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About
Our Brand

| ‘ Designing Possibilities.
Delivering Purpose.

FY 2024-25 was a year of purposeful expansion, innovative

product launches, and deeper consumer engagement for
Cello. As one of India’s most trusted consumer brands, we

——

remained focused on designing products that blend form
with function, and utility with emotion. Our commitment to
enriching everyday life has continued to resonate with
millions of Indian households, across generations and
geographies.

This year, we introduced over 2500+ new SKUs, reinforcing
our leadership across both core and emerging segments.
Our Glassware 2025 collection, featuring high-clarity,
tempered glass, redefined everyday elegance, while our
Kidzbee range brought ergonomic, safety-first innovation to
children’s essentials - from bottles and lunchboxes to school
accessories. Every new product reflects our design philoso-
phy: user-first, functional, and emotionally engaging.

We also made critical strides in manufacturing and operational
scale. The commissioning of our new glassware manufacturing
facility in Falna, Rajasthan, alongside capacity additions in opal-
ware, has further bolstered our ability to meet evolving demand
with agility and precision. This in-house production strength,
combined with our robust distribution and digital footprint,
uniquely positions Cello for sustainable, scalable growth in the
years ahead.

Our growth this year was more than numerical, it was meaning-
ful. We strengthened our consumer trust, deepened our design
capabilities, and expanded our presence in everyday moments -
whether it's a child opening a lunchbox, a family setting the table,
or a student writing their future.
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Qur
Journey

Designing Possibilities.
Delivering Purpose.

1962

Late Ghisulal Dhanraj Rathod

1995

Cello forayed into the writing

was associated with Cello

Plastic Industrial Works and

the brand “Cello”

instrument business

1988

Wim Plast Limited was

2009-15 %j@eqf!mlmg

Sold the writing instruments

incorporated and engaged in

the business of moulded

furniture and allied products business of Cello

2017

Launched the glassware and
Designer Crockery business

under the brand “Cello” and

1994

Wim Plast Limited got listed

the cleaning aids business
under the “Kleeno sub-brand

on BSE
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2018

Incorporated Cello World

Private Limited

DON'T JUST WRITE, GLIDE.

cello

Cello World Private Limited

2019

Launched the writing
instruments and stationery
product category under

the brand “UNOMAX"

2022

Group Restructuring Process;,
Investment by funds advised
/ managed by ICICI Venture

and Tata Capital

welcome t0 the
Listing ceremony

Collo World Li

2024

737 cr.through QIP’s

glassware manufacturing

Raised additional capital of

Commencement of

facility

2025

Cello World Limited was

successfully listed on the

Stock Exchanges (NSE and
BSE)
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cello

A Household Name, A Generational Legacy
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Founded in 1962, Cello has grown into one of India’s most recognised and

diversified consumer houseware and appliances company, known for blending

e ——
%,

innovation with trust. For over six decades, we have evolved alongside Indian

households - anticipating shifts in lifestyle, design preferences, and functionality.

Today, our business spans across:

- Consumer Houseware

- Writing Instruments & Stationery

- Moulded Furniture & Allied Products

Our product lines range from borosilicate kitchenware and insulated bottles to
modular storage solutions, trendy schoolware, and premium dining collections.
We are present across every stage of life, offering purpose-driven products that

become everyday companions in homes, schools, and workplaces.
Aided by 14 state-of-the-art manufacturing units, a deep R&D culture, and a

customer-first approach, we have built not just scale, but resilience and

relevance.

FY 2024-25 HIGHLIGHTS

Product Innovation & Expansion

Distribution & Market Presence
Launched 2500+ new SKUs across categories

Introduced Glassware 2025 - Premium glass collection for contemporary . Served 15 lakhs+ retailers through 4000+
Indian homes distributors
Expanded Kidzbee - A vibrant school range that puts children’s - Strengthened e-commerce and modern retail

comfort, safety, and joy at the heart of its design channels with dedicated supply chain management
Expanded export footprint across key interna-

Strengthened UNOMAX writing instruments - a rapidly growing
tional markets in Asia, Middle East, and Africa

segment with rising brand equity

Brand & Consumer Engagement
Operational Scale-Up
Strengthened emotional resonance with iconic
campaigns featuring our Brand Ambassa-
dor Mr. Amitabh Bachchan
Grew digital-first storytelling and influencer
marketing to connect with younger audiences
es to improve quality and cost control . Participated in key trade fairs, retail exhibitions,

and lifestyle expos to showcase product range

Commissioned new glassware manufacturing unit in Falna, Rajas-
than with capacity of 20,000 tonnes per annum

Invested in automation, energy efficiency, and ISO-certified process-

05 Annual Report2024-25




Visi
To be India’s most preferred
consumer houseware brand,

offering high-quality products
at affordable prices.

Ou.r )
Mission

To grow progressively and
collectively. Our progress is
fuelled by the collective growth
of our people to become one of
the most preferred consumer
houseware brands in India.

CORPORATE
OVERVIEW

STATUTORY FINANCIAL
REPORTS Ee STATEMENTS

Qur
Values

Our commitment to creating
only the finest products at the
best possible price translates
into quality standards that set
global benchmarks

Innovation in everything we
create compels us to explore
and conquer frontiers across our
business verticals

We only manufacture products of
the highest quality that bring value
into your homes and lives

Our scale of manufacturing and
democratic pricing ensure easy
availability and accessibility for all
our products

We are forever committed to
upholding the trust you place
in us with each product that
we manufacture

Socially and environmentally,
we always operate with
responsibility and ethics
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Product )
Portfolio

Innovation That Touches Every Life

Our diverse and evolving portfolio is designed to serve India’s dynamic lifestyles. We
cater to a broad range of needs from affordable daily essentials to aspirational lifestyle
solutions with an emphasis on durability, safety, and aesthetics.

Key Product Categories:
Consumer Houseware: Vaccum Insulated (Stainless Steel) flask, thermowares, domestowares
Kitchen & Dining: Glassware,porcelain, opalware, melamine, cookware, and appliances
Writing Instruments: Pens, markers, and school stationery under the UNOMAX brand
Furniture: Moulded chairs, tables, desks, and office solutions
Child-Focused Solutions: School bottles, lunch Kits, bags, and accessories under Kidzbee

Cleaning Aids : Tools and accessories under the Kleeno brand

Every Cello product is developed with a commitment to design-led functionality, reflecting our core

belief: products should not only work well, they should make life better.

07 Annual Report2024-25
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Product

Offerings

Consumer Houseware

Cello stands out as a market leader with a dynamic and
diverse range of consumer houseware products. Our
portfolio spans serveware, cookware, kitchen appliances,
modular storage solutions, drinkware for both hot and
cold drinks, and everyday cleaning essentials. From
elegant designer crockery, melamine, and porcelain to
practical cleaning aids, our offerings meet a wide variety

of drinkware and carryware needs. Whether it's glassware,

vacuume-insulated steel, or premium copperware, Cello

delivers smart, stylish, and reliable solutions for every A V. 3
: 2

i

Desigher Crockery

modern home.

Thermoware Plastic Houseware

Cookware Melamine

Cleaning Aids

Annual Report2024-25 08
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Writing Instruments
The Company operates in the writing instruments and

stationery business under the brand name “UNOMAX”.

Established in 2020, it stands as the youngest brand in the

category. UNOMAX offers a broad selection of writing instru- L=
ments including ball pens, gel pens, fountain pens, roller 2 / §
pens, metal pens, and executive pens. It has quickly gained // 4
recognition for its superior writing quality and is a prominent £ /
player in the writing instruments market. Additionally, ¥ 7
4 y
st

UNOMAX provides a range of stationery items such as

!
/,

Wi iT MR

mechanical pencils, highlighters, erasers, correction pens,

coloured gel pens, crayons, oil pastels, and geometry boxes.

Liquid Ball Pens Gel Pens

L S ==
,\\ Lo L
Roller Pens Mechanical Pencils

IDEY

! ! Fountain Pen
L
WRITE BETTER ! ” WRITE BETTER

Highlighters Markers

uMDHAT

Gift Sets
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Moulded Furniture & Allied Products

Cello specialises in the moulded furniture and allied
products industry, renowned for its quality, durability,
and design. The product range includes chairs, tables,
cupboards, study tables, kids' chairs, dustbins, crates, and

air coolers.

Lifestyle Collection Horeca Collection

Storage Collection Crates

Dustbin Air cooler

Annual Report2024-25 10




CORPORATE STATUTORY FINANCIAL
OVERVIEW REPORTS =@ STATEMENTS

Product pf . ]
Premiumisation

Consumer Houseware

In our consumer houseware category, we offer an array of premium products such as insulated bottles, tiffin boxes, casse-
roles, and bottles made of steel, copper, and glass. This category also includes insulated water bottles for toddlers, and

insulated coffee mug sippers. We cater to college students, gym enthusiasts, sports fans, and young professionals, offering
trendy and stylish products designed just for them.

DESIGNER CROCKERY

In the designer crockery category, we offer a premium range of dinner sets, drinkware, snack sets, dessert sets, and gift

sets under our collections — Solitaire, Regal, and Divine — designed to blend elegance with everyday functionality.

n Annual Report2024-25
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Writing Instruments

Our offerings in the stationery category include a range of premium products, includes metal pens,cartridge fountain

pens, gift sets, and more.

Moulded Furniture & Allied Products

In moulded furniture and allied products, we have shifted focus from historically offering mass-market furniture to intro-
ducing high-quality, premium designer pieces specifically crafted for both indoor and outdoor use. This new range

represents a significant upgrade in both design and quality.

Premiumisation continues to be a cornerstone of our business strategy, exemplifying our commitment to delivering exceptional value
and quality for our customers. By offering products and services that coonmand higher prices and margins, we assure innovation, superi-
or craftsmanship, and unigue features that resonate with discerning consumers. This approach enhances our brand reputation and also
strengthens profitability, enabling sustained investment in research, development, and customer experience initiatives. Our focus on
premiumisation underscores our dedication to meeting evolving consumer preferences and maintaining leadership in our markets,
driving sustainable growth and shareholder value.

Annual Report2024-25 12
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Our

1. Comprehensive, Multi-Segment Portfolio
Our product lines span across price points, age groups, and use cases giving us
unmatched market penetration. With over 19500+ SKUs, we offer everything from

entry-level solutions to premium lifestyle products.

2. Trusted Brand Equity
With over 60 years of trust, and an omnipresent brand identity, Cello has become a com-
panion in every Indian home. Our campaigns, featuring Mr. Amitabh Bachchan backed by

authentic storytelling have nurtured strong emotional resonance.

3. Emerging Category Expansion

We've successfully scaled emerging categories like glassware, writing instruments, and
back to school products powered by disciplined research, market insight, and consum-
er-driven design.

4. Robust Distribution Network

With presence of 1.5 Lakhs retailers, supported by a multi-format sales and logistics ecosys-
tem, we ensure high availability across India - from metros to rural markets - as well as
international territories.

5. Strong Manufacturing Backbone
Our 14 state-of-the-art in-house production facilities offer control over cost, speed, and quality.

Vertical integration and automation have improved sustainability and operational efficiency.

6. Experienced and Visionary Leadership

Our promoter group, with over 80+ years of combined experience, has guided the compa-
ny through digital transformation, capacity building, and brand evolution - always staying
ahead of market shifts.

LOOKING AHEAD - FY 2025-26

As we enter a new fiscal year, our focus remains on:

Deepening category leadership across high-margin and high-volume segments
Expanding our digital commerce and D2C footprint

Enhancing operational efficiency with sustainable manufacturing
Strengthening exports and growing the Cello brand globally

Investing in R&D and innovation to serve future generations

We're not just building products. We're building a better, more functional, and
more beautiful products - for every Indian home.

Annual Report2024-25
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Consumer Houseware

950+

Distributors

79,000+

Retailers

[7

4

Writing Instruments

1,550+

Distributors

65,000+

Retailers

29

Super-stockists
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e |

Moulded Furniture and
Allied Products

1,600+

Distributors

6,800+

Retailers



Manufacturing advantage

Our manufacturing operations are
supported by 14 state-of-the-art
facilities spread across India. These
sites are equipped to produce a
wide array of products in-house,
which enhances our ability to scale
up production swiftly, expedite the
introduction of new products to the
market, and maintain tight control
over our supply chain. Our commit-
ment to stringent quality standards
at these facilities underscores our
dedication to excellence through-
out our manufacturing processes,
ensuring high-quality products that
meet the evolving needs of our
customers. The Company'’s in-house
manufacturing accounts for 77% of
our sales, reflecting our robust
production capabilities and strate-

gic focus on quality and efficiency.

CORPORATE
OVERVIEW

STATUTORY
REPORTS

FINANCIAL

Skilled and experienced
Promoters

Our promoters bring together over
80 years of collective experience in
the consumer products sector in
India. They have a proven ability to
scale new businesses and product
categories, significantly contribut-
ing to our growth and the expan-

sion of our product portfolio.

Q

Baddi (1)
Haridwar. (2)
Falna (1)
Daman (8)

Q

Chennai (1)

Manufacturing facilities

Their leadership and guidance have been
instrumental in building a comprehensive
pan-India distribution network, fostering
strong relationships with distributors and
retailers, and boosting our manufacturing
capabilities. This collective expertise positions
us well to capitalise on emerging market
opportunities and drive sustainable growth

in the competitive consumerware market.

Kolkata (1)

Map not to scale ; Operating Facilities
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26.00%

___
|| EBITDA margin

15.09%

PAT margin

(One of the highest
in the Consumer
Houseware Category)
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1800+

New products
launched

the industry

77%

Revenue
from in-house
manufacturing

5
Iiﬁj] 2Q3% |
©)

5,700+

Employees
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Board of
Directors

17

Pradeep Ghisulal Rathod

Chairman and Managing Director

Pradeep Ghisulal Rathod began his journey in the family business at just 18 years old.
Under his astute leadership, Cello has transformed into one of India’s most trusted and
admired consumer houseware brands, known for its innovation and wide-ranging
product portfolio. He has been the driving force behind the Company’s strategic expan-
sion across multiple categories. With over four decades of experience, his deep industry
knowledge and forward-thinking approach have played a vital role in shaping Cello’s
success. A respected leader, he has been a Director since the Company’s inception and
continues to inspire with his unwavering commitment and guidance.

Pankaj Ghisulal Rathod
Joint Managing Director

Pankaj Ghisulal Rathod brings over 35 years of multifaceted experience spanning man-
ufacturing, trading, exports, finance, and administration. A key architect of Cello’s
writing instruments division under the brand ‘UNOMAX’ , his strategic vision propelled
its remarkable success in the market. Known for his sharp business acumen and relent-
less drive for innovation, he leads the marketing and product development across all
consumer categories. His unwavering focus on quality and precision has been central
to the Company’s product excellence. A founding Director, he continues to play a pivot-
al role in guiding Cello's growth and evolution.

Gaurav Pradeep Rathod
Joint Managing Director

An alumnus of Bentley University (USA) with a degree in Economic Finance, and a
Master's in Business Administration from the University of Strathclyde (Scotland),
Gaurav Pradeep Rathod brings global perspective and strategic acumen to the Com-
pany. A second-generation leader with a global outlook, he has been at the forefront
of transforming Cello's tableware business. Under his leadership, the Company
established India’'s most advanced manufacturing facility for Designer Crockery, and
Glassware, cementing its position as a market leader. His visionary approach has also
driven the successful expansion into ecommerce and modern retail, strengthening
the brand’s presence in new-age distribution channels. He has served as a Director
since the Company’s inception.

Gagandeep Singh Chhina

Non-Executive Director

Gagandeep Singh Chhina is a Non-Executive Director of our company and a nominee
of India Advantage Fund S4 | and India Advantage Fund S5 |, alternative investment
funds managed by ICICI Venture Funds Management Company Limited, on our
Board. He holds a post-graduate diploma in management from the Indian Institute
of Management, Calcutta, and a bachelor’s degree in engineering (mechanical) from
Punjab Engineering College, Chandigarh, Panjab University. He has over 17 years of
experience in the private equity and financial services industry. He was appointed as
a Non-Executive Director on our Board with effect fromn October 21, 2022.
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Piyush Sohanraj Chhajed

Independent Director

Piyush Sohanraj Chhajed is an Independent Director on our Board. He is a fellow
member of the Institute of Chartered Accountants of India. He has more than 20
years of experience practicing as a chartered accountant. He was appointed as
an Independent Director on our Board with effect from July 29, 2023.

Pushap Raj Singhvi

Independent Director

Pushparaj Singhvi is an Independent Director on our Board. He holds a bachelor’s
degree in law from the University of Calcutta and has nearly 47 years of experience
working in sales, marketing, and commercial positions in the petrochemical indus-
try. He was appointed as an Independent Director on our Board with effect from July
29, 2023.

Arun Kumar Singhal
Independent Director

Arun Kumar Singhal is an Independent Director on our Board. He holds a bachelor’s
degree in engineering from the Birla Institute of Technology and Science. He has
more than 45 years of experience in sales, marketing, contract manufacturing, and
exports. He was appointed as an Independent Director on our Board with effect
from July 29, 2023.

Sunipa Ghosh

Independent Director

Sunipa Ghosh is an Independent Director on our Board. She holds a postgraduate
diploma in business management from the Indian Institute of Social Welfare and
Business Management and is a fellow member of the Institute of Company Secretar-
ies of India. She has about 21 years of experience in secretarial, compliance, and legal
matters. She was appointed as an Independent Director on our Board with effect
from July 29, 2023.

Manali Nitin Kshirsagar
Independent Director

Manali Nitin Kshirsagar is an Independent Director on our Board. She holds a bachelor's
degree in law from the Government Law College, University of Mumbai, and isa member
of the Bar Council of Maharashtra and Goa. She is also a member of the Institute of Com-
pany Secretaries of India. She has more than 10 years of legal experience in areas such as
acquisitions, joint ventures, company restructuring, fundraising, intellectual property,
corporate secretarial, immovable properties, and commercial contracts. She was
appointed as an Independent Director on our Board with effect from July 29, 2023.

Annual Report2024-25
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Key
Managerial Personnel

Atul Parolia

Atul Parolia is the Chief Financial Officer of our Company. He has more than 31 years
of long association with Cello. He is an associate member of the Institute of Char-
tered Accountants of India and the Institute of Company Secretaries of India, with
rich experience in finance, accounting, taxation, compliance, financial deci-
sion-making, and setting financial strategy. He was appointed as Chief Financial
Officer of our Company on April 1, 2023.

Hemangi Trivedi

Hemangi Trivedi is the Company Secretary and Compliance Officer of our Company. She
holds a bachelor's degree in commerce and a bachelor's degree in law from the University
of Mumbai and is also an associate member of the Institute of Company Secretaries of India.
She has over 12 years of experience in the field of legal and secretarial compliance. She was
appointed as Company Secretary and Compliance Officer of our company on April 17, 2023.
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Message from
the Chairman
and Managing Director

It is with great pride and gratitude that | present the 7th Annual Report of Cello World Limited for the financial year
2024-25. This year has been transformative on multiple fronts strategically, and operationally. We continued to evolve
in step with the changing aspirations of Indian households, making purposeful progress across our business verticals,
launching new product lines, expanding capacity, and deepening consumer trust. A key highlight was the commis-
sioning of our new manufacturing facility in Falna, Rajasthan, marking a major step forward in our vision to build
self-reliant and world-class infrastructure in India.

This complements the expansion of our opalware production in Daman, further strengthening our commitment to
manufacturing excellence and reduced import dependency. What sets FY 2024-25 apart is not just the growth we
achieved in numbers, but the meaning behind that growth. We launched over 2500+ new SKUs across core and
emerging categories, including the design-forward Glassware Collection 2025 and a revitalised back to school
“Kidzbee” range — each shaped by deep consumer insight and a commitment to enriching everyday life. We also
continued to scale our omnichannel footprint, enhancing availability across general trade, modern retail, ecommerce
platforms, and export markets. Our strong distribution backbone, coupled with digital integration, ensures we remain
accessible wherever and however our consumers choose to engage with us.

To all our stakeholders — customers, team members, partners, board members, and investors — thank you for your
continued belief in our journey. Your support empowers us to grow with responsibility, lead with innovation, and
remain a brand of trust in every Indian home. As we step into the next phase of our journey, our mission is clear: to

deliver thoughtful design, drive sustainable growth, and create lasting value for generations to come.

Warm regards,
Pradeep Ghisulal Rathod

Chairman & Managing Director
Annual Report2024-25 20
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INDUSTRY OVERVIEW

Shaping the Future of Everyday
Living

India’s consumer houseware industry
is undergoing a significant transfor-
mation, propelled by shifting demo-
graphics, urbanisation, and a rising
preference for branded, lifestyle-ori-

ented products.

Several factors are driving this
change:

Growing disposable incomes and
a rapidly expanding middle class

Increasing demand for aesthetic,
functional, and durable house-
hold goods

Migration from unbranded to
branded offerings due to greater
quality awareness

A digital-first consumer mindset
with influencer-led discovery and
ecommerce-driven access

From hydration bottles to serveware,
school accessories to kitchen appli-
ances, consumers now seek products
that combine style, safety, quality and
substance.

In this evolving landscape, Cello is
uniquely positioned. With six decades
of brand legacy, a diversified portfolio,
and in-house manufacturing capabil-
ities, we continue to lead with design
innovation, material diversity, and
deep market presence - both offline

and online.

Annual Report2024-25
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OPERATIONAL
HIGHLIGHTS :
FY 2024-25

Product Expansion and Innovation

We
SKUs, including:

launched over 2500+ new

Glassware Collection 2025: high-clarity-

tempered glass. design-led serveware

Kidzbee Range Expansion: vibrant,
ergonomic, and safety-first prod-

ucts for children

New launches in designer crockery,
thermoware, domestoware, appli-
ances, cookware stationery,
moulded furniture, and writing

instruments

Channel Performance

Revenue distribution by channel:
General Trade: 76.3%
Ecommerce: 9.6%

Exports: 8.4%

Modern Retail: 5.7%

This diversified presence ensures

multi-format engagement and

market penetration across rural,

urban, and international markets.

Capacity Expansion

Commissioned Falna facility in
Rajasthan, adding significant
capacity in consumer house-
ware segment with 20000 TPA
glassware furnace
Increased designer crockery
production in Daman by 10,000
TPA

These infrastructure investments will
enhance our in-house manufacturing
ratio, currently contributing 77% of

total sales.
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Performance Highlights
Achieving Excellence

in Performance

Revenue from Operations

(T lakhs)

FY 2021-22 I 1,35,917.44|
FY 2022-23 | 1,79,669.50|
FY 2023-24 | 2,00,026.41 |

FY 2024-25

Revenue from Operations - Writing Instruments

(T lakhs)

FY 2021-22 | 16,933.45 |

FY 2022-23 | 28,499.85 |

FY 2023-24 | 3335810 |

FY 2024-25 m 30,864.92

Gross Profit

FY 2021-22 | 68,06219 |
FY 2022-23 | 901825 |
FY 2023-24 | 1,05,184.03 |

FY 2024-25

) Gross profit ( % lakhs)

Revenue from Operations - Consumerware
(X lakhs)

FY 2021-22 | 87,108.89 |
FY 2022-23 | 1,18,107.95|
FY 2023-24 | 1,32,384.71 |

FY 2024-25

Revenue from Operations - Moulded Furniture &

Allied Products (Xlakhs)

FY 202122 | 3187510 |
FY 2022-23 | 33,061.70 |
FY 2023-24 | 34,283.60 |

FY 2024-25

Gross Profit - Consumerware

(X lakhs)

FY 2021-22 | 46,350.09 |
FY 2022-23 | 6140755 |
FY 2022-23 | 7096120 |

FY 2024-25

Annual Report2024-25
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Gross Profit - Writing Instruments Gross Profit - Moulded Furniture & Allied Products
(X lakhs) (% lakhs)

FY 2021-22 )/ 97010 | FY 2021-22 ()77 12,542.00 |

FY 2022-23 )7 1516350 | FY 2022-23 11111111111/ 13,547.20 |

PAT
FY 2021-22 V/////////////////// 21,951.75 |
FY 2022-23 V///////////////////////// 28,505.08 |

FY 2024-25

PAT (% lakhs)

EBITDA
FY 2021-22 )77 34,949.80 |
FY 2022-23 ) 43,726.63 |

FY 2024-25

EBITDA ( %lakhs)
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New
Product Development

Innovating Everyday Elegance
Glassware Collection 2025

Curated for the discerning Indian households, this premium collection is a celebration of sophistication, craftsmanship, and
contemporary design sensibility. Every piece is thoughtfully designed to blend visual refinement with everyday utility, featur-
ing:

Pristine, high-clarity finishes that reflect elegance and brilliance
Crafted with tempered glass for lasting beauty, strength, and durability

Ergonomic and elegant silhouettes that ensure comfort in handling while elevating aesthetic value

Inspired by the refined tastes of modern living, this exquisite line marks a defining chapter in our design journey. It embodies the

spirit of innovation, shaped by consumer insights, global aesthetic cues, and close partnerships with our retail connoisseurs.

More than a product range, it is a statement — a symbol of evolving lifestyle aspirations and elevated living. This collection

reaffirms our commitment to creating houseware that is not only functional, but truly extraordinary.
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Kidzbee Collection

This flagship children’s range was expanded with:

- Spill-proof bottles
- Safe, stylish lunchboxes
- Child-friendly stationery and accessories

Cello Kidzbee reflects the company's strategic expansion into the children's
segment, emphasizing innovation, child safety, and a commitment to enriching
early childhood experiences through a diverse range of quality products.
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Distribution Network

Expanding Reach, Deepening Presence

Our nationwide distribution system now covers over 1.5 lakh retailers and is supported by 4000+
distributors. This extensive network is powered by:

Real-time inventory management tools
On-ground sales teams (720+ members)
Dedicated support for general trade, modern retail, ecommerce, and exports

Strategic Initiatives

1. Expansion in Tier lI-IV cities through new and existing distributor partnerships
2. Training and engagement programs for retailers and partners

3. Performance-based incentives and seasonal promotions

4. Export growth, particularly in stationery and writing instruments

Ol

Extending our network in regions
where our presence is limited, aiming

to increase market share and forge
new distributor partnerships while O Z
strengthening existing ones.

We enhancing engagement with our
distributors and retailers through
D D collaborative efforts with our sales and

marketing team, including organising
l\ sales conferences and meetings.

These initiatives foster interaction,
Expanding our international presence offer opportunities for distributor
by growing our distribution channels education and training, and showcase
abroad and entering new markets, |/ \ our new products and strategic plans
particularly for our writing instruments for the upcoming season and the

and stationery products. I:l I:l year ahead.

03

Offering incentives to distributors, including seasonal and
festival sales promotions, annual and periodic revenue
goals, and product-specific schemes featuring discounts
and gift hampers. We aim to boost sales momentum by
encouraging distributors and retailers to increase their
sales volumes through various incentives. These include
seasonal and festival promotions, annual and periodic
revenue targets, as well as product-specific schemes
featuring discounts and gift hampers.

Annual Report2024-25
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Branding and Marketing

Creating a Brand That Lives Beyond the Product

We continue to invest in strategic marketing campaigns that strengthen our brand’'s emotional connect,
with Amitabh Bachchan as our brand ambassador.

- ATL & BTL campaigns across TV, print, digital, and exhibitions
- Enhanced brand storytelling via social media, content marketing, and retail activations

Our focus is on creating high-recall experiences that foster loyalty, build advocacy, and amplify
word-of-mouth awareness.

ATL Campaigns

Aired: Our Chip-Resistant Designer
Crockery national TV campaign in
'Kaun Banega Crorepati' (KBC),

featuring Mr. Amitabh Bachchan

e mew o e

St e e i

Our national TV campaign for
Chip-Resistant Designer Crockery

aired in celebration of the Onam festival
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Newspaper Ads

Chip-Resistant Crockery Engineered
with Tough German Technology

{ jr'll'n' Elegance

Do b AFE S, s I s T SR et e e THETT AL BT i e ———y
o Py EPREIDA]  vieebeih n e 1 e m TR S 0 i TR, L e e TR 8 e
A — Py . PP 4 e et st anwi, i
W= B AR TTRETS. bl T S Gk FHRLITTS B 4 FTTTL S UL el S i ST T
et s G e SR VMY M TR W FTMITY

Designer Crockery Print Campaign for the Onam Festival in Leading Newspapers

BTL Campaigns

iy :1111**11"1“.'\'
'|| \ '.' ’ !Ew.‘ Kidzbee Showcase Stall where we

N 41 tlﬂ
| I | ||l e featured our latest creations, perfect
| l B iy | ;

for curious kids
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Lunch bOxas

Kidzbee launch event

Cello Glow Sign board brandings

.\ i

ROYAL KITCHEN King
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Batile Far Every Occasian

Peranint wermartirers haddvad i peesd
Presensliy?

