25
INCOME
Revenue from Operations 89,726.87
Other Income 671.72
Total 90,398.59
EXPENDITURE
Purchase of Raw Milk 79,928.88
Direct Expenses 6,713.80
Cluster Office Expenses 1,386.29
Manpower Expenses 589.10
Administration Expenses 417.70
Financial Expenses 1.68
Selling and Distribution Expenses 96.05
Total 89,133.50
Profit/(Loss) before Tax (EBITDA) 1,265.09
Interest Cost 32.21
Depreciation & Amortization 382.47
Profit/(Loss) before Tax (EBT) 850.41
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