Summer hydration insulated “Turn Mealtime into Playtime”

bottle campaign “Engaging, kid-friendly products that

“Sip in some thanda thanda, cool make eating enjoyable for school-going
cool pani this summer with the sleek

and stylish water bottles by Cello”

children.”

o

Persanalized Bottlos for

Your Special One ‘v

“Express with love”

Valentines Day campaign

cello

“This award i lor
yoan to dedicate o
your MOM

Personalised Sips Make The Perfect Gifts!!

Mothers Day campaign Christmas campaign

Artificial Intelligence (Al) the hottest topic

Generating Al digital content for the
enchanting world of super heroes
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Exhibitions

The Federation of All India Caterers (FAIC)
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Manufacturing

Capabilities

We
expanding our

are committed to
manufac-
and

turing capabilities

investing in advanced
production technologies to
respond more swiftly to
customer needs and capi-
talise on emerging oppor-
tunities. In doing so, we
ensure that our growth is
sustainable and that our
production capacity aligns
with our strategic business

objectives.

Bolstering Glassware
Manufacturing Capacity

33

We have been engaged in the glassware
products business for six years, initially
relying on imports. This experience has
provided us with deep insights into the
glassware market, including customer
preferences and the dynamics of prod-
uct lines, pricing, and distribution.
Currently, we have established a new
glassware manufacturing facility at Falna
in Rajasthan with annual production
capacity of 20,000 tonnes. This strategic
endeavour aims to reduce our depen-
dence on imported glassware from

third-party suppliers outside India.

Annual Report2024-25

The glassware manufacturing facility in
Rajasthan is equipped with Europe-
an-made machinery that ensures high
productivity and precision in design
and finish. This facility features a variety
of machines, including fire polishing
machines and a servo gob feeder. Its
proximity to raw material suppliers and
the dry weather conditions in the
region create an ideal environment for
glassware production. The facility was
commissioned in a phased manner on

March 16, 2024.

According to the Technopak
Report, after establishing our
in-house glassware manufac-
turing unit in India, we will
become the only domestic
consumer products company
with an in-house facility that
spans across all material types.

(Source: Technopak Report)



Operational Excellence

In FY 2024, we successfully implemented ERP throughout our
operations, which significantly enhanced our operational and
logistical efficiencies. This integration will not only reduce the
time and cost from product design to commercial production
but also improve our in-house testing and quality assurance
processes, wherever economically feasible. Additionally, we
have adopted digital platforms for distributor management
and sales force field management. The use of these digital
solutions is essential for optimising stock levels at both factory
and distributor levels and for transitioning order acceptance
processes from verbal to digital formats. These strategic initia-
tives have streamlined our operations and boosted overall
efficiency.

Looking ahead, we plan to regularly assess market needs and
adjust our manufacturing capabilities accordingly. This
includes planned annual increases in the production capaci-
ties of plastic products, insulatedware, moulded furniture,
writing instruments and stationery, utilising our available land

for expansion.

CORPORATE STATUTORY FINANCIAL
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Expansion of Designer Crockery
Production Capacity

Over the past seven years, we've made significant
strides in manufacturing Designer Crockery, success-
fully establishing ourselves as one of the top three
players in this sector. In FY 2024, we expanded our
Designer Crockery production capacity by 10,000
tonnes, reaching a total capacity of 25,000 tonnes.
This expansion is a part of our proactive strategy to
market

align our production capabilities with

demands.
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ESG Initiatives

Waste Management
Annual 5% reduction target per plant
Reuse of LD plastic waste via authorised recyclers

Safe disposal of hazardous materials (PU) through GEPIL

Clean Energy
Installed solar power systems across 5 plants with a
total capacity of 4 MW, promoting sustainable and

energy-efficient operations.

Environmental

Social and Governance (ESQ)

Sustainability
Responsibility
Integrity

At Cello, Environmental, Social,
and Governance (ESQ)
principles are deeply
embedded in our operations,
policies, and product
development processes.

Social Responsibility
Employment programs for women in manufacturing
Health and sanitation outreach in local communities
Workplace safety and wellbeing initiatives

Education support for underprivileged children

Governance Standards
ISO-certified processes
Rigorous internal controls and independent audits
Strong Board oversight to ensure transparency and

compliance

Our ESG vision is clear: to reduce environmental impact, empower communities, and ensure that integrity

guides every decision.
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REUSE & RECYCLE

We follow a structured process for reusing LD
(Low-Density) waste. The waste is sent to recyclers
for conversion into polybags, which are then repur-
posed across various applications. This initiative
supports sustainable resource utilization and
promotes circular economy practices.

o
o o

HAZARDOUS WASTE

Polyurethane is the only hazardous waste generated
at our facilities. In adherence to the Government of
Daman’s pollution control regulations, we are regis-
tered with GEIPL (Green Gene Enviro Protection and
Infrastructure Ltd.). Hazardous waste is periodically
collected from our plants as per norms and safely
disposed of through GEIPL's certified incineration
process—ensuring full environmental compliance.

CORPORATE STATUTORY FINANCIAL
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Environmental

Social and Governance (ESQ)

(o]
NON-HAZARDOUS WASTE

We maintain official partnerships with OIDC Ltd.,, Daman and
MSTC Baroda (Metal Scrap Trade Corporation Limited) for respon-
sible disposal of non-hazardous waste. These partners are
routinely informed of waste quantities and expected auction
values. Auctions are conducted every 5-7 days, with the highest
bidder purchasing and collecting the material—ensuring trans-
parency and regulatory alignment.

SOLAR ENERGY & SUSTAINABILITY

Commissioned solar power installations across five manufactur-
ing units, delivering a total capacity of 4 MW—advancing our com-
mitment to sustainability, energy efficiency, and reduced carbon
emissions

This initiative reflects our strong commitment to reducing carbon
emissions, enhancing energy efficiency, and lowering operational
costs. By shifting towards clean energy, we not only support
environmental goals but also reinforce our long-term sustainabili-
ty vision—aligned with our corporate responsibility roadmap and
global climate priorities.
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Social

Employees

Key Initiatives in FY 2024

HR Induction

Our HR induction program is thoughtfully designed to help new
employees integrate smoothly into the organization. It provides a
comprehensive overview of the Company’s history, vision, mission,
values, and leadership. New hires are introduced to key HR policies,
including code of conduct, attendance, leave policies, performance
evaluations, and employee benefits. Conducted through engaging
presentations, interactive sessions, and guided tours, the induction
enables employees to clearly understand their roles, expectations,
and how they contribute to the broader organizational goals.

Yoga Sessions

To promote holistic well-being, we offer regular yoga sessions for all
employees. These sessions focus on enhancing physical flexibility,
relieving stress, and improving mental clarity.

We also commemorate International Yoga Day through special
events and guided activities. These initiatives foster a healthier,
more balanced work environment—Ileading to reduced stress
levels and improved focus and productivity across the organization.

Annual Report2024-25
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Inspiring Our
Talented Employees

Our employees are the heart of our organiza-
tion and the driving force behind our contin-
ued success. We are dedicated to building a
workplace that empowers individuals, nurtures
talent, and unlocks their highest potential.

Our policies and practices are thoughtfully
designed to promote a positive, inclusive, and
growth-oriented environment—where every
team member feels respected, valued, and
inspired to excel. We believe that fostering a
culture of collaboration, diversity, and mutual
respect is essential to driving long-term

success and innovation.

Sales Conferences

Our flagship annual sales conference serves as a dynamic platform
to bring the sales force together for training, alignment, and celebra-
tion. The event features strategic workshops, performance reviews,
knowledge-sharing sessions, and recreational activities designed to
strengthen team spirit and collaboration.

With over 450+ team members participating, the conference plays
a vital role in energizing our sales teams, aligning them with
business goals, and fostering a strong sense of community and
motivation.
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Team Building Activities

We actively promote a culture of collaboration and inclusivity through
diverse team-building activities. Celebrations such as Traditional Day,
Women's Day, Men’s Day, Christmas, Independence Day, and our
Annual Picnic help foster unity and employee engagement.

Festive events like Navratri are marked with fun contests and cultural
programs that encourage participation, strengthen interpersonal
bonds, and cultivate a vibrant, respectful workplace environment.

Health Awareness Training Sessions

As part of our commitment to employee well-being, we conduct
regular health awareness sessions covering vital topics such as CPR
training, breast cancer awareness, eye check-ups, and general health
education. These sessions are led by qualified healthcare professionals
and focus on prevention, early detection, and response. In addition, we
organize monthly health check-ups at our subsidiary manufacturing
units to promote ongoing health monitoring. These initiatives empow-
er employees with essential life-saving knowledge, encourage healthy
lifestyles, and contribute to a safer, more productive workplace.

STATUTORY
REPORTS
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Cyber Crime Awareness Seminars

To strengthen cybersecurity awareness, we hosted informative
seminars in collaboration with the C..LD. Mumbai Crime
Branch. These sessions educated employees on recognizing
and preventing cyber threats, managing sensitive data
responsibly, and understanding the legal aspects of cyber-
crime. With participation from over 200 employees, the
initiative significantly improved digital literacy and helped
safeguard both personal and organizational data.

Career Guidance Programme

We believe in supporting not just our employees, but their families
as well. In partnership with leading career guidance organizations,
we introduced a specialized program for the children of our employ-
ees. This initiative offers workshops, personalized counselling
sessions, and in-depth career assessments. By helping the next
generation make informed career decisions, we not only empower
young minds but also strengthen employee satisfaction and
engagement—by addressing the aspirations of their families and
fostering a deeper sense of loyalty to the organization.

Annual Report2024-25
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Corporate

Social Responsibility

Nurturing Welfare of Communities

We believe that true success lies not only in
business growth, but in the positive impact
we create in people’s lives. Our Corporate
Social Responsibility (CSR) initiatives are
rooted in a deep commitment to the
well-being and progress of the communi-

ties we serve.

Through thoughtful and sustained efforts,
we focus on holistic development—empow-
ering individuals through education, improv-
ing access to healthcare, and supporting
animal welfare. Our programs are designed
to uplift underprivileged groups, especially
youth, women, and the differently abled,
enabling them to reach their full potential.

Each initiative reflects our enduring
commitment

Through partnerships with respected institutions such as Prabhand
Samiti Adarsh Vidya Mandir, Shri Parshwanath Jain Vidyalay, Eco Agri
Education Research Foundation, Marudhar Mahila Shikshan Sangh, Punarvas
Education is at the heart of our social responsi- Education Society, SPU Jain Shikshan Sangh, and others, we have award-
bility efforts. We are committed to bridging ed scholarships to thousands of deserving students.
educational gaps by reaching those who need These initiatives have expanded access to education, opened new
it most—underprivileged children, girls, and horizons, and empowered countless young minds to dream bigger, aim

individuals with physical or mental challenges. higher, and shape brighter futures.
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Healthcare

Our healthcare initiatives are aimed at improving lives by
supporting a wide range of medical causes and institutions. We
contribute to the development of medical infrastructure, provide
essential equipment, and assist in the treatment of patients with
diverse health needs.

We collaborate with renowned organizations such as the Rajas-
than Medical Society & Research Centre, Loknayak Jaiprakash
Narayan Leprosy Eradication Trust, Lions Hospital Trust, Shravan
Arogyam, and the Epilepsy Foundation. These organizations
address critical health concerns including cancer, leprosy, epilep-
sy, and disabilities, making a tangible difference in the lives of
those affected.

A notable example is our contribution to Bhagwan Mahavir
Hospital, where our support helped establish a cancer care wing
that treats over 500 patients annually. We also fund prosthetic
limb donations, helping individuals regain mobility and indepen-
dence, and have supported eye care and vision enhancement

programs to improve quality of life.

% 500"

Patients benefited every year
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It
120

Students
benefited during
the year

Animal Welfare

We are committed to promoting compassion and
care for animals through our active support of
welfare organizations. These partners provide
food, shelter, medical care, and protection to a
wide range of animals, including cows, camels,

dogs, and birds.

We work closely with respected organizations like
Karuna Parivar, Shri Gaushala Panjrapol, Sumit
Jivraksha, Shelter to Suffering, and Bhagwan
Mahavir Gaushala. Through these efforts, we aim
to improve the lives of thousands of animals and

promote a more humane society.

28,000

Cows benefited from our
efforts over the years
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NOTICE

Cello World Limited

(Formerly known as ‘Cello World Private Limited’)

Tel : 022 6997 0000, e-mail :cello.sales@celloworld.comgrievance@celloworld.com
Websitewww.corporate.celloworld.com

CIN No. :L25209DD2018PLC009865
Regd. Office597/2A, Somnath Road, Dabhel, Nani Daman, Daman & Diu - 396 210. (INDIA)

NOTICE

Notice is hereby given that Seventh Annual
General Meeting of Cello World Limited will be
held on Friday, August 08, 2025 at 01.30 p.m.
through Video Conferencing (“VC”) or Other
Audio Visual Means (“OAVM”), to transact the
following business:

ORDINARY BUSINESS

1.

To receive, consider and adopt the Audited
(Standalone and Consolidated) Financial State-
ments of the Company for the Financial Year
ended March 31, 2025 together with the Reports
of the Auditors and Board of Directors thereon.

To declare a dividend of @ 30% i.e. 15/-
(Rupees One Rupee fifty paisa only) each on
Equity Shares of the Company of face value of
5/- each for the financial year 2024-25.

To consider and approve appointment of
Mr. Pradeep Ghisulal Rathod (DIN: 00027527), as
a Managing Director of the Company, who
retires by rotation and being eligible offers
himself for re-appointment.

SPECIAL BUSINESS

4.

Appointment of M/s. Sarvaiya & Co, Practicing
Company Secretaries, as Secretarial Auditor of
the Company for term of Five (5) consecutive
years:

To consider and if thought fit, to pass, the follow-
ing resolution, as an Ordinary Resolution:

"RESOLVED THAT pursuant to Regulation 24A of
the Securities and Exchange Board of India
(“SEBI”) (Listing Obligations and Disclosure
Requirements) Regulations, 2015, (“Listing Regu-
lations”) as amended from time to time and as
per the provisions of Section 204 of the Compa-
nies Act, 2013, read with the Companies
(Appointment and Remuneration of Managerial
Personnel) Amendment Rules, 2020 and other
applicable provisions of the Companies Act, 2013
and on the recommendation of the Audit Com-
mittee and the approval of the Board of Directors
of the Company, consent of the Company be and
is hereby accorded to appoint M/s. Sarvaiya &
Co, Company Secretaries (Firm Registration No.
S2016MH425100) as the Secretarial Auditors of

the Company for term of Five (5) consecutive
years commencing from the Financial Year
2025-26 till Financial Year 2029-30, to conduct a
Secretarial Audit of the Company and to
furnish the Secretarial Audit Report and to
avail any other services, certificates or
reports as may be permissible under applica-
ble laws.

RESOLVED FURTHER THAT the Board of
Directors of the Company be and are
hereby authorized to fix the annual
remuneration plus applicable taxes and
out-of-pocket expenses payable to them
during their tenure as the Secretarial
Auditors of the Company, as determined
by the Audit Committee in consultation
with the said Secretarial Audi-tors.

RESOLVED FURTHER THAT any one of
the Directors or Chief Financial Officer or
Compa-ny Secretary of the Company be
and is hereby authorised to execute the
engage-ment letter and other required
documents for the purpose and comply
with all other formalities in this regard."

Reappointment of Mr. Pushapraj Singhvi
(DIN: 00255738) as Non-Executive Indepen-
dent Director for another term w.e.f. July 28,
2025:

To consider and if thought fit, to pass, the
following resolution, as a Special Resolution:

“RESOLVED THAT pursuant to the provisions
of Section 149, 150, 152 read with schedule IV
and Regulation 16(1)(b) of the SEBI (Listing
Obligations and Disclosure Requirements)
Regulations, 2015 (Listing Regulations) read
with Companies (Appointment and Qualifica-
tion of Directors) Rules, 2014, and other appli-
cable provisions, sections, rules of the Com-
panies Act, 2013 (hereinafter referred to as
“the Act”) (including any statutory modifica-
tions or re-enactment thereof for the time
being in force), Mr. Pushapraj Singhvi (DIN:
00255738), Independent Director of the Com-
pany, who is not disqualified from being
appointed as Director in terms of Section 164
of the Act and has submitted a declaration
that he meets the criteria for independence
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as provided in the Act and Listing Regulations
and who is eligible for re-appointment and in
respect of whom based on his evaluation of
performance, the Nomination and Remuner-
ation Committee has recommended his
re-appointment to the Board, be and is
hereby re-appointed as a Director (Non-Ex-
ecutive, Independent) of the Company to hold
office for a second term of 3(Three) years,
commencing from July 28, 2025 to July 27,
2028, not liable to retire by rotation.

RESOLVED FURTHER THAT the Board of Direc-
tors or any other person authorized by the
Board of Directors of the Company be and are
hereby severally authorized to do all such acts,
deeds, matters and things as may be deemed
necessary to give effect to this resolution.”

Continuation of Mr. Pushapraj Singhvi (DIN:
00255738) as an Independent Director beyond
the age of 75 years:

To consider and if thought fit, to pass, the
following resolution, as a Special Resolution:

“RESOLVED THAT pursuant to Regulation
17(1A) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015
and in accordance with the provisions of SEBI
(Listing Obligations and Disclosure Require-
ments) (Amendment) Regulations, 2018 and
other applicable provisions, if any, the consent
of the members be and is hereby accorded for
continuation of Mr. Pushapraj Singhvi (DIN:
00255738), as an Independent Director of the
Company, who has attained the age of more
than 75 (seventy-five) years, for the reasons
specified in the explanatory notes herein.

RESOLVED FURTHER THAT the Board of Direc-
tors or any other person authorized by the
Board of Directors of the Company be and are
hereby severally authorized to do all such acts,
deeds, matters and things as may be deemed
necessary to give effect to this resolution.”

Reappointment of Mr. Piyush Sohanraj Chhajed
(DIN: 02907098) as Non-Executive Indepen-
dent Director for another term w.e.f. July 28,
2025:

To consider and if thought fit, to pass, the
following resolution, as a Special Resolution:

“RESOLVED THAT pursuant to the provisions
of Section 149, 150, 152 read with schedule IV
and Regulation 16(1)(b) of the SEBI (Listing
Obligations and Disclosure Requirements)
Regulations, 2015 (Listing Regulations) read
with Companies (Appointment and Qualifica-
tion of Directors) Rules, 2014, and other appli-
cable provisions, sections, rules of the Compa-
nies Act, 2013 (hereinafter referred to as “the
Act”) (including any statutory modifications or
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re-enactment thereof for the time being
in force), Mr. Piyush Sohanraj Chhajed
(DIN: 02907098), Independent Director of
the Com-pany, who is not disqualified
from being appointed as Director in terms
of Section 164 of the Act and has submitted
a declaration that he meets the criteria for
independence as provided in the Act and
Listing Regulations and who is eligible for re-
appointment and in respect of whom based
on his evaluation of performance, the
Nomination and Remunera-tion Committee
has recommended his re-ap-pointment to
the Board, be and is hereby re-appointed
as a Director (Non-Executive, Independent)
of the Company to hold office for a second
term of 5 (Five) years, commenc-ing from July
28, 2025 to July 27, 2030, not liable to retire
by rotation.

RESOLVED FURTHER THAT the Board of
Directors or any other person authorized by
the Board of Directors of the Company be and
are hereby severally authorized to do all
such acts, deeds, matters and things as
may be deemed necessary to give effect to
this reso-lution.”

Reappointment of Mr. Arun Singhal (DIN:
07516577) as Non-Executive Independent
Director for another term w.e.f. July 28, 2025:

To consider and if thought fit, to pass, the
following resolution, as a Special Resolution:

“RESOLVED THAT pursuant to the provisions
of Section 149, 150, 152 read with schedule IV
and Regulation 16(1)(b) of the SEBI (Listing
Obligations and Disclosure Requirements)
Regulations, 2015 (Listing Regulations) read
with Companies (Appointment and Qualifi-
cation of Directors) Rules, 2014, and other
applicable provisions, sections, rules of the
Companies Act, 2013 (hereinafter referred to
as “the Act”) (including any statutory modifi-
cations or re-enactment thereof for the time
being in force), Mr. Arun Singhal (DIN:
07516577), Independent Director of the Com-
pany, who is not disqualified from being
appointed as Director in terms of Section 164
of the Act and has submitted a declaration
that he meets the criteria for independence
as provided in the Act and Listing Regula-
tions, and who is eligible for re-appointment
and in respect of whom based on his evalua-
tion of performance, the Nomination and
Remuneration Committee has recommend-
ed his re-appointment to the Board, be and
is hereby re-appointed as a Director
(Non-Executive, Independent) of the Com-
pany to hold office for a second term of 3
(Three) years, commencing from July 28,
2025 to July 27, 2028, not liable to retire by
rotation.

RESOLVED FURTHER THAT the Board of
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Directors or any other person authorized by
the Board of Directors of the Company be
and are hereby severally authorized to do all
such acts, deeds, matters and things as may
be deemed necessary to give effect to this
resolution.”

Reappointment of Ms. Sunipa Ghosh (DIN:
10259183) as Non-Executive Independent

Director for another term w.e.f. July 28, 2025:

To consider and if thought fit, to pass, the
following resolution, as a Special Resolution:

“RESOLVED THAT pursuant to the provisions
of Section 149, 150, 152 read with schedule IV
and Regulation 16(1)(b) of the SEBI (Listing
Obligations and Disclosure Requirements)
Regulations, 2015 (Listing Regulations) read
with Companies (Appointment and Qualifi-
cation of Directors) Rules, 2014, and other
applicable provisions, sections, rules of the
Companies Act, 2013 (hereinafter referred to
as “the Act”) (including any statutory modifi-
cations or re-enactment thereof for the time
being in force), Ms. Sunipa Ghosh (DIN:
10259183), Independent Director of the Com-
pany, who is not disqualified from being
appointed as Director in terms of Section 164
of the Act and has submitted a declaration
that she meets the criteria for independence
as provided in the Act and Listing Regula-
tions, and who is eligible for re-appointment
and in respect of whom based on her evalua-
tion of performance, the Nomination and
Remuneration Committee has recommend-
ed her re-appointment to the Board, be and
is hereby re-appointed as a Director
(Non-Executive, Independent) of the Com-
pany to hold office for a second term of 3
(Three) years, commencing from July 28,
2025 to July 27, 2028, not liable to retire by
rotation.

RESOLVED FURTHER THAT the Board of
Directors or any other person authorized by
the Board of Directors of the Company be
and are hereby severally authorized to do all
such acts, deeds, matters and things as may be
deemed necessary to give effect to this resolu-
tion.”

Reappointment of Ms. Manali Nitin Kshirsagar
(DIN: 10258361) as Non-Executive Independent
Director for another term w.e.f. July 28, 2025:

To consider and if thought fit, to pass, the
following resolution, as a Special Resolution:

“RESOLVED THAT pursuant to the provisions
of Section 149, 150, 152 read with schedule IV
and Regulation 16(1)(b) of the SEBI (Listing Obli-
gations and Disclosure Requirements) Regula-
tions, 2015 (Listing Regulations) read with
Companies (Appointment and Qualification of

1.
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Directors) Rules, 2014, and other applicable
provisions, sections, rules of the Companies
Act, 2013 (hereinafter referred to as “the Act”)
(including any statutory modifications or
re-enactment thereof for the time being in
force), Ms. Manali Nitin Kshirsagar (DIN:
10258361), Independent Director of the Com-
pany, who is not disqualified from being
appointed as Director in terms of Section 164 of
the Act and has submitted a declaration that
she meets the criteria for independence as
provided in the Act and Listing Regulations,
and who is eligible for re-appointment and in
respect of whom based on her evaluation of
performance, the Nomination and Remunera-
tion Committee has recommended her re-ap-
pointment to the Board, be and is hereby
re-appointed as a Director (Non-Executive,
Independent) of the Company to hold office for
a second term of 3 (Three) years, commencing
from July 28, 2025 to July 27, 2028, not liable to
retire by rotation.

RESOLVED FURTHER THAT the Board of
Directors or any other person authorized
by the Board of Directors of the Company be
and are hereby severally authorized to do all
such acts, deeds, matters and things as
may be deemed necessary to give effect to
this resolu-tion.”

Adoption of revised articles of association:

To consider and if thought fit, to pass, the
following resolution, as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of
Sections 5, 14 and other applicable provisions, if
any, of the Companies Act, 2013, including any
statutory modification (s) or re-enactment(s)
thereof for the time being in force and the rules
made thereunder, the draft of the amended
and restated Articles of Association of the
Company, as tabled before the meeting the
consent of the members be and is hereby
accorded to approve and adopt in substitution
for and to the exclusion of the existing Articles
of Association of the Company.

RESOLVED FURTHER THAT the Directors and
the Company Secretary of the Company be
and are hereby severally authorized to take all
steps for giving effect to the aforesaid resolu-
tion, including filing of the necessary forms
with the Registrar of Companies, Goa, Daman
and Diu at Goa.

RESOLVED FURTHER THAT a copy of the
aforesaid resolution, certified to be true by
any Director or the Company Secretary, be
forwarded to concerned authorities for nec-
essary actions.”

Approval of “Cello - Employee Stock Option
Scheme- 2025”(Cello Esop-2025) for the
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employees of the Company:

To consider and if thought fit, to pass with or
without modification(s) the following resolu-
tion as a Special Resolution:

“RESOLVED THAT pursuant to the provisions

of Section 62 (1) (b) of the Companies Act,
2013 (“the Act”) and Rule 12 of the Companies
(Share Capital and Debentures) Rules, 2014
(the “Companies SCD Rules”) and other appli-
cable provisions, if any, of the Act, including
any statutory modification(s) or re-enact-
ment of the Act for the time being in force
and in accordance with the provisions of the
Memorandum of Association and Articles of
Association of the Company, the Accounting
Standards prescribed by the Ministry of
Corporate Affairs and the provisions of the
Securities and Exchange Board of India
(Share Based Employee Benefits and Sweat
Equity ) Regulations, 2021 including any mod-
ifications thereof or supplements thereto
(“the SEBI SBEB and Sweat Equity Regula-
tions”), SEBI (Listing Obligations and Disclo-
sure Requirements) Regulations, 2015 (“the
SEBI LODR Regulations”), the Listing Agree-
ment entered into with the Stock
Exchange(s) where the securities of the Com-
pany are listed and any other applicable laws
for the time being in force and subject to
such other consents, permissions, sanctions
and approvals which may be agreed by the
Board of Directors of the Company (hereinaf-
ter referred to as “the Board” which term shall
be deemed to include the Compensa-
tion/Nomination and Remuneration Com-
mittee), consent of the members be and is
hereby accorded to introduce and implement
the CELLO - EMPLOYEE STOCK OPTION
SCHEME 2025"(hereinafter referred to as the
“CELLO ESOP-2025"), the salient features of
which are detailed in the explanatory state-
ment to this notice and to create, grant, offer,
issue and allot at any time in one or more
tranches to or for the benefit of eligible
Employees and Directors and such other
persons as may from time to time be allowed
to be eligible for the benefit under the provi-
sions of applicable laws and Regulations
prevailing from time to time (hereinafter
collectively referred to as “Employee(s)’)
selected on the basis of criteria decided by
Board under the “CELLO ESOP-2025", such
number of stock options convertible into
Equity Shares of the Company (“Options”), in
one or more tranches, not exceeding
66,26,551 (Sixty Six Lakhs Twenty-Six Thou-
sand Five Hundred and Fifty One) equity
shares of face value of INR 5 /- each (Indian
Rupees Five Only), at such price and on such
terms and conditions as may be fixed or
determined by the Board in accordance with
the provision of the “CELLO ESOP-2025" and
all provisions of applicable laws.
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RESOLVED FURTHER THAT the “CELLO
ESOP-2025" may also envisage provisions for
providing financial assistance to the eligible
Employees to enable them to acquire,
purchase or subscribe to the said securities of
the Company in accordance with the provi-
sions of the Act/ SEBI (SBEB and Sweat
Equity) Regulations.

RESOLVED FURTHER THAT the Board be and
is hereby authorized to issue and allot equity
shares directly to the eligible Employees
upon exercise of Options from time to time in
accordance with the “CELLO ESOP-2025" and
such equity shares shall rank pari-passu in all
respects with the then existing equity shares
of the Company.

RESOLVED FURTHER THAT in case of any
corporate action(s) such as rights issues,
bonus issues, merger, buy-back, scheme of
arrangement and sale of division or other
re-organisation of capital structure of the
Company, as applicable from time to time, if
any additional equity shares are issued by the
Company for the purpose of making a fair
and reasonable adjustment to the Options
granted earlier, the above ceiling shall be
deemed to be increased to the extent of such
additional equity shares issued.

RESOLVED FURTHER THAT in case the
equity shares of the Company are either
sub-divided or consolidated, then the
number of equity shares to be issued and
allotted on exercise of Options granted under
the “CELLO ESOP-2025" and the exercise
price of Options granted under the “CELLO
ESOP-2025" shall automatically stand aug-
mented or reduced, as the case may be, in
the same proportion as the present face
value of INR 5 /- (Indian Rupees Five Only)
per equity share bears to their revised face
value of the equity shares of the Company
after such sub-division or consolidation,
without affecting any other rights or obliga-
tions of the Employees who have been grant-
ed Options under the “CELLO ESOP-2025".

RESOLVED FURTHER THAT the Company
shall conform to the accounting policies
prescribed from time to time under the Com-
panies Act, SEBI (SBEB and Sweat Equity)
Regulations and any other applicable laws
and regulations to the extent relevant and
applicable to the Scheme.

RESOLVED FURTHER THAT without prej-
udice to the generality of the above the
Board, which includes the Compensation/
Nomination and Remuneration Committee is
authorised to formulate, evolve, decide upon
and implement the “CELLO ESOP-2025"",
determine the detailed terms and conditions



of the aforementioned “CELLO ESOP-2025"
including but not limited to the quantum of
the Options to be granted per Employee, the
number of Options to be granted in each
tranche, the terms or combination of terms
subject to which the said Options are to be
granted, the exercise period, the vesting
period, the vesting conditions, instances
where such Options shall lapse and to grant
such number of Options, to such Employees
of the Company, at price, at such time and on
such terms and conditions as set out in the
“CELLO ESOP-2025" and as the Board /Nomi-
nation and Remuneration Committee may in
its absolute discretion think fit.

RESOLVED FURTHER THAT the Nomination
and Remuneration Committee be designated
as the Compensation Committee in accor-
dance with Regulation 5(1) of the SEBI (SBEB
and Sweat Equity) Regulations as and when
applicable to the Company for the purposes
of administration of “CELLO ESOP-2025".

RESOLVED FURTHER THAT the Board is
hereby authorised to make any modifica-
tions, changes, variations, alterations or revi-
sions in the “CELLO ESOP-2025" as it may
deem fit, from time to time or to suspend,
withdraw or revive the “CELLO ESOP-2025"
from time to time, in conformity with appli-
cable laws, provided such variations, modifi-
cations, alterations or revisions are not detri-
mental to the interests of the Employees.

RESOLVED FURTHER THAT the Board
shall take necessary steps for listing of the
Equity Shares allotted under the “CELLO
ESOP-2025" on the Stock Exchanges, in
accordance with the provisions of the SEBI
(SBEB and Sweat Equity) Regulations, the
SEBI LODR Regulations and other applicable
laws and regulations and the amendments
thereof.

RESOLVED FURTHER THAT for the purpose
of giving effect to this Resolution, the Board
be and is hereby authorized to do all such
acts, deeds, matters and things as it may, in
its absolute discretion, deem necessary,
expedient or proper and to settle all ques-
tions, difficulties or doubts that may arise in
relation to formulation and implementation
of the “CELLO ESOP-2025" at any stage
including at the time of listing of the equity
shares issued herein without requiring the
Board to secure any further consent or
approval of the members of the Company to
the end and intent that they shall be deemed
to have given their approval thereto expressly
by the authority of this Resolution.

RESOLVED FURTHER THAT the Board be
and is hereby authorized to delegate all or
any powers conferred herein to Compensa-
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tion /Nomination and Remuneration Com-
mittee or such other Committees as consti-
tuted from time to time, with power to
sub-delegate to any executives/officers of
the Company to do all such acts, deeds, mat-
ters and things as also to execute such docu-
ments, writings etc., as may be necessary in
this regard.”

Extension of approval of “Cello - Employee
Stock Option Scheme- 2025"(“Cello
Esop-2025”)to the employees of its Subsidi-
ary Company(ies) and/ or Associate Compa-
ny(ies), Group Company(ies) [present and
futurel:

To consider and if thought fit, to pass with or
without modification the following resolution
as a Special Resolution:

“RESOLVED THAT pursuant to the provisions
of Section 62 (1) (b) of the Companies Act,
2013 (“the Act”) and Rule 12 of the Companies
(Share Capital and Debentures) Rules, 2014
(the “Companies SCD Rules”) and other appli-
cable provisions, if any, of the Act, including
any statutory modification(s) or re-enact-
ment of the Act for the time being in force
and in accordance with the provisions of the
Memorandum of Association and Articles of
Association of the Company and Regulation 6
and other applicable provisions, if any, of the
Securities and Exchange Board of India
(Share Based Employee Benefits and Sweat
Equity ) Regulations, 2021 including any mod-
ifications thereof or supplements thereto
(“the SEBI SBEB and Sweat Equity Regula-
tions”), SEBI (Listing Obligations and Disclo-
sure Requirements) Regulations, 2015 (“the
SEBI LODR Regulations”), the Listing Agree-
ment entered into with the Stock Exchange
where the securities of the Company are
listed and any other applicable laws for the
time being in force and subject to such other
consents, permissions, sanctions and
approvals which may be agreed by the Board
of Directors of the Company (hereinafter
referred to as “the Board” which term shall be
deemed to include the Compensation/Nom-
ination and Remuneration Committee), the
consent of the members be and is hereby
accorded to extend the benefits of “CELLO
ESOP-2025"proposed in the resolution
number 12 above to the eligible Employees
and Directors of the Company and/or its
subsidiary company(ies), group compa-
ny(ies), associate company(ies) (present or
future) and to such other persons as may
from time to time be allowed, under prevail-
ing laws, rules and regulations, and/or
amendments thereto from time to time, on
such terms and conditions as may be decided
by the Board and selected on the basis of
criteria prescribed by the Board, at such price
or prices in one or more tranches and on such
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terms and conditions, as may be fixed or determined by the Board in accordance with the “CELLO
ESOP-2025".

RESOLVED FURTHER THAT for the purpose of creating, offering, issuing, allotting and listing of the
equity shares, the Board be authorized on behalf of the Company to make any modifications,
changes, variations, alterations or revisions in the “CELLO ESOP-2025" from time to time or to
suspend, withdraw or revive “CELLO ESOP-2025" from time to time, provided such variations, mod-
ifications, alterations or revisions are not detrimental to the interests of the Employees.

RESOLVED FURTHER THAT for the purpose of giving effect to this Resolution, the Board be autho-
rized to determine terms and conditions of issue of the equity shares and do all such acts, deeds,
matters and things as it may, in its absolute discretion, deem necessary for such purpose and with
power on behalf of the Company to settle any questions, difficulties or doubts that may arise in this
regard without requiring the Board to secure any further consent or approval of the Members of
the Company.”

Grant of options to issue securities equal to or exceeding one percent (1%) but not exceeding - two
percent (2%) of the issued capital of the Company during any one year to identified employees
under “Cello - Employee Stock Option Scheme- 2025"(“Cello ESOP-2025")

To consider and if thought fit, to pass with or without modification the following resolution as a
Special Resolution:

“RESOLVED THAT pursuant to the provisions of Section 62 (1) (b) of the Companies Act, 2013 (“the
Act”) and the Companies (Share Capital and Debentures) Rules, 2014 (the “Companies SCD Rules”)
and other applicable provisions, if any, of the Act, including any statutory modification(s) or re-en-
actment of the Act for the time being in force and in accordance with the provisions of the Memo-
randum of Association and Articles of Association of the Company and the provisions of the Securi-
ties and Exchange Board of India (Share Based Employee Benefits and Sweat Equity ) Regulations,
2021 including any modifications thereof or supplements thereto (“the SEBI SBEB and Sweat Equity
Regulations”), SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“the SEBI
LODR Regulations”), the Listing Agreement entered into with the Stock Exchange where the secu-
rities of the Company are listed and any other applicable laws for the time being in force and
subject to such other consents, permissions, sanctions and approvals which may be agreed by the
Board of Directors of the Company (hereinafter referred to as “the Board” which term shall be
deemed to include the Compensation/Nomination and Remuneration Committee) and notwith-
standing ceiling limit for grant of Option during any one year to any Employee or Director of the
Company and its Group Company(ies), Associate Company(ies) and/or its Subsidiary Company(ies)
(present or future) not equal to or exceeding one per cent (1%) of the issued Capital of the Compa-
ny, the consent of the Members be and is hereby accorded to grant Options to identified Employ-
ees under “CELLO ESOP-2025", during any one year, equal to or exceeding one per cent (1%) but not
exceeding two per cent (2%) of the issued capital (excluding outstanding warrants and conversions)
of the Company at the time of Grant of option in one or more tranches, on such terms and in such
manner as stated in the “CELLO ESOP-2025".

By Order of the Board
For Cello World Limited

Date: 23.05.2025

Place: Mumbai

Registered Office: 597/2A, Somnath Road, Dabhel, Hemangi Trivedi

Nani Daman, Daman & Diu - 396 210 Company Secretary & Compliance Officer
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NOTES:

1.

Explanatory Statement pursuant to Section 102
of the Companies Act, 2013 (the Act) relating to
the special business to be transacted at the 7th
Annual General Meeting (AGM) as set out in the
Notice, is annexed hereto. Additional informa-
tion, pursuant to Regulation 36(3) of the Securi-
ties and Exchange Board of India (Listing Obliga-
tions and Disclosure Requirements) Regulations,
2015, (‘Listing Regulations, 2015’) and Secretarial
Standard - 2 on General Meetings, issued by The
Institute of Company Secretaries of India, in
respect of Director retiring by rotation and seek-
ing re-appointment and re-appointments /
appointments at this AGM is furnished as Annex-
ure to this Notice

In compliance with the provisions of the Compan
Act, 2013 (“Act”) read with rules/circulars there-
under and the provisions of SEBI (Listing Obliga-
tions and Disclosure Requirements) Regulations,
2015 (“Listing Regulations”) read with circulars
thereunder, the Annual General Meeting (“Meet-
ing”) of the Company is being held through Video
Conferencing (“VC”) facility, without the physical
presence of the Members at a common venue.
The corporate office of the Company shall be
deemed to be the place of meeting for the
purpose of recording of the minutes of the
proceedings of the AGM.

In compliance with provisions of the Act read
with rules / circulars thereunder and the provi-
sions of Listing Regulations read with circulars
issued thereunder, the Company is providing to
the Members the facility to exercise their right to
vote at the AGM by electronic means, i.e. remote
e-voting and e-voting during the AGM (together
referred to as “e-voting”).

The attendance of the Members attending the
AGM through VC will be counted for the purpose
of reckoning the quorum under Section 103 of the
Act.

Since this AGM is being held through VC pursuant
to the MCA Circulars, physical attendance of
Members has been dispensed with. Accordingly,
the facility for appointment of proxies by the
Members will not be available for the AGM.
Further, the Route Map of AGM, Proxy Form and
Attendance Slip are not annexed hereto. Howev-
er, Body Corporates / Institutional Members are
entitled to appoint authorised representatives to
attend the AGM through VC and cast their votes
by electronic means.

The Register of Members and the Share Transfer
Books of the Company will remain closed on
Saturday, August 2, 2025 to Friday, August 08,
2025 both days inclusive for the purpose of AGM
and Dividend.

The Dividend when sanctioned will be payable to
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those Members, holding shares on the close of
Friday, August 1, 2025 and will be paid on or after
Wednesday, August 13, 2025.

In accordance with the relevant provisions of the
Income Tax Act, 1961 and read with Finance Act
2020, with effect from April 1, 2020, dividend
declared and paid by the Company is taxable in
the hands of Members and the Company is
required to deduct tax at source (TDS) from
dividend paid to Members at the prescribed
rates. For the prescribed rates for various catego-
ries, the Members are requested to refer to the
Finance Act, 2020 and amendments thereof. The
Members are requested to update their PAN with
DPs.

Resident Individual Member with PAN and who is

not liable to pay income tax can submit a yearly
declaration in Form No.15G/15H, to avail the
benefit of non-deduction of tax at source by
email to Registrar address rnt.help-
desk@in.mpms.mufg.com or grievance@cel-
loworld.com latest by July 31, 2025. Members are
requested to note that in case their PAN is not
registered, the tax will be deducted at a higher
rate of 20%.

Non-resident Members can avail beneficial rates
under tax treaty between India and their country
of residence, subject to providing necessary
documents, i.e. No Permanent Establishment and
Beneficial Ownership Declaration, Tax Residency
Certificate, Form 10F, any other document which
may be required to avail the tax treaty benefits by
sending an e-mail to rnt.helpdesk@in.mpms.-
mufg.com or grievance@celloworld.com latest
by July 31, 2025.

Members will be able to see the credit of TDS in
Form 26AS, which can be downloaded from their
e-filing account at http://www.tdscpc.gov.in-
/app/tapn/tdstcscredit.xhtml

As part of the green initiatives, and in accordance
with the circulars issued by MCA and SEBI, the
Notice of the 7th AGM along with the Annual
Report for the financial year 2024-25 is being sent
by electronic mode to Members whose e-mail ids
are registered with the Company / Registrar &
Share Transfer Agent (RTA) or the Depository
Participants (DPs). Additionally, in accordance
with Regulation 36(1)(b) of the Listing Regula-
tions, the Company is also sending a letter to
Members whose e-mail ids are not registered
with Company/RTA/DP providing the weblink of
Company’s website from where the Annual
Report for financial year 2024-25 can be
accessed.

The Company shall send a physical copy of the
Annual Report to those Members, upon receipt of
the request from such Members at grievance@-
celloworld.com mentioning their Folio No./DP ID
and Client ID. Members may note that the Notice
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13.

of 7th AGM and Annual Report for the financial
year 2024-25 will also be available on the Compa-
ny’s website www.corporate.celloworld.com ;
website of the Stock Exchanges i.e. BSE Limited
at www.bseindia.com and the National Stock
Exchange of India Limited at www.nseindia.com .
Members shall attend and participate in the 7th
AGM through VC/OAVM facility only.

In case of joint holders attending the 7th AGM,
the member whose name appears as the first
holder in the order of names as per the Register
of Members of the Company will be entitled to
vote.

Pursuant to the acquisition of Link Group by
Mitsubishi UFJ Trust & Banking Corporation,
accordingly the name of Registrar & Share Trans-
fer Agent (“RTA”) of the Company is changed
from Link Intime India Private Limited to MUFG
Intime India Private Limited with effect from
December 31, 2024.

‘SWAYAM' - Investor Self-Service Portal The RTA
of the Company has launched ‘SWAYAM’, Inves-
tor Self-Service Portal, designed exclusively for
the Members serviced by the RTA of the Compa-
ny. ‘SWAYAM' is a secure, user-friendly platform
that empowers Members to effortlessly access
information through a dashboard and avail
various services in digital mode. Following are the
key features and benefits of ‘'SWAYAM’ Portal:

Updated status on electronic holdings across
various companies serviced by the RTA and its
subsidiaries.

Tracking of corporate actions.

Generate and track service requests / com
plaints raised on this portal.

Members holding shares in physical form, if any
can register on the said Portal only after updat ing
their KYC details in their folio.

The investors can visit and access the ‘SWAYAM’
Portal at below mentioned link:
https://swayam.in.mpms.mufg.com/Ac-
cess/Register

Members are requested to register their correct
email ID and correct Bank Account details:

In case the Members email ID is already regis-
tered with the Company/ RTA/ Depositories,
then the login details for e-voting are sent on the
registered email address.

In case the Member has not registered his
/her/their email address with the Company/it’s
RTA/Depositories and/or not updated the Bank
Account mandate for receipt of dividend, the
following instructions to be followed:

The Member may please contact the Depository
Participant (“DP”) and register the email address
and bank account details in the demat account as
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per the process followed and advised by the DP.

All documents referred to in the accompanying
Notice can be obtained for inspection by sending
e-mail to Company on grievance@cel-
loworld.com. Electronic copies of necessary
statutory registers and auditors report/certifi-
cates will be available for inspection by the Mem-
bers at the time of the AGM.

Members desirous of obtaining any information
relating to the accounts are requested to address
their queries to the Registered Office of the Com-
pany at least seven days before the date of the
AGM, to enable the management to keep the
information ready.

SEBI, vide Master Circular no. SEBI/HO/OIAE/OI-
AE_ IAD-3/P/CIR/2023/195 dated December 28,
2023, has specified that a shareholder shall first
take up his/ her/their grievance with the listed
entity by lodging a complaint directly with the
concerned listed entity, and if the grievance is not
redressed satisfactorily, the shareholder may, in
accordance with the SCORES guidelines, escalate
the same through the SCORES Portal in accor-
dance with the process laid out therein. Only
after exhausting all available options for resolu-
tion of the grievance, and if the shareholder is not
satisfied with the outcome, he/she/they may
initiate dispute resolution through the Online
Dispute Resolution (“ODR”) Portal. Members are
requested to take note of the same.

Pursuant to above-mentioned circular, post
exhausting the option to resolve their grievances
with the RTA/ Company directly and through
existing SCORES platform, the Members can
initiate dispute resolution through the ODR Portal
at https://smartodr.in/login.

Members are requested to note that, dividends if
not encashed for a consecutive period of 7 years
of the Company, are liable to be transferred to
the Investor Education and Protection Fund
(‘IEPF’). The shares in respect of such unclaimed
dividends are also liable to be transferred to the
demat account of the IEPF Authority. In view of
this, Members are requested to claim their
dividends from the Company, within the stipulat-
ed timeline.

Voting through electronic means (Remote E-vot-
ing):

In compliance with the provisions of Section 108
of the Act, Rule 20 of the Companies (Manage-
ment and Administration) Rules, 2014 as amend-
ed by the Companies (Management and Adminis-
tration) Amendment Rules, 2015 and Regulation
44 of the SEBI Listing Regulations, and Secretarial
Standard on General Meetings (SS-2) issued by
the Institute of Company Secretaries of India, the
Company is pleased to provide to its Members
the facility to exercise their right to vote on reso-



ii)

iii)

iv)

v)

vi)

vii)

lutions proposed to be considered at the 7th AGM
by electronic means and the business may be
transacted through e-voting services.

The facility of casting the votes by the Members
using an electronic voting system from a place
other than venue of the AGM (“remote e-voting”)
will be provided by MUFG Intime India Private
Limited (MIIPL).

The remote e-voting period commences on Tues-
day, August 05, 2025 (9:00 a.m. IST) and ends on
Thursday, August 07, 2025 (5:00 p.m. IST). During
this period, Members of the Company holding
shares either in physical form or in dematerialized
form, as on the cut-off date (record date) of
Friday, August 01, 2025 may cast their vote elec-
tronically. The remote e-voting module shall be
disabled by MIIPL e-voting platform for voting
thereafter.

The Members, whose names appear in the Regis-
ter of Members / list of Beneficial Owners as on
Friday, August 01, 2025, being the cut-off date,
are entitled to vote on the resolutions set forth in
this Notice.

The Members who had cast their vote by remote
e-voting prior to the AGM, may also attend the
AGM but shall not be entitled to cast their vote
again.

The facility for e-voting at the AGM will be avail-
able and the Members attending the AGM who
have not cast their vote by remote e-voting shall
be able to exercise their right at the AGM through
e-voting.

The Company has appointed M/s. Sarvaiya & Co.
the Company Secretaries as Scrutinizer, to scruti-
nize the entire e-voting process in a fair and
transparent manner.

The scrutiniser shall, immediately after the
conclusion of voting at the AGM, first count the
votes cast at the AGM, thereafter unblock the
votes cast through remote e-voting in the pres-
ence of at least two witnesses not in the employ-
ment of the company and make, not later than
three days of conclusion of the AGM, a consoli-
dated scrutiniser’s report of the total votes cast in
favor or against, if any, to the Chairman or a
person authorised by him in writing who shall
countersign the same.

viii) The results declared along with the Scrutinizer's

ix)

Report shall be placed on the Company’s website
https://www.corporate.celloworld.com// and
on the website of MIIPL immediately after the
result is declared. The Company shall simultane-
ously forward the results to BSE Limited (“BSE”)
and The National Stock Exchange of India Limited
(“NSE”), where the shares of the Company are
listed.

The Resolutions shall be deemed to be passed on

REMOTE E-VOTING

AGM
NOTICE

the date of AGM i.e. August 08, 2025 subject to
receipt of sufficient votes.

INSTRUCTIONS FOR SHARE-
HOLDERS

In terms of SEBI circular no. SEBI/HO/CFD/PoD2/-
CIR/P/2023/120 dated July 11, 2023, Individual
shareholders holding securities in demat mode
are allowed to vote through their demat account
maintained with Depositories and Depository
Participants.

Shareholders are advised to update their mobile
number and email Id correctly in their demat
accounts to access e-Voting facility.

Login method for Individual shareholders holding
securities in demat mode is given below:

Individual Shareholders holding securities in
demat mode with NSDL

METHOD 1 - Individual Shareholders registered with
NSDL IDeAS facility

Shareholders who have registered for NSDL IDeAS
facility:

a) Visit URL: https://eservices.nsdl.com and click on
“Beneficial Owner” icon under “Login”.

b) Enter User ID and Password. Click on “Login”

c) After successful authentication, you will be able
to see e-Voting services under Value added
services. Click on “Access to e-Voting” under
e-Voting services.

d) Click on “MUFG InTime” or “evoting link displayed
alongside Company’s Name” and you will be
redirected to InstaVote website for casting the
vote during the remote e-voting period.

OR

Shareholders who have not registered for NSDL

IDeAS facility:

a) To register, visit URL: https://eservices.nsdl.com

b)
c)

d)

e)

METHOD 2 - Individual

and select “Register Online for IDeAS Portal” or
click on https://eservices.nsdl.com/Se-
cureWeb/ldeasDirect Reg.jsp

Proceed with updating the required fields.

Post successful registration, user will be provided
with Login ID and password.

After successful login, you will be able to see

e-Voting services under Value added services.
Click on “Access to e-Voting” under e-Voting
services.
Click on “MUFG InTime” or “evoting link displayed
alongside Company’s Name” and you will be
redirected to InstaVote website for casting the
vote during the remote e-voting period.

Shareholders directly

visiting the e-voting website of NSDL
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a) Visit URL: https://www.evoting.nsdl.com

b) Click on the “Login” tab available under ‘Share-
holder/Member’ section.

c) Enter User ID (i.e., your sixteen-digit demat
account number held with NSDL), Password/OTP
and a Verification Code as shown on the screen.

a) Post successful authentication, you will be
re-directed to NSDL depository website wherein
you will be able to see e-Voting services under
Value added services. Click on “Access to e-Vot-
ing” under e-Voting services.

b) Click on “MUFG InTime” or “evoting link displayed
alongside Company’s Name” and you will be
redirected to InstaVote website for casting the
vote during the remote e-voting period.

Individual Shareholders holding securities in demat

mode with CDSL

METHOD 1- Individual Shareholders registered with
CDSL Easi/ Easiest facility

Shareholders who have registered / opted for CDSL
Easi/ Easiest facility:

a) Visit URL: https://web.cdslindia.com/myeasito-
ken/Home/Login or www.cdslindia.com.

b) Click on New System Myeasi Tab

c) Login with existing my easi username and pass-
word

d) After successful login, user will be able to see
e-voting option. The evoting option will have
links of e-voting service providers i.e., MUFG
InTime, for voting during the remote e-voting
period.

e) Click on “Link InTime/ MUFG InTime” or “evoting
link displayed alongside Company’s Name” and
you will be redirected to InstaVote website for
casting the vote during the remote e-voting
period.

OR

Shareholders who have not registered for CDSL
Easi/Easiest facility:

a) To register, visit URL: https://web.cdslin-
dia.com/myeasitoken/Registration/EasiRegis-
tration/  https://web.cdslindia.com/myeasito-
ken/Registration/EasiestRegistration

b) Proceed with updating the required fields.

c) Post registration, user will be provided username
and password.

d) After successful login, user able to see e-voting
menu.

e) Click on “Link InTime / MUFG InTime"” or “ evoting
link displayed alongside Company’s Name” and
you will be redirected to InstaVote website for
casting the vote during the remote e-voting
period.

METHOD 2 - Individual Shareholders directly visiting
the e-voting website of CDSL

a) Visit URL: https://www.cdslindia.com
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b)
c)

d)

e)

a)
b)

c)

d)

a)

Shareholders

b)

Go to e-voting tab.

Enter Demat Account Number (BO ID) and PAN
No. and click on “Submit”.

System will authenticate the user by sending
OTP on registered Mobile and Email as recorded
in Demat Account

After successful authentication, click on“Link
InTime / MUFG InTime” or “evoting link displayed
alongside Company’'s Name” and you will be
redirected to InstaVote website for casting the
vote during the remote e-voting period.

Individual Shareholders holding securities in
demat mode with Depository Participant

Individual shareholders can also login using the
login credentials of your demat account through
your depository participant registered with NSDL
/ CDSL for e-voting facility.

Login to DP website
After Successful login, user shall navigate through
“e-voting” option.
Click on e-voting option, user will be redirected
to NSDL / CDSL Depository website after
successful authentication, wherein user can see
e-voting feature.

After successful authentication, click on “Link
InTime / MUFG InTime” or “evoting link displayed
alongside Company’'s Name” and you will be
redirected to InstaVote website for casting the
vote during the remote e-voting period.

Login method for shareholders holding securi-
ties in physical mode / Non-Individual Share-
holders holding securities in demat mode

Shareholders holding shares in physical
mode/Non-
Individual Shareholders holding securities in demat
mode as on the cut-off date for e-voting may
register for InstaVote as under:

Visit URL: https://instavote.linkintime.co.in

who have not

INSTAVOTE facility:

registered for

Click on “Sign Up” under ‘SHARE HOLDER' tab and
register with your following details:

User ID:

NSDL demat account - User ID is 8 Character DP
ID followed by 8 Digit Client ID.

CDSL demat account - User ID is 16 Digit
Beneficiary ID.

Shareholders holding shares in physical form -
User ID is Event No + Folio Number registered
with the Company.

PAN:

Enter your 10-digit Permanent Account Number
(PAN)

(Shareholders who have not updated their PAN
with the Depository Participant (DP)/ Company



shall use the sequence number provided to you,
if applicable.

DOB/DOI:

Enter the Date of Birth (DOB) / Date of Incorpo-
ration (DOI) (As recorded with your DP / Compa-
ny - in DD/MM/YYYY format)

Bank Account Number:
Enter your Bank Account Number (last four digits),
as recorded with your DP/Company.

*Shareholders holding shares in NSDL form, shall

provide ‘D’ above

" **Shareholders holding shares in physical form

but have not recorded ‘C’ and ‘D’, shall provide
their Folio number in ‘D’ above

Set the password of your choice

(The password should contain minimum 8 char-
acters, at least one special Character (1#$&*), at
least one numeral, at least one alphabet and at
east one capital letter).

Enter Image Verification (CAPTCHA) Code Click
“Submit” (You have now registered o n
InstaVote).

Shareholders who have registered for INSTAVOTE
facility:

Click on “Login” under ‘SHARE HOLDER' tab.

User ID: Enter your User ID

Password: Enter your Password

Enter Image Verification (CAPTCHA) Code
Click “Submit”

Cast your vote electronically:

After successful login, you will be able to see the
“Notification for e-voting”.

Select ‘View’ icon.

E-voting page will appear.

Refer the Resolution description and cast your
vote by selecting your desired option ‘Favour /
Against’ ( If you wish to view the entire Resolution
details, click on the ‘View Resolution’ file link).
After selecting the desired option i.e.

Favour / Against, click on ‘Submit'.

A confirmation box will be displayed. If you wish
to confirm your vote, click on ‘Yes’, else to change
your vote, click on ‘No’ and accordingly modify
your vote.

Guidelines for Institutional shareholders (“Custo-
dian / Corporate Body/ Mutual Fund”)

STEP 1- Custodian / Corporate Body/ Mutual Fund
Registration

a)
b)

Visit URL: https://instavote.linkintime.co.in
Click on “Sign Up” under “Custodian / Corporate
Body/ Mutual Fund”

c)
d)

e)

Fill up your entity details and submit the form.

A declaration form and organization ID is gener-
ated and sent to the Primary contact person
email ID (which is filled at the time of sign up).
The said form is to be signed by the Authorised
Signatory, Director, Company Secretary of the
entity & stamped and sent to insta.vote@linkin-
time.co.in.

Thereafter, Login credentials (User ID; Organi-
sation ID; Password) is sent to Primary contact
person’s email ID. (You have now registered on
InstaVote)

STEP 2 - Investor Mapping

a)
b)

c)

Visit URL : https://instavote.linkintime.co.in and
login with InstaVote Login credentials.
Click on “Investor Mapping” tab under the Menu
Section
Map the Investor with the following details:

‘Investor ID’ -

NSDL demat account - User ID is 8 Character DP
ID followed by 8 Digit Client ID i.e,
INOO000012345678

CDSL demat account - User ID is 16 Digit Benefi-
ciary ID.

‘Investor's Name - Enter Investor's Name as

updated with DP.
‘Investor PAN'’ - Enter your 10-digit PAN.

Power of Attorney’ - Attach Board resolution or
Power of Attorney.

*File Name for the Board resolution/ Power of
Attorney shall be - DP ID and Client ID or 16 Digit
Beneficiary ID. Further, Custodians and Mutual
Funds shall also upload specimen signatures.

Click on Submit button. ( The investor is now
mapped with the Custodian / Corporate Body/
Mutual Fund Entity). The same can be viewed
under the “Report Section”.

STEP 3 - Voting through remote e-voting

The corporate shareholder can vote by two meth-
ods, during the remote e-voting period.

METHOD 1- VOTES ENTRY

a)
b)

c)

d)

e)

f)

Visit URL: https://instavote.linkintime.co.in
and login with InstaVote Login credentials.

Click on “Votes Entry” tab under the Menu
section.
Enter the “Event No.” for which you want to cast
vote.

Event No. can be viewed on the home page
of InstaVote under “On-going Events”.

Enter “16-digit Demat Account No.” for which you
want to cast vote.

Refer the Resolution description and cast your
vote by selecting your desired option ‘Favour /
Against’ (If you wish to view the entire Resolution
details, click on the ‘View Resolution’ file link).
After selecting the desired option i.e. Favour
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“Notification for e-voting”.

c) Select “View" icon for “Company’'s Name / Event number”.

d) E-voting page will appear.

e) Download sample vote file from “Download
Sample Vote File” tab.

f) Cast your vote by selecting your desired option 'Favour / Against' in the sample vote file and upload the same
under “Upload Vote File" option.

g) Click on ‘Submit’. ‘Data uploaded successfully’ message will be displayed. (Once you cast your vote on the
resolution, you will not be allowed to modify or change it subsequently).

Helpdesk:
Shareholders holding securities in physical mode / Non-Individual Shareholders holding securities in demat mode:

Shareholders holding securities in physical mode / Non-Individual Shareholders holding securities in demat
mode facing any technical issue in login may contact INSTAVOTE helpdesk by sending a request at enotic-
es@in.mpms.mufg.com or contact on: - Tel: 022 — 4918 6000.

Login type Helpdesk details

Individual Shareholders holding securities
in demat mode with NSDL

Members facing any technical issue in login can contact NSDL
helpdesk by sending a request at evoting@nsdl.co.in or call at
: 022 - 4886 7000

Individual Shareholders holding securities
in demat mode with CDSL

Members facing any technical issue in login can contact CDSL
helpdesk by sending a request at helpdesk.evoting@cdslin
dia.com or contact at toll free no. 1800 22 55 33

Forgot Password: with the Company.

Shareholders holding securities in physical
mode / Non-Individual Shareholders holding
securities in demat mode:

Shareholders holding securities in physical mode
/ Non-Individual Shareholders holding securities
in demat mode have forgotten the USER ID
[Login ID] or Password or both then the share-
holder can use the “Forgot Password” option
available on: https://instavote.linkintime.co.in
Click on “Login” under ‘SHARE HOLDER' tab.
Click “forgot password?”
Enter User ID, select Mode and Enter Image
Verification code (CAPTCHA).
Click on “SUBMIT".

In case shareholders have a valid email address,
Password will be sent to his / her registered
e-mail address. Shareholders can set the pass-
word of his/her choice by providing information
about the particulars of the Security Question
and Answer, PAN, DOB/DOI, Bank Account
Number (last four digits) etc. The password
should contain a minimum of 8 characters, at
least one special character (1#$&*), at least one
numeral, at least one alphabet and at least one
capital letter.

User ID:

NSDL demat account - User ID is 8 Character
DP ID followed by 8 Digit Client ID. CDSL demat
account — User ID is 16 Digit

Beneficiary ID.
Shareholders holding shares in physical form —
User ID is Event No + Folio Number registered
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In case Custodian / Corporate Body/ Mutual Fund
has forgotten the USER ID [Login ID] or Password
or both then the shareholder can use the “Forgot
Password” option available on: https:/ins-
tavote.linkintime.co.in
Click on ‘Login’ under “Custodian / Corporate
Body/ Mutual Fund” tab
Click “forgot password?”
Enter User ID, Organization ID and Enter Image
Verification code (CAPTCHA).
Click on “SUBMIT".

In case shareholders have a valid email address,
Password will be sent to his / her registered
e-mail address. Shareholders can set the pass-
word of his/her choice by providing information
about the particulars of the Security Question
and Answer, PAN, DOB/DOI etc. The password
should contain a minimum of 8 characters, at
least one scharacter (1#$&*), at least one numeral,
at least one alphabet and at least one capital
letter.

Individual Shareholders holding securities in
demat mode have forgotten the USER ID [Login
ID] or Password or both, then the Shareholders
are advised to use Forget User ID and Forget
Password option available at above mentioned
depository/ depository participant’s website.

It is strongly recommmended not to share your
password with any other person and take utmost
care to keep your password confidential.

For shareholders / members holding shares in
physical form, the details can be used only for
voting on the resolutions contained in this Notice.
During the voting period, shareholders/ members
can login any number of time till they have voted
on the resolution(s) for a particular “Event”.



ANNEXURE

Details of Directors seeking appointment / re-appointment pursuant to Regulation 36(3) of the SEBI (Listing Obliga-
tions and Disclosure Requirements) Regulations, 2015 and Secretarial Standard 2 on General Meetings:

The details of Board and Committee meetings attended by the below mentioned Directors during the year 2024-25 is
stated in the Corporate Governance Report, which forms part of this Annual Report.

Name of the Director

Mr. Pradeep Rathod

Mr. Piyush Chhajed

Mr. Pushapraj Singhvi

DIN

00027527

02907098

00255738

Date of Birth/ Age

January 23, 1965/ 60 Years November 08, 1977/ 47 Yeard

January 01, 1944/ 81 Years

Date of first appointment
on the Board

Since Incorporation

July 29, 2023

July 29, 2023

Resume / Experience
and Expertise in specific
functional areas

Mr. Pradeep Rathod
(DIN: 00027527) is with the
Company since incorpora-
tion and is one of the
promoters of the
Company. He has over 40
years of solid experience in
all aspects of the business;
manufacturing, export,
finance, administration,
and sales. He is the force
behind the company's
expansion into various
verticals. A visionary & one
of the inspiring leader’s in
the houseware industry
with one of the most solid
reputation.

Mr. Piyush Sohanraj

Chhajed (DIN: 02907098)
has experience of over
two decades, specialized
in Direct & Indirect Taxa-
tion Advisory & Litigation.
His dynamism & indepth
understanding will help in
decision making and
growth of the Company.
He has been a co-opted
member of committee on
Government Accounting
of ICAl and Board of Stud-
ies and various other
committees of ICAI. He is
currently Member of
External Advisory Com-
mittee of Reserve Bank of
India - For Asset Recon-
struction Company.

Mr. Pushapraj Singhvi
(DIN: 00255738) has over
50 years of vast experi-
ence as senior positions in
Sales, Marketing, Com-
mercial and Government
undertakings your Com-
pany is interested to have
on Board such a person
with expertise knowledge
for the growth of the
Company

Qualifications

Higher Secondary

Chartered Accountant

Bachelor’'s degree in Law

Terms and Conditions of re
appointment

On mutually agreed
terms and

conditions

Re-appointment as a Non-
Executive and Independent
Director for the second
term with effect from

July 28, 2025.

Re-appointment as a Non-
Executive and Independent
Director for the second
term with effect from

July 28, 2025.

Remuneration proposed to
be drawn

Yet to be decided

He shall be paid a fee for
attending meetings of the
Board or Committees

He shall be paid a fee for
attending meetings of the
Board or Committees

thereof thereof
Shareholding in the Com-| 2,26,67,835 NIL 50
pany as on March 31, 2025
Inter-se relationship with Brother of Mr. Pankaj G. | Mr. Piyush  Sohanraj Mr. Pushapraj Singhvi is

other directors / Key
Managerial Personnel

Rathod Father
Mr. Gaurav P Rathod

of

Chhajed is not related to
any other Director.

not related to any other
Director.

Listed companies from
which the Director has
resigned in the past 3 years

NIL

NIL

Two
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Name of the Director

Mr. Arun Singhal

Ms. Sunipa Ghosh

Ms. Manali Kshirsagar

DIN

07516577

10259183

10258361

Date of Birth/ Age

September 15, 1957/67
Years

December 01, 1974/
50 Years

December 26, 1991/ 33
Years

Date of first appointment July 29, 2023 July 29, 2023 July 29, 2023

on the Board

Resume / Experience Mr. Arun Singhal (DIN:| Ms. Sunipa Ghosh Ms. Manali Nitin
and Expertise in specific 07516577) has | (DIN: 10259183) is a Kshirsagar (DIN:

functional areas

experience of over forty]
years in the field of sales
marketing,  operation
and general
management, coaching,
consulting. He has
worked for 26 years of]
work experience in
Unilever, Johnson &
Johnson and Dumex
India (how Danone
Nutrition) in India and
Asia Pacific.

legal professional and
qualified = Company
Secretary with MBA in
Finance and over 20
years’ track record as
in-house legal counsel
and company
secretary with
extensive experience
in complex private
equity transactions,
capital market
transactions,
competition law, real
estate deals, vendor
and customer
agreements, non-
disclosure
agreements,
employment policies,
developing strategies,
data privacy and
business
compliances.

10258361) practices asan
independent advocate
and is duly enrolled with
the Bar Council of
Maharashtra and Goa
since the year 2014.
Further, shespecializes in

acquisitions, joint
ventures, company
restructuring, fund
raising,  advising on
intellectual property
matters, corporate
secretarial matters,
immovable properties
and commercial

contracts.

Qualifications

Bachelor's degree in
Engineering

Company Secretary &
Bachelor's degree in
Law

Company Secretary &
Bachelor's degree in
Law

Terms and Conditions of re-
appointment

Re-appointment as a
Non- Executive

and Independent
Director for

the second term with
effect from

Re-appointment as a
Non- Executive

and Independent
Director for

the second term with
effect from

Re-appointment as a
Non- Executive

and Independent
Director for

the second term with
effect from

July 28, 2025. July 28, 2025. July 28, 2025.
Remuneration proposed to be He shall be paid a fee for She shall be paid a fee for She shall be paid a fee fo
drawn attending attending attending
meetings of the Board meetings of the Board meetings of the Board
or Committees or Committees or Committees thereof
thereof thereof
Shareholding in the Company as | NIL NIL NIL

on March 31, 2025
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EXPLANATORY STATEMENT PURSUANT TO SECTION Notice.
102 OF THE COMPANIES ACT, 2013

Item No. 5 to 10:
Item No. 4

The Securities and Exchange Board of India
(“SEBI”), through a notification dated December
12, 2024, introduced the SEBI (Listing Obligations
and Disclosure Requirements) (Third Amend-
ment) Regulations, 2024 (“Listing Regulations”),
thereby amending the existing Listing Regula-
tions. As per the amendment, every listed com-
pany is required to appoint peer reviewed Secre-
tarial Auditor, either an individual for not more
than one term of five consecutive years or a
Secretarial Audit firm for not more than two
terms of five consecutive years as the Secretarial
Auditors based on the recommendation of the
Audit Committee and subsequent approval of
the Board of Directors which is subject to the
approval of its members in its Annual General
Meeting. M/s Sarvaiya & Co., Practising Compa-
ny Secretaries were appointed as the Secretarial
Auditors of the Company for the Financial Year
2024-25.

Accordingly, the Board of Directors of the
Company (“the Board”) at their meeting held
on May 23, 2025, considering the experience
and expertise and on the recommendation of the
Audit Committee, has recommended for the
approval of the Members of the Company,
appointment of M/s. Sarvaiya & Co., Practising
Company Secretaries, as the Secretarial Auditor
of the Company, for a period of Five (5) consecu-
tive years from commencing from Financial Year
2025-26 till Financial Year 2029-30 at such remu-
neration as shall be fixed by the Board of the
Company.

CS Dharmesh Sarvaiya, Proprietor of Sarvaiya
& Co., Company Secretaries (Firm Registration
No. S2016MH425100 is a practicing Company
Secretary based in Mumbai since 2016. His firm
specializes in Secretarial Audit, Corporate Laws,
SEBI and Listing Compliance, FEMA, RBI regula-
tions, and Capital Market Transactions including
IPOs and QIPs. He has advised and handled com-
pliance matters for a wide range of clients
including listed companies, private and pubilic
limited companies, and foreign subsidiaries.
Sarvaiya & Co. is a peer-reviewed firm in accor-
dance with the guidelines issued by the Institute
of Company Secretaries of India (ICSI).

The Board, recommends passing of this Ordi-
nary Resolution as set out at Item No. 4 of this
Notice, for your approval.

None of the Directors and / or Key Managerial
Personnel of the Company and/or their respec-
tive relatives are concerned or interested either
directly or indirectly, except to the extent of their
respective shareholding in the Company, if any,
in the Resolution mentioned at Item No. 4 of the

Mr. Pushapraj Singhvi (DIN: 00255738), Mr. Piyush
Sohanraj Chhajed (DIN: 02907098), Mr. Arun
Singhal (DIN: 07516577), Ms. Sunipa Ghosh (DIN:
10259183) and Ms. Manali Nitin Kshirsagar (DIN:
10258361) were appointed as Independent Direc-
tors on the Board of the Company pursuant to
the provisions of Section 149 of the Companies
Act, 2013 (“the Act”) read with the Companies
(Appointment and Qualification of Directors)
Rules, 2014. They hold office as Independent
Directors of the Company up to July 28, 2025.

The Nomination and Remuneration Committee

of the Board of Directors, on the basis of the
report of performance evaluation of Indepen-
dent Directors, has recommended re-appoint-
ment of Mr. Pushapraj Singhvi, Mr. Piyush Sohan-
raj Chhajed, Mr. Arun Singhal, Ms. Sunipa Ghosh,
Ms. Manali Nitin Kshirsagar as an Independent
Directors of the Company for a second term.

In terms of Section 149 and other applicable
provisions of the Act, it is proposed to re-appoint
Mr. Pushapraj Singhvi, Mr. Piyush Sohanraj Chha-
jed, Mr. Arun Singhal,Ms. Sunipa Ghosh, Ms.
Manali Nitin Kshirsagar as Independent Directors
of the Company, not liable to retire by rotation
for a second term to hold office for a period
mentioned in their respective special resolution.

In the opinion of the Board, Mr. Pushapraj Singhvi,

Mr. Piyush Sohanraj Chhajed, Mr. Arun Singhal,
Ms. Sunipa Ghosh, Ms. Manali Nitin Kshirsagar
fulfil the conditions for appointment as Indepen-
dent Directors as specified in the Act and the
SEBI (Listing Obligations and Disclosure Require-
ments) Regulations, 2015, (as amended), and the
Company has also received declarations of Inde-
pendence from them in this regard. Mr.
Pushapraj Singhvi, Mr. Piyush Sohanraj Chhajed,
Mr. Arun Singhal, Ms. Sunipa Ghosh, Ms. Manali
Nitin Kshirsagar are independent of the manage-
ment.

Further, the remuneration shall remain
unchanged, and all other terms and conditions of
their appointment shall remain unchanged as
previously approved by the Board/Shareholders.

The Board of Directors of your Company recom-
mends the special resolutions in relation to
appointment ofMr. Pushapraj Singhvi, Mr. Piyush
Sohanraj Chhajed, Mr. Arun Singhal, Ms. Sunipa
Ghosh, Ms. Manali Nitin Kshirsagar as Indepen-
dent Directors, for the approval by the members
of the Company.

Save and except Mr. Pushapraj Singhvi, Mr.
Piyush Sohanraj Chhajed, Mr. Arun Singhal, Ms.
Sunipa Ghosh, Ms. Manali Nitin Kshirsagar none
of the other directors and key managerial
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personnel of the Company and their relatives are
concerned or interested, financially or otherwise,
in the resolutions set out at item nos. 5, 6, 7, 8, 9
and 10, respectively of the Notice.

Item 11:

With the evolution of business needs, regulatory
updates under the Companies Act, 2013, chang-
es in SEBI (LODR) Regulations, 2015, and to bring
more flexibility and clarity in the Company’'s
governance structure, it is considered expedient
to adopt a new set of AOA in substitution of the
existing articles.

Pursuant to the provisions of Section 14 of
the Companies Act, 2013, as applicable, any
amendment in Article of Association requires
approval of the members of the Company by
way of a special resolution.

The Board recommends to the members to pass
the resolution as special resolution.

None of the directors, key managerial personnel,
senior management personnel and relatives of
directors and/or key managerial personnel or
senior management personnel (as defined in the
Companies Act, 2013) are concerned or interest-
ed in the proposed resolution, except in the
ordinary course of business

Item 12 & 13:

The Employee benefit schemes have become lead-
ing channels for rewarding employees either by
way of cash or shares of the Company. Stock
Options represent a reward system based on
performance. They help companies to attract,
retain and motivate the best available talent.
Options also provide a Company with an oppor-
tunity to optimise its personnel costs. This also
provides an opportunity to the employees to
participate in the growth of the company,

besides creating long term wealth in their hands.

Further, as the business environment is becom-
ing
increasingly competitive, it is important to attract
and retain qualified, talented and competent
personnel in the company. Your Company
believes in rewarding its Employees including
Employees of its Subsidiary Company (ies) and/
or Associate Company(ies), Group Company(ies)
[present and future] for their continuous hard
work, dedication and support, which has led and
will lead the Company on the growth path.

The reasons why the Company is extending its
scheme to the Employee(s) of its Subsidiary
Company (ies) and/ or Associate Company(ies),
Group Company(ies) [present and future] (“enti-
ties”) are as below:
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(a)
(b)
(c)

The said entities maybe operating entities and
are critical to the operations of the Company.
The said entities may not have any other similar

schemes of their own.

The said entities maybe unlisted, hence, from a
liquidity perspective it is logical to give stock
options of the Company to the employees of
such entities.

Keeping in line with the above, “CELLO-EM-
PLOYEE STOCK OPTION SCHEME- 2025” (“CELLO
ESOP-2025"), has been formulated by the Com-
pany and to be implemented by Board/Com-
pensation/ Nomination & Remuneration Com-
mittee in terms of provisions of Companies Act,
2013 and rules made thereunder, Regulation 19 of
Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regu-
lations, 2015 and in accordance with the require-
ments of SEBI (SBEB and Sweat Equity) Regula-
tions issued by Securities and Exchange Board of
India (SEBI) and other applicable laws. The
Scheme has been approved by the Board of
Directors at their meeting held on May 23, 2025,
subject to the approval of the members.

The “CELLO ESOP-2025", will be operated and
administered under the superintendence of the
Company’s Board of Directors, Compensation /
Nomination and Remuneration Committee of
Board of Directors, the majority of whose mem-
bers are Independent Directors as per the appli-
cable Act/Regulations. The Board/Compensa-
tion / Nomination and Remuneration Commit-
tee will formulate the detailed terms and condi-
tions of the “CELLO ESOP-2025" including:

The Board / Committee shall in accordance with
this Scheme and Applicable Laws determine the
following:
the quantum of Options, Shares or benefits as the
case may be, per Employee and in aggregate
under a Scheme;

the kind of benefits to be granted under this
Scheme;

the conditions under which Options, Shares or
other benefits as the case may be, may vest in
Employees and may lapse in case of termination
of employment for misconduct;

the schedule for Vesting of the Options granted
to Employees;

the price at which the Options are to be granted
from time to time (which will be the Exercise
Price for the Options at a future date).

the exercise period within which the Employee
can exercise the Options and that Options would
lapse on failure to exercise the same within the
exercise period;

the specified time period within which the
Employee shall exercise the vested Options or in
the event of termination or resignation;

the right of an Employee to exercise all the
Options, as the case may be, vested in him at one
time or at various points of time within the exer-
cise period;



(i)
(ii)

the procedure for making a fair and reasonable
adjustment to the entitlement including adjust-
ment to the number of Options and to the exer-
cise price in case of corporate actions such as
rights issues, bonus issues, merger, sale of
division and others. In this regard, the following
shall, inter alia, be taken into consideration by
the Board / Committee:
the number and price of Options shall be adjusted
in a manner such that total value to the Employ-
ee of the Options remains the same after the
corporate action;
the vesting period and the life of the Options
shall be left unaltered as far as possible to
protect the rights of the Employee(s) who is
granted such Options;
the grant, vesting and exercise of Shares, Options
or in case of Employees who are on long leave;
eligibility to avail benefits under this Scheme in
case of Employees who are on long leave;
the procedure for funding the exercise of
Options;
the procedure for buy-back of specified securi-
ties issued under the relevant Regulations, if to
be undertaken at any time by the Company and
the applicable terms and conditions, including:
permissible sources of financing for buy-back;
any minimum financial thresholds to be main-
tained by the Company as per its last financial
statements; and

(iii) limits upon quantum of specified securities that

p.

a.

the Company may buy-back in financial year.
For the purpose of this Clause, specified securities
means as defined under the Securities and
Exchange Board of India (Buyback of Securities)
Regulations, 2018;

Amend any terms and conditions of any Options
granted under the Scheme to the extent it is not
inconsistent with the terms of the Scheme and
not prejudicial to the interest of the Option
Grantee

frame suitable policies and procedures to ensure
that there is no violation of securities laws
including the Securities and Exchange Board of
India (Prohibition of Insider Trading) Regulations,
2015 and the Securities and Exchange Board of
India (Prohibition of Fraudulent and Unfair Trade
Practices Relating to the Securities Market)
Regulations, 2003, as amended from time to
time, the company and its employees, as may be
applicable.
Approve forms, writings and /or agreements for
use in pursuance of the “CELLO ESOP-2025"

Any other related or incidental matters. Major
details of the “CELLO ESOP-2025" are as

given below: -

Brief Description of the “CELLO -EMPLOYEE
STOCK OPTION SCHEME- 2025" “CELLO
ESOP-2025" scheme is given as under:

“CELLO ESOP-2025" has been formulated by the
Company and to be implemented by its Board of
Directors/Compensation /Nomination & Remu-
neration Committee in terms of provisions of

()

Companies Act, 2013 and rules made thereunder,
Regulation 19 of Securities and Exchange Board
of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, Securities and
Exchange Board of India (Share Based Employee
Benefits and Sweat Equity ) Regulations, 2021
issued by Securities and Exchange Board of India
(the “SEBI”) and other applicable laws.

“CELLO ESOP-2025" has been approved by the
Board of Directors at their meeting held on May
23, 2025, subject to the approval of the mem-
bers.

The total number of options to be granted

The total number of Options that may, in the
aggregate, be issued would be such number of
Options which shall entitle the Option holders to
acquire in one or more tranches upto 66,26,551
(Sixty Six Lakhs Twenty-Six Thousand Five Hun-
dred and Fifty One) equity shares of INR 5/-
(Indian Rupees Five only) each (or such other
adjusted figure for any bonus, stock splits or
consolidations or other re-organisation of the
capital structure of the Company as may be
applicable from time to time).

In case of any corporate action(s) such as rights
issues, bonus issues, buy-back, scheme of
arrangement, merger and sale or division, and
others, a fair and reasonable adjustment needs
to be made to the Options granted. Accordingly,
if any additional equity shares are issued by the
Company to the Option grantees for making
such fair and reasonable adjustment, the above
ceiling shares shall be deemed to be increased to
the extent of such additional equity shares
issued.

An Employee may surrender his / her vested
/unvested options at any time during / post his
employment with the company. Any employee
willing to surrender his/her Options shall com-
municate the same to the Board of Directors or
Committee of the Company in writing.

Vested Options lapsed due to non-exercise,
surrender and/or unvested Options that gets
cancelled due to resignation or any other separa-
tion conditions of Option grantees, surrendered
or otherwise, would be available for being
re-granted at a future date. The Board/ Commit-
tee is authorized to re-grant such lapsed /
cancelled / surrendered options as per the provi-
sions of “CELLO ESOP-2025".

Identification of classes of employees entitled to
participate and be beneficiaries in the “CELLO
ESOP-2025".

Following class / classes of employees are
entitled to participate in “CELLO ESOP-2025":

an employee as designated by the company,
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(ii)

(iii)

who is exclusively working in India or outside
India; or

a director of the company, whether a whole time
director or not, including a non-executive direc-
tor who is not a promoter or member of the
promoter group, but excluding an independent
director; or

an employee as defined in sub-clauses (i) or (ii),
of a group company including subsidiary or its
associate company, in India or outside India. but
does not include

(@) an employee who is a promoter or a person

(b)

belonging to the promoter group; or

a director who, either himself or through his
relative or through any body corporate, directly
or indirectly, holds more than ten per cent of the

outstanding equity shares of the company;

The class of Employees eligible for participating
in the “CELLO ESOP-2025" shall be determined
on the basis of the grade, length of service,
performance record, merit of the Employee,
future potential contribution by the Employee,
role assigned to the Employee and such other
parameters as may be decided by the Board of
Directors/Compensation/ Nomination and
Remuneration Committee of the Company in its
sole discretion from time to time.

The Options granted to an Employee will not be
transferable to any person and shall not be
pledged, hypothecated, mortgaged or otherwise
alienated in any other manner.

d. Requirements of vesting and period of vesting

Vesting of Options may commence after a period of not less than 1 (one) year from the date of individual grant.
The vesting may occur in one or more tranches, subject to the terms and conditions of vesting, as stipulated in the

“CELLO ESOP-2025".

Following table shall be applicable in case of various scenarios (during employment) for vesting and exercising*:

Vested Options

Unvested Options

Subject to the terms and conditions,
all Vested Options as on date of
submission of resignation may be
exercised by the Option Grantee on
or before his last working day or
before the expiry of the Exercise
period with the Company, whichever

All Unvested Options on the
date of submission of
resignation shall stand
cancelled with effect from that
date.

Separations
1 Resignation
is earlier.
2 Termination

(With cause like fraud,
misconduct etc.)

All Vested Options which were not
exercised at the time of such
termination shall stand cancelled with
effect from the date of such
termination.

All Unvested Options on the
date of such termination shall
stand cancelled with effect|
from the termination date.

All Vested Options which were not
time of such
termination may be exercised by the
Option Grantee on or before his last
working day with the Company or
before the expiry of the Exercise period

All_Unvested Options on the
date of such termination shall
stand cancelled with effect from
the termination date.

3 [Termination (Without
cause) exercised at the
whichever is earlier.
4 Retirement or early
Retirement approved by
Company

All vested Options shall vest as pe
original vesting schedule and may be
exercised by the Option Grante¢d
within the originally allowed exercise
period.

All Unvested Options shall vest
as per original vesting schedulg
and may be exercised by the
Option Grantee within the
originally allowed exercise
period.

59 Annual Report2024-25




Sr. No Separations Vested Options Unvested Options

5 Death All Vested Options, granted under g All Unvested Options as on the
Scheme to him/her till his/her death date of death shall vest
shall vest, with effect from the date of immediately and may be
his/her death, in the legal heirs of exercised by the Option
nominees of the deceased Employee| Grantee’s nominee or legal
as the case may be and such Optiong heir/s within 12 months from
may be exercised by the Option| the date of Death.
Grantee’s nominee or legal heir
immediately after, but in no event later
than 12 months from the date of Death

6 Permanent Disability All Vested Options, granted to him/henl All Unvested Options as on the

under a Scheme as on the date of
permanent incapacitation shall vest in
him/her on that day and such Option
may be exercised by the Option
Grantee or, if the Option Grantee ig
himself,unable to exercise due to such
disability, the nominee or legal heir,
immediately after, but in no event later
than 12 months from the date of such
disability.

date of such Permanent
Disability shall vestimmediately
and can be exercised by the
Option Grantee or, if the Option
Grantee is himself unable to
exercise due to such incapacity
the nominee or legal heir
immediately after, but in no
event later than 12 months from
the date of such disability.

8 Any other reason nof
specified above

The Committee or any other Board
Committee as due authorized shall
decide whether the Vested Options ag
on that date can be exercised by the
Option Grantee or not, and such
decision shall be final.

All Unvested Options on the
date of separation shall stand
cancelled with effect from that
date.

*

any of the above separation conditions, the provision of such change shall apply.

kK

In case of any regulatory changes warranting any change in vesting schedule/conditions/exercise period in

The Board/ Committee, at its sole discretion shall decide the date of cancellation of Option’s and such

decision shall be binding on all concerned. Provided that, in accordance with Applicable Laws, notwithstanding
anything to the contrary contained herein, the Company shall not vary the terms of the “CELLO ESOP-2025", in any
manner which may be detrimental to the interests of the Employees.
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Maximum period within which the options
shall be vested

The maximum vesting period may extend up to 5
(Five) years from the date of respective grant of
Options, unless otherwise decided by the Board/
Compensation/ Nomination and Remuneration
Committee.

The Board of Directors / Compensation / Nomi-
nation & Remuneration Committee, shall have,
subject to the applicable law (and subject to a
minimum vesting period of 1 year) the right, to
vest all or part of the Unvested Options in an
accelerated manner from out of the options
granted and outstanding to the employees.

Exercise price or pricing formula

Exercise Price means the price, if any, payable by
an employee for exercising the option granted to
such an employee in pursuance of “CELLO
ESOP-2025"

The Exercise Price shall be as may be decided by
the Board/ Committee as is allowed under the
Companies Act / SEBI (SBEB and Sweat Equity)
Regulations which in any case will not be lower
than the face value of the equity shares of the
Company on the date of such grant. The same
shall be subject to any fair and reasonable
adjustments that may be made on account of
corporate actions of the Company in order to
comply with the applicable laws.

No amount shall be payable by the Option Grant-
ee at the time of grant. In case any amount
paid/payable, if any, by the employee at the time
of the grant, vesting or exercise of the options
will be forfeited if the employee does not exer-
cise the same within the exercise period.

Exercise period and process of exercise

The exercise period shall not be more than 8
(Eight) years from the date of respective vesting
of Options. The Options granted may be exer-
cised by the grantee at one time or at various
points of time within the exercise period as
determined by the Board of Directors/Commit-
tee from time to time.

The vested Options shall be exercisable by the
Employees by a written application to the Com-
pany expressing his/ her desire to exercise such
Options in such manner and on such format as
may be prescribed by the Board of Directors/
Compensation / Nomination and Remuneration
Committee from time to time. The Options shall
lapse if not exercised within the specified exer-
cise period. The Options may also lapse, under
certain circumstances even before the expiry of
the specified exercise period.

Payment of the Exercise Price shall be made by
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a crossed cheque or a demand draft drawn in
favour of the Company, or by any other payment
methods prevalent in RBI recognized banking
channels or in such other manner and subject to
such procedures as the Board of Directors/Com-
mittee may decide.

Appraisal Process for determining the eligibility
of Employees to the “CELLO ESOP-2025".

The appraisal process for determining the eligi-
bility of the Employee(s) will be specified by the
Board of Directors/Compensation / Nomination
and Remuneration Committee and will be based
on criteria such as the grade of Employee, length
of service, performance record, merit of the
Employee, future potential contribution by the
Employee and/or by any such criteria that may
be determined by the Board of Directors/ Com-
pensation / Nomination and Remuneration
Committee.

Maximum number of Options to be offered and
issued per Employee and in the aggregate
“CELLO ESOP-2025"

The maximum number of options to be granted
per employee per grant and in aggregate shall
not exceed 66,26,551 (Sixty Six Lakhs Twenty-Six
Thousand Five Hundred and Fifty One). The
Board of Directors/ Compensation / Nomination
and Remuneration Committee reserves the right
to decide the number of Options to be granted
and the maximum number of Options that can
be granted to each Employee within this ceiling.

Further, the number of Options that may be
granted to any identified Employee(s) of the
Company or of its Subsidiary Company or, Asso-
ciate Company or Group Company (in any one
year and in aggregate under “CELLO ESOP-2025"
shall not be equal to or exceeding 1 % of the
Issued Capital of the Company at the time of
grant of Options, if the prior specific approval
from members of the Company through a
special resolution to this effect is not obtained).

Maximum quantum of benefits to be provided
perEmployee under the “CELLO ESOP-2025".

No benefit other than grant of Options under

“CELLO ESOP-2025", and any consequential
grant of equity shares of the Company is
contemplated under the “CELLO ESOP-2025".
Therefore, the maximum quantum of benefits
under “CELLO ESOP-2025" is the difference
between the market value of the equity shares of
the Company, and the exercise price of the
Options, as on the date of exercise.

Whether “CELLO ESOP-2025"is to be implement-

ed and administered directly by the Company or
through a trust

The “CELLO ESOP-2025" will be implemented



p.

directly by the Company under the guidance of
the Board of Directors/ its Compensation /
Nomination and Remuneration Committee.

Whether “CELLO ESOP-2025" involves new issue
of shares by the Company or secondary acquisi-
tion by the trust

The “CELLO ESOP-2025" will involve only new
issue of shares by the Company.

The amount of loan to be provided for imple-

mentation of the “CELLO ESOP-2025" by the
Company to the trust, its tenure, utilization,
repayment terms, etc.

Not Applicable

Maximum percentage of secondary acquisition
(subject to limits specified under the regula-
tions) that can be made by the trust for the
purposes of the “CELLO ESOP-2025"

Not Applicable
Disclosure and accounting policies

The Company shall conform to the accounting
policies specified in Regulation 15 of the SEBI
(SBEB and Sweat Equity) Regulations.

Further, the Company shall disclose details of
grant, vest, exercise and lapse of the employee
stock Options in the Directors’ Report or in an
annexure thereof as prescribed under the Com-
panies Act, 2013 read with rules made thereun-
der and SEBI (SBEB and Sweat Equity) Regula-
tions or any other applicable laws as may be
applicable from time to time. Furthermore, the
Company shall follow the laws/ regulations
applicable to accounting and disclosure related
to employee stock Options, including the Com-
panies Act, 2013 (as amended from time to time)
but not limited to SEBI (SBEB and Sweat Equity)
Regulations (including disclosure as specified
under regulation 15) as and when such Regula-
tions become applicable to the Company,
section 133 of the Companies Act, 2013 as well as
the Guidance Notes on accounting for Employee
Share-based Payments and/ or any relevant
Accounting Standards as may be prescribed by
the regulatory authorities from time to time,
including the disclosure requirements
prescribed therein, as and when applicable to
the Company.

Method of valuation of Options

The Company will follow IFRS/ IND AS/ any other
requirements for accounting of the Stock
Options as are applicable to the Company for the
same.

Since the Company opts for expensing of share
based employee benefits using the fair value
method, the following statement will not be

applicable viz.

In case the Company opts for expensing of share
based employee benefits using the intrinsic
value, the difference between the employee
compensation cost so computed and the
employee compensation cost that shall have
been recognized if it had used the fair value, shall
be disclosed in the Directors’ Report and the
impact of this difference on profits and on earn-
ings per share (“EPS”) of the Company shall also
be disclosed in the Directors’ Report.

Lock-in period, if any:

The Shares issued upon exercise of Options
shall be freely transferable and shall not be
subject to any lock-in period restriction after
such exercise. However, the Board or the Com-
mittee as may be authorized by the Board, may,
in some cases, provide for lock-in of Shares
issued upon the exercise of Options, which shall
be mentioned in grant letter issued to the Option
Grantee.

Provided that the transferability of the Shares
shall be subject to the restriction for such period
in terms of the Securities Exchange Board of
India (Prohibition of Insider Trading), Regula-
tions, 2015, as amended from time to time or for
such other period as may be stipulated from
time to time in terms of Company’s Code of Con-
duct for Prevention of Insider Trading, as and
when these regulations applicable to the Com-

pany.

Terms & conditions for buyback, if any, of
specified securities covered under the SEBI
(SBEB and Sweat Equity) Regulations.

The procedure for buy-back of specified securi-

ties issued under SEBI (SBEB and Sweat Equity)
Regulations, if to be undertaken at any time by
the company and the applicable terms and
conditions, including:

permissible sources of financing for buy-back;

(ii) any minimum financial thresholds to be main-

tained by the company as per its last financial
statements; and

(iii) limits upon quantum of specified securities that

the company may buy-back in a financial year.

For the purpose of this Clause, specified securi-
ties means as defined under the Securities and
Exchange Board of India (Buyback of Securities)
Regulations, 2018;

Rights of the Option holder

The Employee shall not have right to receive any
dividend or to vote or in any manner enjoy the
benefits of a shareholder in respect of the Option
granted to him, till shares are allotted upon exer-
cise of Option.
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1)

2)

Consequence of failure to exercise Option

All unexercised Options shall lapse if not exer-
cised on or before the exercised period ends.
Any amount paid/payable, if any, by the
employee at the time of the grant, vesting or
exercise of the options will be forfeited if the
employee does not exercise the same within the
exercise period.

Certificate from Secretarial Auditors

The Board of Directors shall at each Annual
General Meeting place before the Members a
certificate from the Secretarial Auditors of the
company that the scheme(s) has been imple-
mented in accordance with the prescribed regu-
lations and in accordance with the resolution of
the company in the general meeting.

Terms of the scheme:

The Company shall not vary the terms of the
“CELLO ESOP-2025"in any manner, which may
be detrimental to the interests of the Option
grantees:

Provided that the Board of Directors/ its Com-

pensation / Nomination and Remuneration
Committee shall be entitled to vary the terms of
the “CELLO ESOP-2025"to meet any regulatory
requirements without seeking shareholder’s
approval by special resolution in terms of regula-
tion 7 of SEBI (SBEB and Sweat Equity) Regula-
tions.

Subject to clause (a) of sub-rule (5) of Rule 12 of
Companies SCD Rules and relevant regulation of
SEBI (SBEB and Sweat Equity) Regulations, the
Company may by special resolution in a general
meeting vary the terms of the scheme offered
pursuant to an earlier resolution of the general
body but not yet exercised by the Employee
provided such variation is not prejudicial to the
interests of the Option grantees.

3) The notice for passing special resolution for varia-

4)

tion of terms of the “CELLO ESOP-2025" scheme
shall disclose full details of the variation, the
rationale therefore and the details of the Option
grantees who are beneficiaries of such variation.

The Company may re-price the Options as the
case may be which are not exercised, whether or
not they have been vested if the terms of the
grants were rendered unattractive due to fall in
the price of the shares in the stock market;
provided that the Company ensures that such
re-pricing shall not be detrimental to the interest
of the Option grantees and approval of the Mem-
bers in general meeting has been obtained for
such re-pricing.

Transferability of Employee Stock Options:
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2)

3)

The Options granted to an Employee shall not be
transferable to any person and shall not be
pledged, hypothecated, mortgaged or otherwise
alienated in any manner. However, in the event
of the death of the Option granted, the right to
exercise all the Options granted to him till such
date shall be vest in his legal heirs or nominees.

In the event of resignation or termination of the
Option grantee, all the Options which are grant-
ed and yet not vested as on that day shall lapse.

In the event that an Option grantee who has
been granted benefits under a “CELLO
ESOP-2025" scheme is transferred or deputed to
its subsidiary company or associate company or
group company (present or future) prior to vest-
ing or exercise, the vesting and exercise as per
the terms of grant shall continue in case of such
transferred or deputed Employee, even after the
transfer or deputation.

Other terms

The Board or Compensation / Nomination and
Remuneration Committee shall have the abso-
lute authority to vary, modify or alter the terms
of the “CELLO ESOP-2025" in accordance with
the Companies Act, 2013, as amended read with
rules made thereunder, any regulations and
guidelines as prescribed by the SEBI or regula-
tions that may be issued by any appropriate
authority, from time to time, unless such varia-
tion, modification or alteration is detrimental to
the interest of the Option grantees.

The Board of Director lapses or Compensation
/Nomination and Remuneration Committee
may, if it deems necessary, modify, change, vary,
amend, suspend or terminate the “CELLO
ESOP-2025", subject to compliance with the
applicable laws and regulations.

The shares may be allotted directly to the Option
grantees in accordance with the “CELLO
ESOP-2025"and such “CELLO ESOP-2025" may
also contain provisions for providing financial
assistance to the Employees to enable the
Employees to acquire or subscribe to the shares.

In case the Company grants option/s, to the
employee/s of its subsidiary/Group/Associate
company/ies (“entities”), the Company may
transfer such cost incurred to the respective
entities and the Company shall disclose the same
in the ‘notes to accounts’ of the financial state-
ments of the Company as well as the respective
entities.

Consent of the members is sought pursuant to
the provisions of section 62 (1) (b) and all other
applicable provisions, if any, of the Companies
Act, 2013, as amended and as per the require-
ment of regulation 6(1) of the SEBI (SBEB and



Sweat Equity) Regulations.

A draft copy of the “CELLO ESOP-2025" is avail-
able for inspection at the Company’s registered
office during official hours on all working days till
the date of the ensuing Annual General Meeting
of the Company.

None of the Directors, Key Managerial Personnel
of the Company including their relatives are
interested or concerned in the resolution No. 12
and 13 except to the extent of their entitlements,
if any, under the ESOP Scheme.

Your Directors recommend the Resolutions set
out in Item No.12 and 13 of the Notice for adop-
tion by the Members as special resolution.

Iltem No. 14

The resolution set out at Item No. 12 and Item No.
13 provides that a Company may grant option to
the eligible employees of the Company and/or
its subsidiary company(ies), group company(ies),
associate company(ies) (present or future) not
equal to or exceeding one per cent of the issued

Date: 23.05.2025
Place: Mumbai

Registered Office: 597/2A, Somnath Road, Dabhel,

Nani Daman, Daman & Diu - 396 210

capital of the Company in one year at the time of
grant of options. However, the Company may
identify certain employee/s to whom it may be
necessary to grant options exceeding one per
cent in one year to ensure continuity of their
service with the Company.

The resolution as set out in Item No. 14
provides that the Company may grant option
equal to or exceeding one per cent (1%) but not
exceeding two per cent (2%) in any one year at
the time of grant of Options.

None of the Directors, Key Managerial Person-
nel of the Company including their relatives are
interested or concerned in the resolution No. 14,
except to the extent of their entitlements, if any,
under the ESOP Scheme.

Your Directors recommend the Resolution set

out in Item No. 14, of the Notice for adoption by
the members as special resolution.

By Order of the Board
For Cello World Limited

Hemangi Trivedi
Company Secretary & Compliance Officer
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BOARD’S REPORT

To,
The Members,
CELLO WORLD LIMITED ('THE COMPANY’)

On behalf of the Board of Directors, it is our immense pleasure in presenting the 7th Annual Report on the busi-
ness and operations together with the audited standalone and consolidated annual financial statements for the

year ended March 31, 2025.

FINANCIAL UPDATE AND THE STATE OF THE COMPANY'S AFFAIRS
Below is a condensed overview of the financial performance of the Company for the Fiscal Years 2024-25 and

2023-24, highlighting a comparison between the two periods.

(R in lakhs)
0 U 0 0 0 U 0 0
Revenue from Operations 1,11,262.58 1,01,617.63 2,13,638.83 2,00,026.41
Other Income 2,533.01 886.09 4,468.01 2,506.74
Total Income 1,13,795.59 1,02,503.72 2,18,106.84 2,02,533.15
Profit before Depreciation, Interest and Tax 13,629.69 9,305.54 55,473.85 53,430.14
Less: Depreciation and amortization 333.74 401.56 6,199.87 5,674.60
expense
Less: Interest on externaborrowings 310.47 741.06 145.23 255.33
Profit before exceptional items 12,985.48 8,162.92 49,128.75 47,500.21
Less: Exceptional items - - - -
Profit before Tax 12,985.48 8,162.92 49,128.75 47,500.21
Tax Expense 3,146.82 1,955.22 12,672.04 11,881.85
Profit for the year 9,838.66 6,207.70 36,456.71 35,618.36
Profit for the year attributable to owner of - - 33,881.52 33,106.26
the Group
Retained Earnings Opening Balance 13,463.86 7,256.16 88,521.07 55,414.82
Add/(Less) :
- Profit for the year 9,838.66 6,207.70 33,881.52 33,106.26
- Issue of Bonus Shares - -
- Utilised towards buyback of shares - -
- _Utilised towards creation of capital - -
redemption reserve on buyback of shares

- Dividend paid on Equity shares (3,313.28) - (3,313.28) -
- Distributed to partners/erstwhile owners - - -
Retained Earnings Closing Balance at the 19,989.24 13,463.86 1,19,089.31 88,521.08
end of the financial year

STANDALONE FINANCIAL PREVIEW

The Company’s revenue from operations during the financial year under review was 1,11,262.58 Lakhs, as against
1,01,617.63 Lakhs in the previous year whereas profit of the Company before exceptional items and tax was 12,985.48
Lakhs as compared to profit before exceptional items and tax of 8,162.92 Lakhs in the previous year Further, profit of
the Company before tax was 12,985.48 Lakhs as compared to profit before tax of 8,162.92 Lakhs in the previous year
and the Company’s profit for the year was 9,838.66 Lakhs compared to profit for the year of 6,207.70 Lakhs in the
previous year.
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CONSOLIDATED FINANCIAL PREVIEW

On consolidated basis, the Company’s revenue
from operations during the financial year under
review was 2,13,638.83 Lakhs as against
2,00,026.41Lakhs in the previous year whereas
profit of the Company before exceptional items
and tax was 49,128.75 Lakhs as compared to
profit before exceptional items and tax of
47,500.21 Lakhs in the previous year.

Further, profit of the Company before tax was
49,128.75 Lakhs as compared to profit before tax
of 47,500.21 Lakhs in the previous year and the
Company’s profit for the year was 36,456.71
Lakhs compared to profit for the year of
35,618.36 Lakhs in the previous year.

TRANSFER TO RESERVES

The company has decided against transferring
any portion of its annual profits to designated
reserves, opting instead to reinvest these earn-
ings directly into its growth initiatives.

DIVIDEND

Your Directors are pleased to recommend a
Dividend of 1.5/- (i.e.30%) per equity share of
face value of 5/- each for the Financial Year
2024-25 aggregating to a total payout of 3,313.28
Lakhs, subject to approval of Members at the
ensuing 7th Annual General Meeting ("AGM”) of
the Company and shall be paid within the statu-
tory period to those members whose names
appear in the register of members, holding
shares in dematerialized form on the close of
August 01, 2025.

The Board of Directors of the Company have
approved a Dividend Distribution Policy in line
with Regulation 43A of SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015
(“Listing Regulations”). This has been uploaded
on the Company'’s website at

https://corporate.celloworld.com

MATERIAL EVENT

Qualified Institutional Placement (QIP)

During the year under review, the Company
successfully raised capital through a Qualified
Institutional Placement (QIP) in accordance with
Chapter VI of the SEBI (Issue of Capital and
Disclosure Requirements) Regulations, 2018.

Pursuant to the QIP:

The Company issued and allotted 86,54,000
equity shares of 5 each at an issue price of 852
per share (including a premium of 847), aggre-
gating to 73,732.08 lakhs.

The QIP was completed on July 05, 2024

The Company has complied with all applicable
provisions of the Companies Act, 2013 and SEBI
regulations pertaining to the QIP.

Composite Scheme of Arrangement

During the period under review, the Company
submitted an application under Regulation 37 of
the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, in connection
with the proposed Composite Scheme of
Arrangement among Wim Plast Limited (“WPL"),
Cello Consumer Products Private Limited (“CCP-
PL"), and Cello World Limited (“CWL"), along with
their respective shareholders and creditors. The
Scheme is being undertaken pursuant to
Sections 230 to 232 and other applicable provi-
sions of the Companies Act, 2013 ("Act").

MANAGEMENT DISCUSSION AND ANALYSIS REPORT

The Management Discussion and Analysis Report
for the current fiscal year, as mandated under
Regulation 34 of the Listing Regulations, 2015 is
included as Annexure | within this report.

SHARE CAPITAL

Share Capital Structure as on March 31, 2025:

Class of Shares

Authorized
Share Capital

Issued Share
Capital

Subscribed
Share Capital

Paid-up Share
Capital

Preference share (inx)

Number of Equity Shares 22,20,00,000 22,08,85,034 22,08,85,034 22,08,85,034
Number of Preference 75,00,000 - - -
Shares

Nominal Value per 5 5 5 5
Equity share (inX)

Nominal Value per 20 = = =

Total amount of
shares (inX)

1,26,00,00,000

1,10,44,25,170

1,10,44,25,170

1,10,44,25,170
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During the Financial Year 2024-25, following changes took place in Share capital structure of the Company:

During the year under review the Company has increased its’ Authorised Share Capital to 1,26,00,00,000/-
(Rupees One Hundred and Twenty Six Crores only) divided into 22,20,00,000 equity shares of face value 5
(Rupees Five only) each and 75,00,000 Preference Shares of face value 20 (Rupees Twenty Only) each in the
extra ordinary general meeting of the members held on June 26, 2024. Further, the Company has issued and

allotted 86,54,000 equity shares of 5 each.

As on March 31, 2025 and as on the date of this report, entire (i.e. 100%) paid up capital representing

22,08,85,034 Equity Shares are in dematerialized form.

SUBSIDIARY AND ASSOCIATE COMPANIES

At the close of the fiscal year under examination, the following entities serve as subsidiaries / associates of the

company:

Name of the Company

WhetherSubsidiary/ Associate or

Joint Venture

1 Cello Industries Private Limited(‘CIPL’) Wholly Owned Subsidiary

2 Cello Household Products Private Limited (‘(CHPPL’) | Wholly Owned Subsidiary

3 Cello Houseware Private Limited('CHWPL’) Wholly Owned Subsidiary

4 Cello Consumerware Private Limited ((CCWPL’) Wholly Owned Subsidiary

5 Unomax Stationery Private Limited (‘'USPL’) Wholly Owned Subsidiary

6 Cello Consumer Products Private Limited‘CCPPL’} Wholly Owned Subsidiary

7 Wim Plast Limited (‘WPL’) Subsidiary Company

8 Unomax Sales and Marketing Private Limited] Wholly Owned Subsidiary of USPL
(‘USMPL’)

9 Unomax Writing Instruments Private Limited| Wholly Owned Subsidiary of USPL
(‘UWIPL’)

10 Wim Plast MouldingPrivate Limited (‘(WMPL’) Wholly Owned Subsidiary of WPL

1 Arko Glass International Private Limited‘AGIPL’} Wholly Owned Subsidiary of CIPL

*During the year under review, the Company has
incorporated following subsidiary / step-down
subsidiary companies:

1. Cello Consumer Products Private Limited w.e.f.
August 21, 2024

2. Arko Glass International Private Limited w.e.f.
January 20, 2025

Further, Pecasa Tableware Private Limited
(‘PTPL’)-Associate Company of CIPL ceased to be
an associate company since September, 2024.

Thus, the Company has 11 (Eleven) Subsidiary
Companies as on March 31, 2025 and there is no
material change in the nature of the business of
the Subsidiaries.

Pursuant to the provisions of Section 129(3) of the

Companies Act, 2013, a statement containing
salient features of financial statements of
Subsidiaries and Associate Companies in Form
AOC 1is enclosed to this Report as Annexure Il.

CONSOLIDATED FINANCIAL STATEMENT
The Consolidated Financial Statements of the
Company for the F.Y. 2024-25 are prepared in

compliance with the applicable provisions of the
Act and as stipulated under Regulation 33 of the
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SEBI Listing Regulations as well as in accordance
with the Indian Accounting Standards notified
under the Companies (Indian Accounting Stan-
dards) Rules, 2015.

CORPORATE GOVERNANCE REPORT

The Company remains committed to maintaining

the highest standards of Corporate Governance
and ensuring full compliance with the require-
ments laid down by the Securities and Exchange
Board of India. In line with the Securities and
Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, the
Corporate Governance Report forms an integral
part of this Annual Report and annexed herewith
this report as an Annexure lll. Additionally, the
necessary Certificate from M/s. Sarvaiya & Co.,
Company Secretaries, affirming compliance with
Corporate Governance conditions, is annexed
along with the Corporate Governance Report.

BUSINESS RESPONSIBILITY AND SUSTAINABILITY
REPORT

In accordance with Regulation 34(2) (f) of the
Listing Regulations, the Business Responsibility
and Sustainability Report (BRSR) is included as
an integral component of the Annual Report and
is annexed to this report as an Annexure IV.



BOARD OF DIRECTORS

As of March 31, 2025, the following individuals serve as Directors of the Company:

| Category

Promoter/Executive Directors

Mr. Pradeep G. Rathod (DIN: 00027527)

Name of the Director

Mr. Pankaj G. Rathod (DIN: 00027572)

Mr. Gaurav P. Rathod (DIN: 06800983)

Non-Promoter/NonExecutive Directors

Mr. Gagandeep Singh Chhina (DIN: 07397540)

Non-Executive Independent Directors

Mr. Piyush S. Chhajed (DIN: 02907098)

Mr. Pushapraj Singhvi (DIN: 00255738)

Mr. Arun Singhal (DIN: 07516577)

Ms. Sunipa Ghosh (DIN: 10259183)

Ms. Manali NitinKshirsagar(DIN: 10258361)

During the year under review, there were no changes
in the Board of your Company.

KEY MANAGERIAL PERSONNEL

As on the date of this Report, following are the
Key Managerial Personnel (‘KMP”) of the Compa-
ny as per section 2(51) and 203 of the Companies
Act, 2013 read with The Companies (Appoint-
ment and Remuneration of Managerial Person-
nel) Rules, 2014:

Mr. Pradeep G Rathod, Managing Director
Mr. Pankaj G Rathod, Joint Managing Director
Mr. Gaurav P Rathod, Joint Managing Director
Mr. Atul Parolia, Chief Financial Officer

Ms. Hemangi Trivedi, Company Secretary and
Compliance Officer

L ENE

During the year under review, there were no
changes in the Key Managerial Personnel of your
Company.

INDEPENDENT DIRECTORS & DECLARATION OF
THEIR INDEPENDENCE

The Company has received declarations of
independence from them as per the require-
ments outlined in Section 149 of the Act and also
in accordance with the Listing Regulations.

The Independent Directors have affirmed compli-
ance with Schedule IV of the Companies Act,
2013 and the Company’'s Code of Conduct. In
accordance with Regulation 25(8) of the SEBI
Listing Regulations, they have further confirmed
that they are not aware of any circumstances,
current or foreseeable, that may impair their
ability to discharge their duties with objectivity,
independence, and without external influence.

The Board affirms that the Independent Directors

possess the requisite qualifications, skills, experi-
ence, and expertise. They adhere to the highest
standards of integrity and professionalism, meet
the criteria laid down under the Companies Act,
2013 and the SEBI Listing Regulations, and
continue to maintain independence from the
management.

POLICY ON FAMILIARIZATION PROGRAMME FOR
INDEPENDENT DIRECTORS

Pursuant to Regulation 25(7) of Listing Regula-
tions, 2015, the Board has framed a policy to
familiarize the Independent Directors about the
Compan y. The Policy is available on the website
of the Company at the weblink: https://corpo-
rate.celloworld.com/corporate-governance/

The Familiarization Policy of the Company seeks
to familiarize the Independent Directors with the
working of the Company, their roles, rights and
responsibilities, vis-a-vis the Company, the
industry in which the Company operates, busi-
ness model, etc.

SUCCESSION PLAN

The Company has an effective mechanism for
succession planning which focuses on orderly
succession of Directors, Key Managerial Person-
nel and Senior Management. The NRC imple-
ments this mechanism in concurrence with the
Board of the Company. The Succession Policy is
available on the website of the Company at the
weblink: https://corporate.celloworld.com/cor-
porate-governance/

BOARD MEETINGS HELD DURING THE YEAR

The Board of Directors of the Company met Five
(5) meetings during the year on May 23, 2024;
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May 29, 2024; August 11, 2024; November 12,
2024 and February 11, 2025 the intervening gap
between any two meetings was within the
period prescribed under the Companies Act,
2013.

COMMITTEES OF THE BOARD

As on the date of this report the Board has the
following committees:

(i) Audit Committee

(ii) Nomination and Remuneration Committee

(iii) Stakeholders’ Relationship Committee

(iv) Risk Management Committee

(v) Corporate Social Responsibility Committee

(vi) QIP Committee

(vii) Committee of Independent Directors

The QIP Committee was formed on May 29, 2024,
to deal with all the matters and approvals related
to QIP proceedings. Also Committee of Indepen-
dent Directors was formed on November 12,
2024 in order to consider and recommend to the
Board the draft Scheme, taking into consider-
ation, inter-alia, that the scheme is not detri-
mental to the shareholders of the Company and
such other matters as are referred to in SEBI
Master Circular; and comply with any other
requirements, as may be required, under SEBI
Master Circular

All the recommendations made by the Board
Committees including the Audit Committee,
were accepted by the Board.

BOARD EVALUATION

The Board has implemented a structured and
comprehensive evaluation process to assess its
own performance as well as that of its Commit-
tees and individual Directors, including the
Chairman. This annual evaluation encompasses
various parameters such as the composition and
diversity of the Board and its Committees, the
adequacy of skills and competencies, the effec-
tive discharge of duties and responsibilities, level
of participation and contribution in meetings,
application of independent judgment, and the
manner in which governance issues are
addressed.

BOARD DIVERSITY

The Company recognises and embraces the
importance of diverse Board in its success.
Accordingly, the Company has adopted Policy
on Diversity of Board of Directors which sets out
the approach to the diversity of the Board. The
Policy is available on the website of the Compa-
ny at the weblink: https://corporate.cel-
loworld.com/corporate-governance/

CORPORATE SOCIAL RESPONSIBILITY

Pursuant to Section 135 of the Act, in conjunction
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with the Companies (Corporate Social Responsi-
bility Policy) Rules, 2014, (as amended), the Board
has established a Corporate Social Responsibility
(“CSR”) Committee. Details regarding the com-
position and terms of reference of the CSR Com-
mittee, along with the key features of the Corpo-
rate Social Responsibility Policy (“CSR Policy”),
are provided in the Corporate Governance
Report, an integral part of the Annual Report.
The updated CSR policy is accessible on the
Company's website at https://www.corporate.-
celloworld.com.

The company has engaged in Corporate Social
Responsibility (CSR) initiatives focused on
preventive healthcare. The Annual Report detail-
ing the CSR activities conducted by the company
is enclosed as Annexure V to this Board Report.

RISK MANAGEMENT

The Board established the Risk Management
Committee, with details regarding its composi-
tion and meeting frequency outlined in the
Corporate Governance Report, included in the
Annual Report. Additionally, in compliance with
Section 134(3)(n) of the Act and Regulation 17(9)
of the SEBI Listing Regulations, the Company has
developed and implemented a comprehensive
Risk Management Policy. This policy encom-
passes procedures for identifying potential risks
that, in the Board's assessment, could jeopardize
the Company's sustainability.

The Risk Management Policy sets out the Compa-

ny’s structured approach to identifying, analys-
ing, prioritizing, and mitigating risks, while also
ensuring effective risk reporting. Applicable
across all functions, departments, and geogra-
phies, the policy aims to establish a robust and
integrated risk management framework.

The primary objective of the policy is to proac-
tively identify, assess, manage, and monitor
potential risks that could impact the achieve-
ment of the Company’s strategic and operational
objectives. It is designed to recognize events
that may adversely affect the Company and to
manage such risks within defined and accept-
able thresholds, thereby providing reasonable
assurance towards the realization of corporate
goals. The Policy is uploaded on the Company’s
website at www.corporate.celloworld.com

VIGIL MECHANISM / WHISTLE BLOWER POLICY

The Board of Directors has endorsed a Vigil
Mechanism Policy. This policy is geared towards
ensuring that the Company's operations are
conducted with fairness and transparency,
adhering to the utmost standards of profession-
alism, honesty, integrity, and ethical conduct.

Employees are encouraged to raise concerns
internally for resolution, with various channels



available for this purpose. The Policy also
ensures adequate protection against retaliation
and provides access to the Audit Committee. Itis
uploaded on the Company’s website at
www.corporate.celloworld.com

Board as there are no qualifications, adverse
remarks, reporting of any fraud or disclaimer by
the Auditors in their reports.

Secretarial Auditor and their Report
PARTICULARS OF CONTRACTS OR ARRANGEMENTS
WITH RELATED PARTIES

During the year under review, all contracts,
arrangements, and transactions with related
parties were conducted in compliance with the
provisions of the Companies Act, 2013 and the
applicable rules and regulations framed thereun-
der. The Company did not enter into any related
party transactions that qualified as material, as
defined under its Policy on Related Party Trans-
actions.

Further, there were no transactions requiring
disclosure in Form No. AOC-2 pursuant to
Section 134(3)(h) read with Section 188 of the
Companies Act, 2013 and Rule 8(2) of the Com-
panies (Accounts) Rules, 2014.The Company has
formulated a policy on dealing with Related
Party Transactions. The same is available on the
Company’s website at https://www.corporate.-
celloworld.com

The details of all the transactions with Related
Parties are provided in the accompanying finan-
cial statements.

In accordance with the provisions of Section
134(3)
(f) and Section 204 of the Act, the Board appoint-
ed M/s. Sarvaiya & Co., Company Secretaries, as
Secretarial Auditor to conduct the Secretarial
Audit of the Company for the FY 2024-25. The
report of the Secretarial Auditor is enclosed
herewith as Annexure VI of this Report.

Except for the following, no other observations
were made during the year under review, the
Company received a notice from the Registrar of
Companies (ROC) GOA, which, as represented by
the Company, was in continuation of an earlier
notice issued prior to the listing of its securities.
The said matter had also been disclosed in the
placement document issued in connection with
the Qualified Institutions Placement (QIP).
Accordingly, no separate intimation was made to
the Stock Exchanges, as it was not considered a
new event under the Company's materiality
policy. NSE and BSE each had levied a fine of
5,900 (including GST) for the delay in filing
Related Party Transaction disclosures for the
period ending March 31, 2024 which was due to
technical glitch. The Company has paid these

PARTICULARS OF LOANS / GUARANTEES / INVEST fines.
MENT
Internal Auditor and their report

Your Company has duly complied with the provi-
sions of Section 186 of the Companies Act 2013
with respect to the loans, guarantees or invest-
ment that has been made during the financial
year under review. Details of Loans, Guarantees
and Investments made by your Company and
covered under the provisions of Section 186 of
the Companies Act 2013 are appended as notes
to the financial statements.

AUDITORS

Statutory Auditor and their Report

M/s Deloitte Haskins & Sells LLP, the Chartered
Accountants (FRN: 117366W/W-100018) were
appointed as Statutory Auditors of the Company
at the 5th Annual General Meeting held on
September 30, 2023 for a term of 5 (five) consec-
utive years from the conclusion of 5th Annual
General Meeting till the conclusion of the 10th
Annual General Meeting of the Company. The
Auditors have confirmed that they are not
disqualified from continuing as Auditors of the
Company.

The Auditors’ Reports including annexures there-
to are self-explanatory and do not call for any
further comments and explanations from the

M/s. Shah Gohil & Associates, Chartered Accoun-
tants was appointed as Internal Auditors of the
Company for the F.Y. 2024-25. The reports
submitted by the Internal Auditors have been
reviewed by the Audit Committee from time to
time.

EXTRACT OF ANNUAL RETURN

In compliance with Section 134(3)(a) and Section
92(3) of the Companies Act, 2013, along with Rule
12(1) of the Companies (Management and
Administration) Rules, 2014, a copy of the Annual
Return for the Financial Year 2024-25, in Form
No. MGT-7, is accessible on the Company’s web-
site via the following web link: www.corporate.-
celloworld.com.

Additionally, the annual return for the Financial
Year 2024-25 will be submitted to the Ministry of
Corporate Affairs within the stipulated timelines.
Subsequently, a copy of the filed return will be
made available on the company's website.

PARTICULARS OF REMNERATION OF DIRECTORS/K-
MP/EMPLOYEES

The mandated employee particulars under
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Section 197(12) of the Act, in conjunction with
Rule 5(1) of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules,
2014, are provided as Annexure VII, forming an
integral part of this report.

The statement containing the names of the top
ten employees based on remuneration drawn,
along with the required particulars of employees
under Section 197(12) of the Act, as specified in
Rule 5(2) and 5(3) of the Companies (Appoint-
ment and Remuneration of Managerial Person-
nel) Rules, 2014, is provided in a separate annex-
ure, which is an integral part of this report.

DEPOSITS

The Company has refrained from accepting any
deposits, including from the public, as defined by
Section 73 of the Companies Act, 2013, in
conjunction with the Companies (Acceptance of
Deposits) Rules, 2014. Consequently, there are no
details to disclose regarding deposits falling
under Rule 8 (5) (v) and (vi) of the Companies
(Accounts) Rules, 2014.

INTERNAL FINANCIAL CONTROLS

The Company has established robust internal
control systems to ensure adherence to policies
& procedures, promoting the orderly and
efficient conduct of business operations, safe-
guarding assets, and detecting and preventing
frauds and errors. Furthermore, these controls
facilitate the accuracy and completeness of
accounting records, as well as the timely prepa-
ration of dependable financial information. Inter-
nal audits and management reviews further
enhance the effectiveness of the company's
internal controls.

CODE OF CONDUCT FOR PREVENTION OF INSIDER
TRADING

As per the SEBI (Prohibition of Insider Trading)
Regulations, 2015 (“PIT Regulations”), your Com-
pany has adopted a “Code of Conduct for
Prevention of Insider Trading in Securities” (the
“Code”) and “Code of Practices and Procedures
for Fair Disclosure of Unpublished Price Sensitive
Information (“UPSI”)".

All the Directors, employees and third parties
such as auditors, consultants etc., who could
have access to UPSI related to the Company, are
governed by the Code. The trading window is
closed as per the PIT Regulations during the time
of declaration of financial results and occurrence
of any material events as per the Code. Ms.
Hemangi Trivedi is the Compliance Officer under
the Code. The Code is available on the Compa-
ny's website at https://www.corporate.cel-
loworld.com

COMPLIANCE WITH SECRETARIAL STANDARDS
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The company has adhered to the secretarial stan-
dards on board meetings and general meetings,
as issued by the Institute of Company Secretar-
ies of India, applicable to its operations.

COMPLIANCE WITH ACCOUNTING STANDARDS

As per requirements of Securities and Exchange
Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and applicable
Accounting Standards, the Company has made
proper disclosures in the financial statements.
The applicable Accounting Standards have been
duly adopted pursuant to the provisions of
Sections 129 and 133 of the Companies Act 2013.

MD AND CFO CERTIFICATE

MD and CFO Certificate as prescribed under
Schedule Il Part B of Securities and Exchange
Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 is annexed to
the Corporate Governance Report forming part
of this Annual Report.

DISCLOSURE UNDER THE SEXUAL HARASSMENT OF
WOMEN AT WORKPLACE (PREVENTION, PROHIBI-
TION AND REDRESSAL) ACT, 2013

The Company has implemented an Anti-Sexual
Harassment Policy in accordance with The
Sexual Harassment of Women at the Workplace
(Prevention, Prohibition & Redressal) Act, 2013.
This policy is designed to safeguard employees
in the workplace and address and resolve issues
related to sexual harassment and related
matters. An Internal Complaints Committee
(ICC) has been established to handle complaints
regarding sexual harassment. All employees,
including permanent, contractual, temporary,
and trainees, are covered by this policy.

The Board affirms that no cases or complaints
were filed under the Sexual Harassment of
Women at Workplace (Prevention, Prohibition,
and Redressal) Act, 2013.

CONSERVATION OF ENERGY, TECHNOLGY ABSORP-
TION, FOREIGN EXCHANGE EARNINGS AND OUTGO

The information on conservation of energy, tech-
nology absorption and foreign exchange earn-
ings and outgo stipulated under Section
134(3)(m) of the Companies Act, 2013 read with
Rule, 8 of The Companies (Accounts) Rules, 2014,
is annexed herewith as Annexure VIII.

DIRECTORS' RESPONSIBILITY STATEMENT
Pursuant to the requirement of clause (c) of
sub-section (3) of Section 134 of the Companies

Act, 2013, your Directors confirm that:

(@) in the preparation of the annual accounts, the
applicable accounting standards had been



followed along with proper explanation relating
to material departures;

(b) the directors had selected such accounting

(c)

policies and applied them consistently and made
judgments and estimates that are reasonable
and prudent so as to give a true and fair view of
the state of affairs of the company at the end of
the financial year and of the profit and loss of the
Company for that period;

the directors had taken proper and sufficient care
for the maintenance of adequate accounting
records in accordance with the provisions of this
Act for safeguarding the assets of the company
and for preventing and detecting fraud and other
irregularities;

(d) the annual accounts are prepared on a going

(e)

()

concern basis;
the directors had laid down internal financial
controls to be followed by the Company and that
such internal financial controls were adequate
and were operating effectively.

the directors had devised proper systems to
ensure compliance with the provisions of all
applicable laws and that such systems were
adequate and operating effectively.

OTHER DISCLOSURES

During the financial year under review:

a)

b)

c)

There was no issue of equity shares with differen-
tial rights as to dividend, voting or otherwise.

No significant or material orders were passed by
the Regulators or Courts or Tribunals which
impact the going concern status and Company’s
operations in future.

The Company does not have any scheme of
provision of money for the purchase of its own
shares by employees or by trustees for the bene-
fit of employees.

By Order of the Board
For Cello World Limited

sd/-

Pradeep Rathod

Chairman and Managing Director
DIN: 00027527

Place: Mumbai

Date: May 23, 2025

d) There was no change in the nature of the Busi-
ness.

e) Except as disclosed in this report, there were no
material changes and commitments which
occurred after the close of the year till the date
of this report, which may affect the financial
position of the Company.

f) There is no proceeding pending under the Insol-
vency and Bankruptcy Code, 2016.

g) There was no instance of one-time settlement
with any Bank or Financial Institution.

h) The Company does not have any shares in
unclaimed suspense demat account.

CAUTIONARY STATEMENT

Statements in the Directors Report and the Man-
agement Discussion and Analysis describing the
Company’s objectives, expectations or predic-
tions, may be forward looking within the mean-
ing of applicable securities laws and regulations.
Actual results may differ materially from those
expressed in the statement. Important factors
that could influence the Company’s operations
include global and domestic demand and supply
conditions affecting selling prices, new capacity
additions, availability of critical materials and
their cost, changes in government policies and
tax laws, economic development of the country,
and other factors which are material to the busi-
ness operations of the Company.

ACKNOWLEDGEMENT

The Board extends its sincere appreciation to
customers, distributors, shareholders, and
employees for their invaluable cooperation and
support, which have significantly contributed to
the company's growth and success. The Board
looks forward to their continued support in the
future, recognizing its importance for the com-
pany's sustained progress.

Registered Office: 597/2a, Somanth Road, Dabhel, Nani Daman, Daman-396210

Annual Report2024-25 72




ANNEXURE |

MANAGEMENT DISCUSSION AND ANALYSIS

Economic Overview
Global Economy

The global economy grew by approximately 3% in

2024, demonstrating moderate resilience amid
persistent headwinds. Although the recovery
was uneven across regions, several economies
remained robust thanks to strong domestic
demand, easing inflation, and responsive policy
actions.

Advanced economies posted growth of 1.8%,
driven by improving labor market conditions and
a gradual shift toward favourable monetary
policies. Countires like United States outpaced
all the expectations, underpinned by solid
consumer spending and investment activity.
However, Europe experienced subdued growth
due to sluggish industrial performance and
tighter credit conditions. Japan and the UK
registered modest improvements, constrained
by weak external demand and cautious

(Source: International Monetary Fund)

consumer behavior.

Emerging markets drove global growth in 2024,
expanding by 4.2%. India led with 6.8% growth,
fueled by strong consumption, public invest-
ment, and digital and green sector momentum.
China’s recovery slowed as it pivoted toward
high-tech and clean energy.

Global trade rose 2.3%, though recovery remained
incomplete amid evolving supply chains. A major
setback came with sweeping tariffs, initiated by
the U.S. and met with global retaliation, culmi-
nating in near-universal tariffs from April 2,
2025-raising trade barriers to century-high
levels and stalling economic momentum.

Monetary policy remained focused on inflation
control, while easing pressures enabled more
balanced moves. Governments ramped up
investment in infrastructure, digital ecosystems,
and human capital, reinforcing the foundations
for long-term growth. Despite external shocks,
structural resilience is beginning to emerge.

Real GDP Growth %

6.00%
5.00%

World us Euro Area Latin

4.00%

3.00%
m 2024 (E)

2.00%
2025 (P)

1.00%
0.00% . 2026 (P)

. (]

Middle East Emerging& Sub Saharan

American & & Central  Devloping Africa

The
Caribbean

Real GDP Growth (in %)

Africa Asia

2024 (E) 2025 (P) 2026 (P) ‘

World 3.30% 2.80% 3.00%
The US 2.80% 1.80% 1.70%
The Euro Area 0.90% 0.80% 1.20%
Latin America and the Caribbean 2.40% 2.00% 2.40%
The Middle East and Central Asia 2.40% 3.00% 3.50%
Emerging and Developing Asia 5.30% 4.50% 4.60%
Sub-Saharan Africa 4.00% 3.80% 4.20%
*Note: E - Estimated, P - Projected Outlook

(Source: International Monetary Fund) https://ww-
w.imf.org/en/Publications/WEO/Is-
sues/2025/04/22/world-economic-outlook-apri
1-2025)
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Global growth is expected to slow to 2.8% in 2025,
rebounding slightly to 3.0% in 2026-0.8 percent-
age points below the IMF's earlier forecast and
well under the 2000-2019 average of 3.7%. The



downgrade reflects intensifying trade conflicts,
broad U.S. tariffs, and rising geopolitical uncer-
tainty.

U.S. inflation is revised up by 1point for 2025
due to persistent service costs and tariff-driven
goods inflation. The UK’s outlook rose 0.7 points
on regulated price shifts, while the euro area
remains unchanged. Emerging markets show
mixed trends: inflation has eased in Asia, remains
low in China, but rose in Russia and Ukraine amid
ongoing instability. Latin America shows varied
revisions, with increases in Brazil and Venezuela
offset by a downward shift in Argentina.

Indian Economic Overview

India is projected to remain the world’s
fastest-growing major economy in 2024-25, with
real GDP projected to rise by 6.50% in 2024-25.
This expansion is powered by solid domestic
demand, a thriving services sector, and revital-
ized manufacturing industry. Additionally,
government measures like the Produc-
tion-Linked Incentive (PLI) scheme and Atmanir-
bhar Bharat have provided a strong policy push
for domestic value addition, particularly across
sectors such as pharmaceuticals, engineering,
and select high-tech industries.

India GDP Growth %

contained inflation and persistent global trade
pressures, including U.S.-led tariff escalations.

(Source :https://rbidocs.rbi.org.in/rdocs/Bullet-
in/PDFs/0OBULL22042025F03F83AE118C4B3B84E
662D980C8DE33.PDF)

India’s macroeconomic stability has been further

supported by a notable moderation in retail infla-
tion. According to data from the Press Informa-
tion Bureau, retail inflation eased to 4.6% in FY
2024-25, down from 5.4% in 2023-24 and 6.7% in
FY 2022-23. This steady disinflation has been
driven by improved food supply dynamics,
prudent monetary policy management, and a
favorable base effect. With inflation remaining
within the RBI's comfort zone, the central bank’s
Monetary Policy Committee has adopted an
accommodative stance, indicating scope for
additional policy support should macroeconomic
conditions warrant it.

(Source :https://pib.gov.in/FactsheetDetails.aspx-

?1d=149209&reg=3&lang=1)

Outlook

India’s economic outlook remains positive, driven
by resilient domestic demand, ongoing structur-
al reforms, and significant investments across
key sectors. Strong fundamentals such as includ-
ing a young workforce, rapid urbanization, and
growing digital integration are reshaping the

2026 economy, spurring innovation, and enhancing

L o ProdueE

2024 The services sector continues to grow steadily,

£.00% 6.10% 6.20% 6.30% 6.40% 6.50% 6 60% while emerging areas like clean energy, health-

India’s GDP Growth Rate (in %)

2024 2025 2026
6.5 6.2 6.3

Note : For India, data and forecasts are presented

on a fiscal year basis, with FY 2024-25 (starting in
April 2024) shown in the 2024 column. India’s
growth projections are 6.5% in 2025 and 6.2% in
2026 based on calendar year. (Source: Interna-
tional Monetary Fund) https : //www.imf.org /
en /Publications/WEO/Is-
sues/2025/04/22/world-economic-out-
look-april-2025)

care, and advanced manufacturing are opening
new avenues for expansion.

The government's 'Viksit Bharat 2047' vision
outlines a transformative path focused on
human capital, infrastructure development, and
technology-led inclusive growth. However,
maintaining geopolitical stability, especially in
light of tensions with neighboring Pakistan, will
be crucial to sustaining momentum. With sound
macroeconomic management, India is
well-placed to leverage these strengths for
long-term, sustainable growth.

Agriculture has consistently bolstered India’s (Source: RBI Bulletin - April 2025)

economy, thanks to favorable monsoon
patterns, expanded irrigation efforts, and
strengthened procurement policies. Meanwhile,
the services sector continues to lead growth,
with key contributions from transportation,
communication, finance, and hospitality. Nota-

Industry Overview
Indian Consumerware Market

The Indian Consumerware market, comprising Con-

bly, rural demand has been buoyed by stable
inflation, rising farm incomes, and targeted
welfare initiatives.

Monetary policy has turned supportive, with the
RBI cutting the repo rate by 25 basis points in
both February and April 2025, bringing it to
6.00%, its first rate cuts since 2020. These moves
aim to stimulate domestic growth amid

sumer Houseware and Consumer Glassware
segments, has shown softer growth during the
year 2024 - 25. This year brought with it a unique
set of challenges that tested industries, econo-
mies, and businesses across the globe. Specifi-
cally for Indian consumerware market, muted
consumer demand remained a key challenge
throughout the year. However, reducing raw
material prices aided in such difficult market
scenario.
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The Consumer Houseware segment encompass-
es arange of products including hydration, cook-
ware, insulated ware, lunch boxes, storage
containers, small kitchen appliances, and clean-
ing products. On the other hand, the Consumer
Glassware segment includes opalware, glass-
ware, and porcelain products.

In recent years, online channels and quick com-
merce have been gaining traction while offline
channels like brick-and-mortar stores, super-
markets, and hypermarkets still dominate the
market. The market contribution from e-com-
merce is playing a pivotal role in shaping the
Consumerware market's channel segmentation.
The market share from e-commerce is to reach
12% by the end of FY 2026-27.

Another significant trend in the industry is the
transition from unbranded to branded products.
The branded segment market has showcased
remarkable growth in the Consumerware market
share. This branded play is further benefited by a
shift of consumer preference towards premium
quality products.

Outlook

Looking ahead, the Indian Consumerware market
is poised for a brighter outlook and significant
growth, projected to achieve a CAGR of 6.9%be-
tween FY 2022-23 and FY 2026-27, reaching at
565 billion. The growth is supported by favour-
able demographics, including shifting dynamics
in kitchen responsibilities and a rise in the
number of working women. A significant rise in
the purchasing power of the individuals support-
ed by new favourable tax regimes and lower
borrowing cost. These strategic move by the
government is expected to boost the consump-
tion and will lead towards recovery in overall
demand scenario.

Various other factors are also driving the growth
which includes increased discretionary spending
and improved product availability through online
platforms, quick commerce and multi-brand
outlets. Moreover, a shift towards innovative and
creative products will be a key driving factor for
the industry.

The industry is expected to witness another shift,
with branded products' market share in the Con-
sumerware industry increasing to 67% by FY
2026-27, from 61% in FY 2022-23. This transition
will offer a safe and high-quality product that is
in line with cutting-edge technology.

Source - Technopak Analysis Indian Stationery
Market

In recent years, the stationery industry perfor-
mance remained in line with the previous year
due to slower demand for stationery products.
Although conventional paper-based products
like notebooks, registers, and copier paper
remain the major players, there is a growing
trend towards environmentally friendly, custom-
ized, and technologically enabled stationery
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solutions.

The Indian stationery market is divided into two
main segments: paper stationery and non-paper
stationery products. Within the paper industry,
products can be categorised into notebooks and
papers, with notebooks holding the larger share
by value. On the non-paper side, products
include writing instruments, office supplies, and
art and crafts products, with writing instruments
being the largest contributor to this segment.
[Source :https://www.wrightresearch.in/ency-
clpedia/chapter-report/chap-
ter-1-introduction-to-indian-stationery-sector-2
025/]

Indian Non-Paper Stationery Market

Apart from paper-based products, the Indian
stationery market encompasses a diverse range
of non-paper essentials that support learning,
work, and creative pursuits. These include
writing instruments, office supplies, art materi-
als, and emerging digital tools. Growth in this
segment is fuelled by evolving consumer prefer-
ences, hybrid work models, and rising interest in
hobbies and design-oriented products.

Outlook

The Indian stationery sector is set for long-term
growth, driven by educational reforms, digital
integration, and changing consumer expecta-
tions. Growing consciousness around sustain-
ability is accelerating interest in recyclable and
eco-conscious products. Simultaneously,
demand for premium and personalised statio-
nery is rising, particularly among younger, urban
consumers.

On the global front, export opportunities are
expanding as Indian manufacturers leverage
e-commerce platforms and international distri-
bution networks. Looking ahead, market leader-
ship will depend on focused product innovation,
institutional partnerships, and a strengthened
digital and retail presence.

Indian Writing Instrument Market

The writing instrument market is the second
largest category in the Indian stationary market
after the paper category. In India writing instru-
ments includes pens, pencils, markers, and high-
lighters, with pens being the largest revenue
contributor of the total writing instrument reve-
nue of 80 billion in FY 2024-25. India also
exports its writing instruments, with the United
States and the United Arab Emirates being major
destinations for these exports.

Being a fragmented industry, Indian writing
instrument is dominated by a combination of
domestic and foreign players, with both orga-
nized and unorganized market players driving
the growth of the industry. However, the organ-
ised players control the market with strong
brand recall, distribution channels, and market-
ing efforts. In contrast, the unorganized market,
consisting of small-scale producers and local
retailers, has a major share, providing cost-effec-



tive options which attract price-conscious
consumers.

Organized players benefit from economies of
scale, strong brand equity, and widespread retail
reach, while the unorganized segment competes
on pricing and agility in addressing local market
needs. Leading brands leverage expansive distri-
bution networks and strategic school tie-ups to
strengthen their presence in the education
sector. Meanwhile, premium brands target afflu-
ent consumers with high-quality products, plac-
ing a strong emphasis on innovation in ink tech-
nology, design, and sustainability.

[Source : https://www.wrightresearch.in/encyclo
pedia/chapter-report/chapter-1-introduc-
tion-to-indian-stationery-sector-2025/1]

Outlook of writing instrument market

India's writing instruments industry is poised to
experience healthy sales growth, buoyed by an
increase in overall demand from the education
sector as well as corporates and institutions. The
corporate and institutional stationery sector has
witnessed a high demand for branded office
supplies and corporate gifting options, generat-
ing new streams of revenue for stationery
producers.

While competition remains intense, the industry
continues to present significant growth opportu-
nities. Expansion into rural markets, consolida-
tion within the e-commerce space, and a
focused approach toward niche premium
segments will be crucial for future success.
Collaborations with educational institutions,
corporate partnerships, and sustained invest-
ment in technological advancements will serve
as key drivers of differentiation and competitive-
ness. Looking ahead, the industry is expected to
undergo increased consolidation, with mergers,
acquisitions, and strategic alliances playing a
pivotal role in shaping its evolution.

Art & Craft Materials

This segment is gaining momentum among
students, hobbyists, and creative professionals.
Covering products such as paints, brushes,
sketchbooks, and DIY kits, it is expected to grow
at a CAGR of 12%, driven by rising interest in
creative pursuits, school-level art programs, and
content creation.

Indian Furniture Market

India’s furniture market has nearly doubled over
the past decade, reaching about USD 22 billion
and claiming the title of the fourth-largest glob-
ally and second-largest in Asia-Pacific after
China. It also ranks among the fastest-growing
markets, with strong expansion projected
through 2025-26-propelled by rapid urbanisa-
tion, a rising middle class with higher disposable
incomes, large-scale investment in residential
and commercial infrastructure, pro-business
government policies, and the modernisation of
retail, including the growth of organised stores
and e-commerce.

India’s furniture market is undergoing a profound
transformation—evolving from a fragmented,
largely unorganised sector into a consolidated,

competitive landscape. Driven by rapid urbanisa-
tion, a burgeoning middle class, and integration
with global markets, manufacturers and retailers
are aggressively pursuing scale and efficiency.
The market’s shift is fueled by the entry of interna-
tional brands which bring technological innova-
tion, streamlined supply chains, and global-quali-
ty standards. Meanwhile, domestic organised
players are expanding their physical and digital
presence, further accelerating consolidation. This
industry reflects a broader shift toward efficiency,
professional retailing, and consumer-focused
design, marking a pivotal moment for India’s
furniture sector.

Metropolitan hubs like Mumbai, Delhi, and Benga-
luru are driving strong demand-particularly for
sleek, contemporary furnishings tailored to new
homes and office spaces. Urban consumers are
increasingly choosing branded, quality-certified
furniture over unorganised alternatives, thanks to
the convenience, variety, and confidence enabled
by organised retail and digital platforms. At the
same time, plastic furniture is gaining traction in
semi-urban and rural areas, valued for its afford-
ability, durability, and low maintenance.

Outlook

The India furniture market size is projected to
grow by a CAGR of ~8%. Urban migration, steady
real-estate completion, and government housing
schemes combine with rising digital adoption to
keep demand on a healthy upward path.

Organized retailers strengthen brand trust by
pairing deep in-store ranges with augmented-re-
ality visualizers that reduce product returns and
support profitable e-commerce. At the same time,
the largely informal vendor base sustains price
competition, prompting formal players to expand
mid-range assortments and local assembly to hold
costs.

As a company, we're strategically positioned to
capitalize on growing market opportunities by
expanding our reach, enhancing both digital and
omnichannel capabilities, and driving continuous
innovation to meet evolving consumer preferenc-
es. Embracing sustainability, operational efficien-
cy, and a consumer-centric mindset, we are confi-
dent in delivering strong growth and sustainable
value creation well into 2026 and beyond.

The rapid rise of e-commerce—-including ultra-rap-
id “quick commerce”—is transforming the industry
by creating new touchpoints and engagement
opportunities. Platforms offering deliveries within
minutes are redefining consumer expectations,
enabling us to meet today’'s demand for conve-
nience and speed while reinforcing brand loyalty
and incremental sales.

Key Risks and Mitigation

Cello fortifies its risk mitigation strategies through
proactive measures that empower it to navigate
unforeseen events or challenges adeptly. This
approach ensures that the Company is well-pre-
pared to respond effectively to any potential
obstacles that may arise along its journey.
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Risk

Marco Economics Factors

In situations of economic

Impact

constraints, items that are in
the nature of discretionary
spending are the first to be
curtailed. Factors such as low
GDP growth and high food
inflation can result in the
postponement of purchases
or downtrading from
premium to mass-market
products.

Mitigation

Being a leading player in the Indian consumer
ware market we have a deep understanding of]
Indian consumers preferences and needs.
Therefore, we can effectively meet market
demand through a diverse product portfolio
and multi-channel distribution network. Qur
diversified product range includes essential
items and products that are less affected by
economic downturns.

Evaluating pricing strategy to ensure it aligns
with the current economic climate. Offering
schemes, discounts and promotions to
consumers. Also, adding new products and
developing infhouse manufacturing
capabilities. This can help us offset a slide in
sales of discretionary items.

Raw Material Price Risk

The cost of raw materials
constitutes a substantial
portion of the Company's
expenses. The prices of thesq
materials are subject to
various factors, such as
regulations, government
policies, geopolitical
tensions, and others.
Fluctuations in raw material
prices can have a significant
impact on the Company's
profit margins.

We are keeping a close eye on price changes
and managing our inventory carefully in
response to changes in the market and potential
risks. We have an efficient system for managing
our inventory, which helps us keep our
production optimized. Further company may
pass on an increase in raw material prices to
customers by increasing the product prices.

Liquidity Risk

Ensuring liquidity involves
prudent management of
financial resources to ensure
timely payment of bills,
expenses, Statutory dues and
payments to creditors and
suppliers. The Company also
needs to maintain an
adequate cash reserve and
credit lines with the bank, for
having a contingency plan in
place for accessing additional
credit when needed.

We ensure that we can meet our obligations as
they arise, Cello constantly monitors its financia
position, assessing both current and futurg
funds requirements. This vigilant approach giveg
the Company the confidence that it will be able
to fulfil all financial commitments on time.

Distribution Net Work Risk

Cello leveraged its
distribution network in both
Indian and overseas markets
to effectively deliver itg
products to consumers.
Failure to sustain and expand
this network could result in
its products not reaching
consumers effectively,
potentially leading to a loss of
market share.

The Company is actively diversifying its network
by partnering with new distributors in both
domestic and international markets. This
approach reduces its reliance on any single
distributor and ensures broader market
coverage. Additionally, Cello is enhaning its
relationships with existing distributors through
incentives and support programs to improve|
their performance and loyalty.

Competition Risk

The presence of unorganized
businesses  and intense
competition  within  the
industry pose a significant
threat. Intense competition
can impact the profitability
margins, as the Company
needs to lower its product
prices.

Cello's diverse product range, catering to varioug
price points, underscores its commitment to
offering quality products, setting it apart fron
competitors. We believe in delivering premium
quality products, targeting those set of
customer who prefer good quality branded
products.
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Risk
Counterfeit Risk

Impact

The unorganized entities
may counterfeit and clone
Cello's products, selling them
in the market, which can
severely tarnish the
company's reputation.

Mitigation
With a legacy spanning over sixty years, Cello has
entrenched itself as a household name,
fostering a robust brand reputation. The|
Company has conducted numerous brand
awareness campaigns, fortified its image and
mitigated the risk of counterfeiting.

Quality Risk

Quality risk involves the
potential for defects or
substandard products that
could harm its reputation
and lead to financial losses.
This risk encompasses issues
such as manufacturing errors,
inadequate quality control
processes, and supply chain
disruptions. Failure to
address quality risks could
result in customer
dissatisfaction, product
recalls, and legal liabilities.

The Company’s dedicated quality control team
oversees product manufacturing to ensure
adherence to the specific quality control
guidelines established for each process
Inspections occur at each stage of the moulding
branding/decoration, assembly, and pakaging
processes.

Change in Customer
preference

Demand can be adversely
impacted by a shift in
customer and consumer
preferences.

The Company keeps a close watch on changing
trends and identifies new product lines that it
can offer to its customers. Product innovation i
a continuous process at Cello.

Consolidated Financial Highlights ( in Crores)

Particulars

FY 2024-25 FY 2023-24 Variance

(%)
Operating Revenue 2,136.4 2,000.3 7%
Other Income 44,7 25.1 78%
EBITDA 554.7 534.3 4%
Interest 1.5 2.6 -43%
Depreciation 62.0 56.7 9%
Profit/(Loss) Before Tax 491.3 475.0 3%
Tax 126.7 118.8 7%
Net Profit/(Loss) 364.6 356.2 2%
EPS (Basic) 15.50 15.60 -0.6%
EPS (Diluted) 15.50 15.60 -0.6%

Key Financial Ratios

Particulars FY 2024-25 FY 2023-24 Variance

Revenue Growth 6.8% 11.3% -453 Bps
Gross Margin 51.7% 52.6% -87 Bps
EBITDA Margin 26.0% 26.7% -75 Bps
PAT Margin 17.1% 17.8% -74 Bps
Debtors Turnover Ratio 3.36 3.72 -0.36
Inventory Turnover Ratio 2.09 2.13 -0.04
Interest CoverageRatio 339.28 187.03

Current Ratio 9.31 2.39

Debt Equity Ratio 0.00 0.27

Return on Equity 21.98% 47.95%
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Key operating highlights

Cello’s continuous addition of new and differenti-
ated products to its portfolio has been instru-
mental in boosting sales and expanding its
market share. To support this growth, the Com-
pany has implemented strategies to extend its
sales and distribution network, enhance custom-
er wallet share, establish partnerships with addi-
tional distributors, and fortify the brand pres-
ence. In the financial year of 2024-25, the Com-
pany’s capital expenditures totalled 171.45
crores, with approximately 114.09 crores allocat-
ed to capital work in progress.

During the reporting year, the Company bolstered

its manufacturing capabilities by successfully
commencing glass manufacturing facility with
an installed annual capacity of 20,000 tonnes,
overseen by its subsidiary, Cello Consumerware
Private Limited, situated in Falna, District Pali,
Rajasthan.

Information Technology

Cello has implemented various IT solutions and
has integrated automation & technology into its
design, manufacturing, and distribution process-
es to boost efficiency and ensure cost-effective
quality. Cello has automated manufacturing
facilities which enable quick production of large
volumes at competitive costs.

The Company has implemented an enterprise
resource planning (ERP) system for its consumer
houseware, moulded furniture, and allied prod-
ucts, and is extending it to its writing instru-
ments and stationery categories. This ERP
system integrates different functional areas for
better communication, productivity, and deci-
sion-making efficiency. It also manages the
Company’s supply chain, tracks consumer
demands, and helps maintain optimum invento-
ry levels.

To enhance productivity and efficiency, Cello has
consistently upgraded its automation and tech-
nological infrastructure. The sales team utilises
ERP software and secondary sales software to
monitor real-time movement and market trends,
facilitating strategic and agile expansion in
response to consumer preferences.

Human Resource

Cello firmly believes that its people are its key
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competitive advantage. The Company's employ-
ees contribute a wealth of multi-sectoral experi-
ence, technological expertise, and domain
knowledge. Its HR culture is characterised by its
ability to challenge traditional norms to improve
competitiveness. The Company consistently
makes decisions that align with employees'
professional and personal goals, striving to
achieve an ideal work-life balance that fosters
pride in being associated with Cello.

As of March 31, 2025, the Company employs 5701
individuals, with 34.45% being female. The attri-
tion rate, based on the Last Twelve Months
(LTM), was 20.12% at the end of FY 2024-25 mark-
ing a notable decrease from the 24% recorded at
the end of the previous fiscal year.

Internal control system and its adequacy

The Company has established a comprehensive
system to ensure the utmost accuracy in all
operations and effective management of poten-
tial risks. This encompasses robust monitoring of
the Company’s financial assets to safeguard
them from unauthorised access. A dedicated
team conducts regular inspections to ensure
compliance, while a robust system accurately
tracks expenses. Such an efficient system is vital
for the Company’s success and bolsters stake-
holder confidence in meeting regulatory and
legal requirements.

Cautionary statement

The statements in the Management Discussion
and Analysis section describing the Company’s
objectives, projections, estimates, and predic-
tions may be considered forward-looking state-
ments. All statements that address expectations
or predictions about the future, including, but
not limited to, statements about the Company’s
strategy for growth, product development,
market positioning, expenditures, and financial
results, are based on certain assumptions and
expectations of future events. Cello World Limit-
ed cannot guarantee that these assumptions and
expectations are accurate or will be realised. The
Company’s actual results, performance, or
achievement may, thus, differ materially from
those projected in such forward-looking state-
ments. Cello assumes no responsibility to public-
ly amend, modify, or revise any forward-looking
statement based on any subsequent develop-
ments, information, or events. To avoid duplica-
tion and repetition, certain heads of information
required to be disclosed in the Management
Discussion and Analysis, have been included in
the Board's Report.



ANNEXURE 1

Form AOC-1

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules, 2014)

Statement containing salient features of the financial statement of subsidiaries/associate companies/joint Ventures

Part “A": Subsidiaries

(Information in respect of each subsidiary to be presented with in Lakhs)

z:; Particulars Details Details
Name of thesubsidiar Cello Household Products Cello Consumerware
1. y Private Limited Private Limited
Reporting period for the subsidiary concerned, if
o | different from the holding company's reporting | NA NA
period
Reporting currency and Exchange rate as on the
3. | lastdate of the relevant Financial year in the - -
case of foreign subsidiaries
4. | Share capital 93.00 10.00
5 Reserves & surplus 23,939.07 4,588.98
6. Total assets 26,474.59 39,690.71
7. | Total Liabilities 2,386.66 35,091.73
8 Investments == ==
9. Turnover 36,285.51 1,895.07
10. Profit/ (Lossbefore taxation 8,002.31 (319.95)
1 Provision for taxation 2,057.59 (54.77)
12. Profit/ (Losshfter taxation 5,994.72 (265.18)
13. | Proposed Dividend Nil Nil
14 % of shareholding 100% 100%
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Sr. No.

Particulars

Details

[pT-1 ][

y Name of the subsidiary Ei?‘!:;:elr;dustries Private gﬁuZtI:oLt;;ﬁ:\;a:’re
Reporting period for the subsidiary concerned,
2. if different from the holding company’s NA NA
reporting period
Reporting currency and Exchange rate as on
3. the last date of the relevant Financial year in - -
the case of foreign subsidiaries
4. Share capital 1.00 92.10
5. Reserves & surplus 22,431.00 11816.9
6. Total assets 36,082.83 12738.1
7| Total Liabilities 13,650.83 817.72
8. Investments 3,305.18 (0]
9. Turnover 38,376.03 16518.2
10. | Profit before taxation 10,186.86 4020.1
n Provision for taxation 2,752.78 1030.04
12. | Profit after taxation 7,434.08 2990.06
13. | Proposed Dividend Nil Nil
14. | % of shareholding 100% 100%
Sr. No. Particulars Details Details
1. Name of the subsidiary Unomax Stationery Private Wim Plast Limited
Limited
2. Reporting period for the subsidiary concerned NA NA
if different from the holding company’s|
reporting period
3. Reporting currency and Exchange rate as on - -
the last date of the relevant Financial year irthe
case of foreign subsidiaries
4, Share capital 1.00 1,200.34
5. Reserves & surplus 12,784.01 53,025.45
6. | Total assets 19,364.72 57,934.67
7. | Total Liabilities 6,292.04 3,708.89
8. Investments 101.00 31,051.69
9. Turnover 21,875.90 36,737.83
10. | Profit before taxation 6,359.81 8,440.03
1. | Provision for taxation 1,629.00 1,987.30
12. | Profit after taxation 4,730.81 6,452.73
13. | Proposed Dividend Nil 100%
14. | % of shareholding 100% 54.92%

81 Annual Report2024-25




Sr. No. Particulars Details

. Name of the subsidiary Cello Consur:-\iil;il:;zducts Private
> Reportin.g period for the subsi.diary cpncerned, if different from NA
: the holding company’s reporting period
3 Reporting currency and Exchange rate as on the last date of the .
) relevant Financial year in the case oforeign subsidiaries
4, Share capital 1.00
5. Reserves & surplus -1.42
6. Total assets 1.21
7. Total Liabilities 1.63
8. Investments =
9. Turnover -
10. Profit before taxation -1.89
n. Provision for taxation -0.48
12. Profit aftertaxation -1.42
13. Proposed Dividend NIL
14. % of shareholding 100%

Notes: The following information shall be furnished at the end of the statement:
1. Names of subsidiaries which are yet to commence operations: NA
2. Names of subsidiaries which have been liquidated or sold during the year: NA

Part “B”: Associates and Joint Ventures: Not applicable

For Cello World Limited

sd/-

Pradeep Rathod

Chairman and Managing Director

DIN: 00027527

Place: Mumbai

Date: May 23, 2025

Registered Office: 597/2a, Somanth Road, Dabhel, Nani Daman, Daman-396210
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Promoter/Executive Directors

ANNEXURE Il

Report on Corporate Governance

Pursuant to Schedule V (C) to the Securities and
Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015
(“SEBI Listing Regulations, 2015") as amended
from time to time

Company'’s Philosophy on Code of Governance

Corporate governance forms the foundation of
our company's operations, shaping our actions
to uphold transparency, accountability, and
ethical integrity across all business functions.
This report presents our corporate governance
framework, practices, and initiatives, all
designed to foster long-term value creation for
our stakeholders.

Our Company is committed to conducting its busi-
ness in a fair and responsible manner, in align-
ment with our mission to provide quality
consumer products at affordable prices. In doing
so, we strive to deliver sustainable, long-term
value to our shareholders.

The Board firmly believes that the principles of
corporate governance should extend beyond
statutory obligations to include a strong sense of
social responsibility. As our organization grows,
we are equally committed to contributing to the

growth and well-being of the society and com-
munities in which we operate.

2. Board of Directors

Our Board is composed of a diverse and experi-

enced group of professionals, each bringing
deep expertise across areas critical to our busi-
ness. Together, they provide strategic oversight,
guide the company’s long-term direction, and
ensure that management operates in the best
interests of our shareholders and stakeholders.

The Company’s Board of Directors maintains an
optimal balance of Executive and Non-Executive
Directors in alignment with corporate gover-
nance best practices. The Board comprises nine
Directors, including three Executive Direc-
tors—one serving as the Chairman and Managing
Director and other two as the Joint Managing
Director. The remaining six are Non-Executive
Directors, of which five are Independent Direc-
tors, including two Independent Women Direc-
tors.

The composition of the Board complies with the
requirements of Regulation 17 of the SEBI Listing
Regulations, 2015 and Section 149 of the Compa-
nies Act, 2013 (“the Act”), ensuring adherence to

Category Name of the Director

Mr. Pradeep G. Rathod (DIN: 00027527)

Mr. Pankaj G. Rathod (DIN: 00027572)

Mr. Gaurav P. Rathod (DIN: 06800983)

Non-Promoter/NonrExecutive Directors

Mr. Gagandeep Singh Chhina (DIN: 07397540)

Non-Executive Independent Directors

Mr. Piyush S. Chhajed (DIN: 02907098)

Mr. Pushapraj Singhvi (DIN: 00255738)

Mr. Arun Singhal (DIN: 07516577)

Ms. Sunipa Ghosh (DIN: 10259183)

Ms. Manali NitinKshirsagar (DIN: 10258361)

The names and categories of the Directors on the Board, their attendance at Board Meetings
held during the year under review and at the last Annual General Meeting (“AGM”), the number
of Directorships in other public limited companies in which each Director is a director and the
number of Committee Chairmanships/Memberships held by them in other public limited
companies as on March 31, 2025 are given herein below:
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Sr.
No.

Name of the Director

Category

No. of
Directorship

in other
Public

Companies

No. of shares
and
convertible
instruments
held by Non
Executive
Director

Number of
memberships
in Audit/
Stakeholder
Committee(s)
including this
listed entity
(Refer
Regulation
26(1) of Listing
Regulations)

No. of
Board
Meetings
Attended
(01/04/202
4 to
31/03/25)

Atten
dance

at last

AGM

Promoter,
Chairman &
Mr. Pradeep G. Rathod| Managing
| (DIN: 00027527) Director, ! ! > Yes
Executive
Director
Promoter, Joint
. Managing
Mr. Pankaj G. Rathod .
2. Director, 1 == 1 4 Yes
(DIN: 00027572) Executive
Director
Promoter, Joint
Managing
Mr. Gaurav P. Rathod .
3. (DIN: 06800983) Dlrectqr, 1 -- 1 4 Yes
Executive
Director
Mr. Gagandeep Singh | Non-Executive-
4. Chhina Nominee 0 _ 0 4 No
(DIN: 07397540) Director
Non-Executive-
Mr. Piyush S. Chhajed
5. (DIN: 02907098) In.dependent 2 3 4 Yes
Director
Non-Executive -
Mr. Pushapraj Singhvi
6. (DIN: 00255738) In.dependent 1 50 2 5 No
Director
Non-Executive -
Mr. Arun Singhal (DIN:
7. 07516577) In.dependent 0 0 4 Yes
Director
Non-Executive -
Ms. Sunipa Ghosh
8. (DIN: 10259183) In.dependent 0 1 4 Yes
Director
Ms. Manali Nitin Non-Executive -
o. Kshirsagar Independent 0] - 1 4 Yes
(DIN: 10258361) Director

Notes:

1. The number of Directorship(s) and Committee Membership(s) / Chairmanship(s) of all Directors is /
are within the respective limits prescribed under the SEBI Listing Regulations, 2015 and the Act.

2. Thedirectorships held by the Directors, as mentioned above excludes alternate directorships, direc-
torships in foreign companies, companies under Section 8 of the Act and private limited companies,
which are not the subsidiaries of public limited companies.

3. Mr. Pradeep G. Rathod is the father of Mr. Gaurav P. Rathod.

4. Mr. Pradeep G. Rathod and Mr. Pankaj G. Rathod are brothers.

5. Mr. Pankaj G. Rathod is uncle of Mr. Gaurav P. Rathod.

None of the other Directors are related to any other Director on the Board.
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The other Indian listed entities where Directors of the Company hold directorship as on March 31, 2025
are as follows:

Other Indian Listed

LRI G L ITEE ED Entity Directorships

Category of Directorship

1 Mr. Pradeep G. Rathod(DIN: 00027527) 1. Wim Plast Limited Chairman and Managing Director
2 Mr. Pankaj G. Rathod (DIN: 00027572) 1. Wim Plast Limited Joint Managing Director

3 | Mr. Gaurav P. Rathod (DIN: 06800983) | 1. Wim Plast Limited E‘i‘:z;'izf‘:”“"e Nomindependent
4 Mr. Gagandeep Singh Chhina Nil Not Applicable

(DIN: 07397540)

1. Multibase India Limited | Independent Director

> Mr.Piyush S. Chhajed (DIN: 02907098) 2. Wim Plast Limited Independent Director

1. Raj Packaging Industries

6 Mr. PushaprajSinghvi (DIN: 00255738) Non-Executive Director

Limited
7 Mr. Arun Singhal(DIN: 07516577) Nil Not Applicable
8 Ms. Sunipa Ghosh (DIN: 10259183) Nil Not Applicable
9 Ms. Manali Nitin Kshirsagar Nil Not Applicable

(DIN: 10258361)

Core S e/Competencies available with the Board:

Sr.No. Name of Director Core Skills / Expertise / Competencies

12y

Leadership / operational experience, General Management, Strategy
Business, Industry Expertise, Market Expertise, Governance, Finance
and Risk management

Mr. Pradeep G. Rathod
(DIN: 00027527)

Leadership /operational experience, General Management, Strategy &
Business, Industry Expertise, Market Expertise, Governance, Finance
and Risk management

Mr. Pankaj G. Rathod
(DIN: 00027572)

"2y

Leadership / operational experience, General Management, Strate
Mr. Gaurav P. Rathod . p/op . P . 9 . 9y
3 Business, Industry Expertise, Market Expertise, Governance, Finance
(DIN: 06800983) .
and Risk management

Mr. Gagandeep Singh Chhina

4 (DIN: 07397540) Strategy & Business, Industry Expertise, Market Expertise, Governance,

5 Mr.Piyush S. Chhajed (DIN: General Management, Strategy & Business, Industry Expertise, Market
02907098) Expertise, Governance, Finance and Risk management

6 Mr. Pushapraj Singhvi (DIN: Operational experience, GeneralManagement, Strategy & Business,
00255738) Industry Expertise, Market Expertise,

7 Mr. Arun Singhal General Management, Strategy & Business, Industry Expertise, Market
(DIN: 07516577) Expertise
Ms. Sunipa Ghosh . .

8 (DIN: 10259183) General Management, Governance, Finance and Risk management

9 Ms. Manali Nitin Kshirsagar General Management, Governance, Finance and Risk management

(DIN: 10258361)
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Board Meetings:

m

(2)

(3)

(4)

(5)

(6)

Five (5) meetings during the year on May 23,
2024; May 29, 2024; August 11, 2024; November
12, 2024 and February 11, 2025. The necessary
quorum was present for all the meetings.

The minimum information as specified in Part A
of Schedule Il of the SEBI Listing Regulations,
2015 was placed before the Board for its consid-
eration.

Familiarization programme for
Directors:

Independent

Presentations are made at the Board and Com-
mittee meetings on business and performance
updates of the Company.

The Board is of the opinion that, the Independent
Directors fulfil the conditions specified under the
Act and Listing Regulations and are independent
of the management.

The details of the familiarisation programme
imparted to Independent Directors are uploaded
on the website of the Company and available at
the web link given below:

Audit Committee

Broad terms of reference of the Audit Committee
are as per following:

The role of the Audit Committee shall include the
following:

oversight of financial reporting process and the
disclosure of financial information relating to the
Company to ensure that the financial statements
are correct, sufficient and credible;
recommendation to the Board for appoint ment,
re-appointment, replacement, remu neration
and terms of appointment of auditors of the
Company and the fixation of the audit fee;
approval of payment to statutory auditors for any
other services rendered by the statutory audi-
tors;

formulation of a policy on related party transac-
tions, which shall include materiality of related
party transactions;

reviewing, at least on a quarterly basis, the details
of related party transactions entered into by the
Company pursuant to each of the omnibus
approvals given;

examining and reviewing, with the management,
the annual financial statements and auditor’s
report thereon before submission to the Board
for approval, with particular reference to:

Matters required to be included in the director’s
responsibility statement to be included in the
Board's report in terms of clause (c) of sub-sec-
tion 3 of section 134 of the Companies A c t ,
2013;

c

e.

f.
g.
(7)

(8)

(9)

(10)

(m
(12)
(13)

(14)

(15)

(16)

(17)

Changes, if any, in accounting policies and prac-
tices and reasons for the same;

Major accounting entries involving estimates
based on the exercise of judgment by manage-
ment;

Significant adjustments made in the financial
statements arising out of audit findings;
Compliance with listing and other legal require-
ments relating to financial statements;
Disclosure of any related party transactions; and
Modified opinion(s) in the draft audit report.

reviewing, with the management, the quarterly,
half-yearly and annual financial statements
before submission to the Board for approval;

reviewing, with the management, the state-
ment of uses / application of funds raised
through an issue (public issue, rights issue, pref-
erential issue, etc.), the statement of funds
utilized for purposes other than those stated in
the Offer document / prospectus / notice and
the report submitted by the monitoring agency
monitoring the utilisation of proceeds of a public
or rights issue or preferential issue or qualified
institutions placement, and making
appropriate recommendations to the Board to
take up steps in this matter;
reviewing and monitoring the auditor’s indepen-
dence and performance, and effectiveness of
audit process;

approval of any subsequent modification of
transactions of the Company with related parties
and omnibus approval for related party transac-
tions proposed to be entered into by the Compa-
ny, subject to the conditions as may be
prescribed;

Explanation: The term "related party transactions"
shall have the same meaning as provided in
Regulation 2(zc) of the SEBI Listing Regulations
and/or the applicable Accounting Standards
and/or the Companies Act, 2013.
scrutiny of inter-corporate loans and invest-
ments;
valuation of undertakings or assets of the Com-
pany, wherever it is necessary;
evaluation of internal financial controls and risk
management systems;
reviewing, with the management, performance
of statutory and internal auditors, adequacy of
the internal control systems;
reviewing the adequacy of internal audit func-
tion, if any, including the structure of the internal
audit department, staffing and seniority of the
official heading the department, reporting struc-
ture coverage and frequency of internal audit;
discussion with internal auditors of any signifi-
cant findings and follow up there on;
reviewing the findings of any internal investiga-
tions by the internal auditors into matters where
there is suspected fraud or irregularity or a failure
of internal control systems of a material nature
and reporting the matter to the Board;

(18) discussion with statutory auditors before the
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audit commences, about the nature and scope
of audit as well as post-audit discussion to ascer-
tain any area of concern;

(19) looking into the reasons for substantial defaults
in the payment to depositors, deben
ture holders, shareholders (in case of non-pay-
ment of declared dividends) and creditors;

(20) reviewing the functioning of the whistle blower
mechanism;

(21) establishing a vigil mechanism for directors and
employees to report their genuine concerns or
grievances;

(22) overseeing the vigil mechanism established by
the Company, with the chairman of the Audit
Committee directly hearing grievances of
victimization of employees and directors, who
used vigil mechanism to report genuine
concerns in appropriate and exceptional cases;

(23) approval of appointment of chief financial officer
(i.e., the whole-time finance Director or any
other person heading the finance function or
discharging that function) after assessing
the qualifications, experience and background,
etc. of the candidate;

(24) approve the disclosure of the key performance
indicators to be disclosed in the documents in
relation to the initial public offering of the equity
shares of the Company;

(25) carrying out any other functions required to be
carried out by the Audit Committee as contained
in the SEBI Listing Regulations or any other appli-
cable law, as and when amended from time to
time;

(26) reviewing the utilization of loans and/or advanc-
es from / investment by the holding compa-
ny in the subsidiary exceeding 1,000,000,000 or
10% of the asset size of the subsidiary, whichever
is lower including existing loans / advances /

investments existing;

(27) Considering and commenting on rationale,
cost-benefits and impact of schemes involving
merger, demerger, amalgamation etc., on the
listed entity and its shareholders; and

(28) To carry out such other functions as may be
specified by the Board of Directors from time to
time or specified/provided under the Companies
Act or the SEBI Listing Regulations or by any
other regulatory authority.

(29) It may be clarified that the power, role and
review of the Audit Committee includes matters
specified under Part C of Schedule Il of the SEBI
Listing Regulations, 2015 as amended from time
to time, as applicable to the Company.

b) Composition, membership, meetings and atten-
dance during the year:

The Audit Committee has been constituted in
accordance with the provisions of Section 177 of
the Companies Act, 2013 and Regulation 18 of the
SEBI Listing Regulations, 2015.

Serving as a vital link between the Management,
the Statutory and Internal Auditors, and the
Board of Directors, the Committee plays a pivot-
al role in ensuring the integrity of the Company’s
financial reporting process. It provides oversight
and direction on matters related to financial
statements, internal controls, audit functions,
and compliance with applicable regulations.

Four meetings of the Audit Committee were held
during the financial year 2024-25 and the gap
between two consecutive meetings did not
exceed 120 days. The said meetings were held on
May 23, 2024; August 11, 2024; November 12, 2024
and February 11, 2025.

As on March 31, 2025, the Audit Committee of the
Company comprised of four members

The composition of the Committee along with attendance of the members at the Audit Committee

meetings is furnished hereunder:

Name of the Member

No. of meetings No. of meetings

Held Attended
1 Mr. Piyush Sohanraj Chhajed, Independent Director (Chairperson) 4 3
2 Mr.Pushapraj Singhvi, Independent Director(Member) 4 4
3 Ms. Manali Nitin Kshirsagar, Independent Director (Member) 4 4
4 Mr. Pradeep Ghisulal Rathod, (Member) 4 4

Members of the Audit Committee possess requisite qualifications. The Committee invites such of the executives
as it considers appropriate, representatives of the statutory auditors and internal auditors, to be present at its
meetings.

The Company Secretary acts as the Secretary to the Audit Committee.
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(1)

(i)

a)
b)

c)

(ii)

(iii)

(iv)

(2)

(3)
(4)

Nomination and Remuneration Committee

Brief description of terms of reference & role of
Nomination and Remuneration Committee,
inter-alia includes the following

Formulation of the criteria for determining quali-
fications, positive attributes and independence
of a director and recommend to the board of
directors of the Company (the “Board” or “Board
of Directors”) a policy relating to the remunera-
tion of the directors, key managerial personnel
and other employees (“Remuneration Pol

The Nomination and Remuneration Committee,
while formulating the above policy, should
ensure that:

For every appointment of an independent direc-
tor, it shall evaluate the balance of skills, knowl-
edge and experience on the Board and on the
basis of such evaluation, prepare a description of
the role and capabilities required of an indepen-
dent director. The person recommended to the
Board for appointment as an independent direc-
tor shall have the capabilities identified in such
description. For the purpose of identifying
suitable candidates, the Nomination and Remu-
neration Committee may:

use the services of an external agencies, if
required;
consider candidates from a wide range of back-
grounds, having due regard to diversity; and
consider the time commitments of the candi-
dates.

the level and composition of remuneration be
reasonable and sufficient to attract, retain and
motivate directors of the quality required to run
our Company successfully;

relationship of remuneration to performance is
clear and meets appropriate performance
benchmarks; and

remuneration to directors, key managerial
personnel and senior management involves a
balance between fixed and incentive pay reflect-
ing short- and long-term performance objec-
tives appropriate to the working of the Company
and its goals.

Formulation of criteria for evaluation of indepen-
dent directors and the Board;

Devising a policy on diversity of the Board;

Identifying persons who are qualified to
become directors and who may be appointed in
senior management in accordance with the
criteria laid down, and recommend to the Board
their appointment and removal and carrying out
evaluation of every director's performance
(including independent director);

(5)
(6)

(7)

(8)

(9)

(10)

(m

(a)

(b)

(12)

Analysing, monitoring and reviewing various
human resource and compensation matters;
Deciding whether to extend or continue the term
of appointment of the independent director, on
the basis of the report of performance evaluation
of independent directors;

Determining the Company’s policy on specific
remuneration packages for executive directors
including pension rights and any compensation
payment, and determining remuneration pack-
ages of such directors;

Recommending to the board, all remuneration,
in whatever form, payable to senior manage-
ment and other staff, as deemed necessary;

Explanation: The expression senior management
means the officers and personnel of the compa-
ny who are members of its core management
team excluding Board of Directors comprising all
members of management one level below the
Chief Executive Officer or Managing Director or
Whole Time Director or Manager (including
Chief Executive Officer and Manager, in case
they are not part of the Board of Directors),
including the functional heads, by whatever
name called and the Company Secretary and
the Chief Financial Officer.

Reviewing and approving the Company’s com-
pensation strategy from time to time in the
context of the then current Indian market in
accordance with applicable laws;

Perform such functions as are required to be
performed by the compensation committee
under the Securities and Exchange Board of India
(Share Based Employee Benefits and Sweat
Equity) Regulations, 2021, as amended;

Frame suitable policies, procedures and systems
to ensure that there is no violation of securities
laws, as amended from time to time, including:

the Securities and Exchange Board of India (Pro-
hibition of Insider Trading) Regulations, 2015; and

the Securities and Exchange Board of India (Pro-
hibition of Fraudulent and Unfair Trade Practices
Relating to the Securities Market) Regulations,
2003, by the trust, the Company and its employ-
ees, as applicable.

Perform such other activities as may be delegat-
ed by the Board or specified/ provided under the
Companies Act, 2013 to the extent notified and
effective, as amended, including rules or regula-
tions formulated thereunder, or by the Securities
and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015,
as amended, including rules or regulations
formulated thereunder, or by any other applica-
ble law or regulatory authority.
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Composition, membership, meetings and atten-
dance during the year:

The Nomination and Remuneration Committee
has been formed in accordance with the guide-
lines outlined in Section 178 of the Companies
Act, 2013, and Regulation 19 of the SEBI Listing
Regulations, 2015.

One meeting of the Nomination and Remunera-

tion Committee was held during the financial
year 2024-25. The said meeting was held on May
23,2025

As on March 31, 2025, the Nomination and Remu-
neration Committee of the Company comprised
of three members.

The composition of the Committee along with attendance of the members at the Nomination and Remuneration

Committee meetings is furnished hereunder:

Sr. Name of the Member

No. of meetings No. of meetings

No. Held Attended
1 Mr.Pushapraj Singhvi, Independent Director (Chairperson) 1 1
2 Mr. Arun Singhal,Independent Director(Member) 1 1
3 Ms. Manali Nitin Kshirsagar, Independent DirectofMember) 1 1

Performance evaluation criteria for independent
directors

The performance evaluation criteria for Directors

encompass several key aspects, including atten-
dance, familiarity with the business, communi-
cation among board members, active participa-
tion, domain expertise, adherence to the code of
conduct, emphasis on core values, and align-
ment with the organization's vision and mission.
Annually, the Board conducts evaluations of
Directors' performance, utilizing these parame-
ters as benchmarks for assessment.

Remuneration Policy

The Nomination and Remuneration Policy
devised in accordance with Section 178(3) and (4)
of the Act is available at the website of the Com-
pany: https: www.corporate.celloworld.com

5. Stakeholders Relationship Committee

The terms of reference of the Committee inter
alia includes the following:

(1) To specifically look into various aspects of inter-
ests of shareholders, debentures holders and
other security holders;

(2) Resolving the grievances of the security holders
of the listed entity including complaints related
to transfer/transmission of, non-receipt of
annual report, non-receipt of declared dividends,
issue of new/duplicate certificates, general
meetings etc.;

(3) Reviewing of measures taken for effective exer-
cise of voting rights by shareholders;

(4) Investigating complaints relating to allotment of
shares, approval of transfer or transmission of
shares, debentures or any other securities;

(5) Giving effect to all transfer/transmission of
shares and debentures, dematerialization of
shares and re-materialization of shares, split and
issue of duplicate/consolidated share certifi-
cates, compliance with all the requirements
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(6)

(7)

(8)

related to shares, debentures and other securi-
ties from time to time;
Reviewing of adherence to the service standards
adopted by the listed entity in respect of various
services being rendered by the registrar and
share transfer agent of the Company and to
recommend measures for overall improvement
in the quality of investor services;
Reviewing of the various measures and initiatives
taken by the listed entity for reducing the quan-
tum of unclaimed dividends and ensuring timely
receipt of dividend warrants/annual
reports/statutory notices by the shareholders of
the company; and

Carrying out such other functions as may be
specified by the Board from time to time or
specified/provided under the Companies Act or
the SEBI Listing Regulations, 2015 or by any other
regulatory authority.

The Stakeholders’ Relationship Committee is
constituted in line with the provisions of Section
178 of the Companies Act, 2013 and Regulation
20 of the SEBI Listing Regulations, 2015. The
Stakeholders’ Relationship Committee of the
Company comprises of three members:

Ms. Sunipa Ghosh, Independent Director (Chair-
person);

Mr. Gaurav Pradeep Rathod, Executive Director
(Member)

Mr. Pankaj Ghisulal Rathod, Executive Director
(Member)

Name and designation of the compliance officer
Ms. Hemangi Trivedi

Company Secretary & Compliance Officer
Membership No: A27603

Contact No.: 022 6997 0000

Email: hemangi.trivedi@celloworld.com

Details of shareholder complaints received and
redressed during FY 2024-25 are as follows:

Opening balance (01.04.2024): 02
Complaints received during the year: 19



Complaints resolved during the year: 21 the nature and content of its discussions, recom-

Closing balance (31.03.2025): 00 mendations and actions to be taken;

6. The appointment, removal and terms of remu-

All the above complaints were redressed to the neration of the Chief Risk Officer (if any) shall be

satisfaction of shareholders subject to review by the Risk Management Com-

mittee;

Meetings and attendance during the year: 7. To review and assess the risk management

system and policy of the Company from time to

One meeting of the Stakeholders’ Relationship time and recommend for amendment or modifi-

Committee was held during the financial year cation thereof;
2024-25 on February 11, 2025. All the Committee 8. Toreview and recommend potential risk involved
members were present at the meeting. in any new business plans and processes;

9. To review the Company’s risk-reward perfor-

6. Risk Management Committee mance to align with the Company’s overall policy
objectives;

The terms of reference of the Risk Management 10. To seek information from any employee, obtain

Committee include: outside legal or other professional advice and

1. To formulate a detailed risk management policy secure attendance of outsiders with relevant

which shall include: expertise, if it considers necessary.

(a) A framework for identification of internal and 11. Advise the Board with regard to risk manage-
external risks specifically faced by the Company, ment decisions in relation to strategic and oper-
in particular including financial, operational, ational matters such as corporate strategy;
sectoral, sustainability (particularly, ESG related 12. Coordination of activities with other committee,
risks), information, cyber security risks or any in
other risk as may be determined by the Risk instances where there is any overlap with the
Management Committee. activities of such committees as per the frame-

(b) Measures for risk mitigation including systems work laid down by the Board of Directors; and
and processes for internal control of identified 13. To carry out such other functions as may be
risks. specified by the Board from time to time or

(c) Business continuity plan. specified/provided under the Companies Act,

2013 or the SEBI Listing Regulations, 2015 or by
2. To ensure that appropriate methodology, any other regulatory authority.”
processes and systems are in place to monitor
and evaluate risks associated with the business Composition, membership, meetings and atten-
of the Company; dance during the year:
3. To monitor and oversee implementation of the
risk management policy, including evaluating The Risk Management Committee is constitut-
the adequacy of risk management systems; ed in line with the provisions of Regulation 21 of
4, To periodically review the risk management the SEBI Listing Regulations, 2015. Two meetings
policy, at least once in two years, including by of the Risk Management Committee were held
considering the changing industry dynamics and during the financial year 2024-25 on August 11,
evolving complexity; 2024 and February 11, 2025 and the gap between
5. To keep the board of directors informed about two consecutive meetings did not exceed 210
days.

The Risk Management Committee of the Company comprises of three members. The composition of the Commit-
tee along with attendance of the members at the Risk Management Committee meetings is furnished hereunder:

Sr. No. Name of the Member No. of. Meetings No. of Meetings
Held Attended
1 Ms. Sunipa Ghosh, Independent Director (Chairperson) 2 2
2 Mr. Pankaj Ghisulal Rathod, Executive Directo{Member) 2 2
Mr.Gaurav Pradeep Rathod, Executive Director(Member) 2 1

7. Corporate Social Responsibility Committee

The Corporate Social Responsibility Committee is constituted in line with the provisions of Section 135 of the Com-
panies Act. Two meetings of the Corporate Social Responsibility Committee were held during the financial year
2024-25. The said meetings were held on May 23, 2024 and February 11, 2025.

The Corporate Social Responsibility Committee of the Company comprises of three members. The composition of

the Committee along with attendance of the members at the Corporate Social Responsibility Committee meet-
ings is furnished hereunder:
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Name of the member

Designation/ Nature of
Directorship

Number of
meetings

of CSR
Committee
attended during
the year

Number of
meetings
of CSR
Committee
held during
the year

1 Mr. Arun Singhal Chairperson(Independent Director) 2 2
2 Mr. Pradeep Ghisulal Member ( Chairman and Managing 2 2
Rathod Director)
3 Mr. Pankaj Ghisulal Rathod Member ( Joint Managing Director) 2 2
The terms of reference of the Committee inter (iv) identify corporate social responsibility policy
alia includes the following: partners and corporate social responsibility
policy programmes;

(i) formulate and recommend to the Board, a “Cor- (v) review and recommend the amount of expendi-
porate Social Responsibility Policy”, including ture to be incurred on the activities referred to in
any amendments thereto, which shall indicate clause (a) and the distribution of the same to
the activities to be undertaken by the Company various corporate social responsibility programs
as specified in Schedule VIl of the Companies undertaken by the Company;

Act, 2013 and the rules made thereunder, as (vi) delegate responsibilities to the corporate social
amended; responsibility team and supervise proper execu-

(ii) review and recommend the amount of expendi- tion of all delegated responsibilities;
ture to be incurred on the activities referred to in (vii) any other matter as the Corporate Social
(i) above; Responsibility Committee may deem appropri-

(iii) review and monitor the implementation of the ate after approval of the Board or as may be
Corporate Social Responsibility Policy from time directed by the Board, from time to time; and
to time, and make any revisions therein as and (viii) exercise such other powers as may be conferred
when decided by the Board and issue necessary upon the Corporate Social Responsibility Com-
directions as required for proper implementation mittee in terms of the provisions of Section 135 of
and timely completion of corporate social the Companies Act and the Companies (Corpo-
responsibility programmes; rate Social Responsibility Policy) Rules, 2014 or

other applicable laws.
8. Senior Management

Particulars of Senior Management including the changes therein during the Financial Year 2024-25:

Name of Senior

Management Personnel

Designation

Changes,
if any

1 Mr. Atul Parolia

Chief Financial Officer -

Ms. Hemangi Trivedi

Company Secretary & Compliance Officer -

Mr. Satish Pancholi

General Managers, Finance & Accounts -

Mr. Rajesh Bang

CFO- Cello Household ProductsPrivate Limited -

Mr. Sreyas Jain

CFO-Unomax Stationery Private Limited -

Mr. Madhusudan Jangid

CFO-Wim Plast Limited -

N[Ot |DH|W N

Mr. Mahesh Kedia General Manager-Cello Industries Private Limited -

o. Remuneration of Directors

The Non-Executive Directors receive sitting fees and allowances, if applicable, within the prescribed limits as
set out in the Act. The Executive Directors do not receive any remuneration, including salary, allowances,
perquisites, or sitting fees from the Company

There has been no materially relevant pecuniary transaction or relationship between the Company and its
Non-Executive Directors during the year.
a. Remuneration paid to Non-Executive Directors of the Company
The Non-Executive Directors are paid sitting fees for attending each meeting of the Board of Directors and
Committees thereof.
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The details of sitting fees (including for Committee meetings) paid to the Non-Executive Directors of the Compa-
ny during the financial year 2024 - 25 is as follows:

Name of Director

Sitting Fees R)

1 Mr. Piyush S. Chhajed 325,000
2 Mr. Pushapraj Singhvi 350,000
3 Mr. Arun Singhal 275,000
4 Ms. Sunipa Ghosh 275,000
5 Ms. Manali Nitin Kshirsagar 350,000

b. Remuneration paid / payable to the Executive Directors of the Company for the year ended March 31, 2025 is as

under:

Name of Director

( in lakhs / crore)

Director’'s Remuneration

Designation

1 Mr. Pradeep G. Rathod Chairman & Managing Director | NIL
2 Mr. Pankaj G. Rathod Joint Managing Director NIL
3 Mr. Gaurav P. Rathod Joint Managing Director NIL
10. General Body Meetings
a. Location and time, where last three AGMs held:

Year ended Date

Cello House, Corporate Avenue, BNing, Sonawala Road,
31.03.2022 30.09.2022 03.00 PM Goregaon -East, Mumbai 400063
Cello House, Corporate Avenue, BNing, Sonawala Road,
31.03.2023 30.09.2023 03.00 PM Goregaon -East, Mumbai 400063
31.03.2024 10.08.2024 03.00 PM Through Video conferencing (VC)/ Other Audi®/isual
Means (OAVM)
b. No special resolutions were passed in the previous three Annual General Meetings.
C. No Special Resolution on matters requiring postal ballot was passed during the year under review.
d. Location and time, where last three Extraordinary general meeting held:

Financial Year

Time/Venue

Special Resolutions passed

FY 2022-2023 29.08.2022

11.00 AM Cello House, Corporate
Avenue, BWing, Sonawala Road,
Goregaon -East, Mumbai 400063

1. Increase in Authorised Share
Capital of the Company

22.09.2022 11.00 AM Cello House, Corporate 1. Issuance of Bonus Shares
Avenue, B-Wing, Sonawala Road, L.
Goregaon -East, Mumbai 400063 2. Incrgase and reorga.nlzatlon of
Authorised Share Capital
20.10.2022 03.00 PM Cello House, Corporate | 1. Issue of 54,48,190, 0.0001%

Avenue, B-Wing, Sonawala Road,
Goregaon -East, Mumbai 400063

Compulsorily Convertible
Preference Shares ofX 20/ each
issued at premium of X 640.77 /-
each on private placement basis
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Financial Year

Time/Venue

Special Resolutions passed

23.11.2022

11.00 AM Cello House, Corporate
Avenue, B-Wing, Sonawala Road,
Goregaon -East, Mumbai 400063

1. Issue of 17,40,393, 0.0001%
Series A Compulsorily
Convertible Preference Shares
(“CCPS”) ofX 20/~ each issued at
premium of X 640.77/~ each on
private placement basis

09.12.2022

11.00 AM Cello House, Corporate
Avenue, B-Wing, Sonawala Road,
Goregaon -East, Mumbai 400063

1. Adoption of restated Articles
of Association

24.02.2023

11.00 AM Cello House, Corporate
Avenue, BWing, Sonawala Road,
Goregaon -East, Mumbai 400063

1. Sub-Division of Equity Share
Capital

2. Increase of Authorised Capi-
tal

3. Issuance of Bonus Shares

4. Variation in conversion terms
of Compulsorily Convertible
Cumulative Preference Shares
and CCPS Series A in respect of
change in the conversion ratio
from 1:1 to 1:3, from 1:0.799 to
1:2.397, from 1:2 to 1:6 and from
1:1.598 to 1:4.794, as per Sched-
ule 8 (Terms of CCPS) and
Schedule 2 (Terms of CCPS
Series A) of the Shareholders
Agreement dated 29 Septem-
ber 2022 and Deed of Adher-
ence dated 9 November 2022,
respectively

28.03.2023

11.00 AM Cello House, Corporate
Avenue, B-Wing, Sonawala Road,
Goregaon -East, Mumbai 400063

1. Appointment Of Auditor to Fill
the Casual Vacancy

FY 2023-2024

12.06.2023

11.00 AM Cello House, Corporate
Avenue, BWing, Sonawala Road,
Goregaon -East, Mumbai 400063

1. Approval for conversion of theg
Company from a Private Limited
Company to a Public Limited
Company

2. Approval for adoption of new
set of Articles of Association
pursuant to conversion from a
private limited company to a
public limited company

29.07.2023

03.00 PM Cello House, Corporate
Avenue, B-Wing, Sonawala Road,
Goregaon -East, Mumbai 400063

1. Approval for appointment of

Mr. Piyush Sohanraj Chhajed
(DIN: 02907098) as an
Independent Director of the
Company

2. Approval for appointment of
Mr. Pushapraj Singhvi (DIN:
00255738) as an Independent
Director of the Company
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Financial Year

Date

Time/Venue

Special Resolutions passed

3. Approval for appointment of
Mr. Arun Singhal (DIN: 07516577)
as an Independent Director of
the Company

4. Approval for appointment of
Ms. Sunipa Ghosh (DIN:
10259183) as an Independent
Director of the Company

5. Approval for appointment of
Ms. Manali Nitin Kshirsagar (DIN:
10258361) as an Independent
Director of the Company

6. Approval for increase in the
authorised share capital and
amendment of the Memoran-
dum of Association

7. Approval for variation in term
of retire by rotation of Pradeep
Ghisulal Rathod, the Chairman
and Managing Director of the
Company

8. Approval for variation in term
of retire by rotation of Pankaj
Ghisulal Rathod, the Joint Man-
aging Director of the Company

9. Approval for variation in term
of retire by rotation of Gaurav
Pradeep Rathod, the Joint Man-
aging Director of the Company

10. Approval for variation in term
of retire by rotation of Gagan-
deep Singh Chhina, the Nominee

05.08.2023

07.30 PM Cello House, Corporate
Avenue, B-Wing, Sonawala Road,
Goregaon -East, Mumbai 400063

1. Approval for Inter Corporate
Loans, Investment and Corporate
Guarantee

2. Approval for borrowing limits
upto INR 500 crore

3. Approval to create mortgage
charge on the assets of the
Company

4. Adoption of revised set off
Articles of Association

10.10.2023

07.00 PMCello House, Corporate
Avenue, B-Wing, Sonawala Road,
Goregaon -East, Mumbai 400063

1. Adoption of revised set off
Articles of Association

FY 2024-2025

26.06.2024

11.00 A.M.Through Video
conferencing (VC)/ Other Audie
Visual Means (OAVM)

1. Increase in the Authorised
Share Capital and amendment
of the Memorandum  of
Association of the Company
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Financial Year Date Time/Venue Special Resolutions passed

2. Raising of funds by issuance off
Equity Shares to eligible
investors by offering a discount
upto 5% on the floor price
determined pursuant to SEBI
ICDR Regulations, by way of
special resolution

1. Means of Communication

The Unaudited Quarterly and Half-yearly financial results and Audited Annual Results are published in English
in Business Standard-All editions and Gujarat Mitra-Surat Edition. The results were also displayed on the Com-

pany’s website www.corporate.celloworld.com

All the financial results and details of institutional investors / analysts meets are provided to the Stock

Exchanges and the same is also disseminated on the Company’s website.

Official News releases are given directly to the Press and the Company’s website also displays the official news

releases.

The presentations on the performance of the Company are placed on the Company’s website for the benefit of
the institutional investors, analysts and other shareholders after the financial results are communicated to the

Stock Exchanges.

12. General Shareholder Information

a. | Annual General Meeting

On August 08, 2025 at 01:30 PM IST through Video
Conference / Other Audio Visual Means

b. Financial Year

April 01,2024 to March 31, 2025

c. | Dividend Payment date

On or after August 13, 2025, subject to the approval of
Shareholders at the ensuing Annual General Meeting.

Name and Address of Stock
d. | Exchanges where the Company’s
Securities are Listed

National Stock Exchange of India Limited,

Exchange Plaza, Bandra-Kurla Complex, Bandra (E),Mumbai
-400 051.

BSE Limited,
“P.J. Towers”Dalal Street, Mumbai- 400 001.

The Annual Listing Fee for the year 202526 has been paid to
the Stock Exchanges.

Annual Custody / Issuer fees for the financial year 20225
has been paid to the Depositories.

Whether the securities are
suspended from trading

No

f. Registrar and Transfer Agents

M/sMUFG Intime India Private Limited
C 101, 247 Park, L B S Marg, Vikhroli West, Mumbai 400 083.
Tel No: +91 22 49186000 Fax: +91 22 49186060

Email -rnt.helpdesk@linkintime.co.in
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g. | Share Transfer System

All shares are in demat form

Dematerialisation of Shares &

As on March 31, 2025, 100% of the shares have been demate-
rialized. The Company has availed connectivity for both the

likely impact on equity

h. liquidity Depositories i.e National Securities Depository Ltd. (NSDL)
and Central Depository Services (India) Ltd. (CDSL) with ISIN
- INEOLMWO01024
Outstanding GDRs/
i ADRs/Warrants or any Convertiblg NIL

instruments, conversion date and

Activities

Commodity Price Risk or Foreign
j- Exchange Risk and Hedging

Based on market conditions, forward covers for foreign
currency payments are being booked. Foreign currency
movements are monitored closely for covering unhedged
portions, if any.

13. Distribution of Shareholding

Sr. Slab of shareholding Shareholders Shares Value
No. No. of Equity shares held Numbers In % Shares In %
1 500 121765 98.39 4524616
2 501 1000 1038 0.84 767594 0.35
3 1001 2000 448 0.36 650560 0.29
4 2001 3000 132 0.1 328953 0.15
5 3001 4000 68 0.06 242016 0.1
6 4001 5000 42 0.03 197514 0.09
7 5001 10000 87 0.07 651835 0.29
8 10001 FRRR R 176 0.14 213521946 96.67
Total 123756 100.00 220885034 100.00

The Company has not issued any convertible instruments.

14. Plant Locations

The company is in business of trading of Houseware products, we do not have any physical manufacturing facilities.
Plant location of our Subsidiaries Companies.

Name of Subsidiaries

Plant location
Survey no. 327/1to 4 & 7A of Kachigham, Village Kachigham, Nani Daman,

Wim Plast Ltd Daman 396 210
Wim Plast Ltd Survey no. 324/4 to 7, Village Kachigham, Nani Daman, Daman 396 210
Wim Plast Ltd Survey No.666/1, 2 and 668/14, Opposite Kachigam Power Sub Station,

Kachigam Road, Daman - 396 210

Cello Household Products Pvt Ltd

Plot No.710,711,714 to 717, Somnath Road, Dama¥r396 210

Cello Household Products Pvt Ltd

597/2A, Somnath Road Dabhel Daman 396 210

Cello Industries Pvt Ltd

Building No.2, 3 & 4, 597/1 and 597 &C Somnath Road, Dabhel, Daman 396
210

Unomax Stationery Pvt Ltd

Building No. 1, 597/1 and 597 AC Somnath Road, Dabhel, Daman 396 210.

Unoxmax Writing Instruments Pvt Ltd

685/686/687, Somnath Road, Dabhel, Nani, Daman 396 210

Wim Plast Ltd

Plot No= 34, Industrial Park- 4, Village - Begumpur, Old Rurkee Road,
Haridwar 249 403, Uttarakhand,

Cello Houseware Pvt Ltd

Plot no. 1, Sector 2, IIE, Haridwar, Uttarakhand
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Name of Subsidiaries Plant location

Khasara No. 502/ 531534, Village Akkanwali, Baddi 173 205, District Solan,

Wim Plast Ltd Himachal Pradesh
. A/13, E/S1and A/13 D, Sipcot Industrial Complex, Gummidipoondi, Chenna
Wl (AR Hee) 601 201, Tamil Nadu

Wim Plast Ltd West Bengal

Plot No=- A/2, Rishi Bankim Ind. Estate, 24, North Paraganas, Kolkat?43 135,

Cello Consumerware Pvt Ltd

Khasra No. 91/1293, Cello Consumerware Private Limited, Nimbeshwar
Mahadeo Road, Falna, PaliRajasthan, 306116

a. Address for Correspondence g. Commodity Price Risks and Commodity Hedging

Hemangi Trivedi,

Company Secretary ( Compliance Officer)
Cello House, Corporate Avenue, 6th Floor, “B”
Wing, Sonawala Road, Goregaon ( East),

Mumbai 400063 h.

Phone: 022 6997 0000

E Mail: grievance@celloworld.com i.

b. Credit Rating obtained during the year: -
Not Applicable

15. Other Disclosures

Activities:

The Company has not undertaken any transaction
in this regard.

The Company has raised funds through Qualified
Institutions Placement during the year.

M/s. Sarvaiya & Co., Company Secretaries,
have certified that none of the Directors of the
Company have been debarred or disqualified
from being appointed or continuing as Directors
of Companies by the SEBI/Ministry of Corporate
Affairs or any such statutory authority.

. . j. There has not been an occasion, where the Board
a. There are no materially significant related party had not accepted any recommendation of any
transactions made by the Company that may Committee of the Board.
have potential conflict with the interests of the k. Total Fee paid to Statutory Auditors including
Company at large. . . ) subsidiaries
b.  The Company has complied with the require- The total fees for all the services paid by the Com-
ments of the Stock Exchanges/SEBI/and other pany to the Statutory Auditors is 161.90 lakhs
Statutory Authorities on all matters related to Fees paid to the Company’s Statutory Auditors
Capital Markets during the last three years. No for the services (Tax Audit and Certification)
penalties or strictures have been imposed on the rendered by them to the Subsidiary Companies
Company by the Stock Exchange or SEBI or any is 136.73 lakhs
other statutory authorities for matters related to . Disclosure in relation to Sexual Harassment of
capital markets during the last 3 years except for: Women at Workplace (Prevention, Prohibition
The Company was penalized by the National and Redressal) Act, 2013.
Stock Exchange of India Ltd. (NSE) and BSE
Limited for delayed filing of Related Party Trans- - - -
action disclosures under Regulation 23(9) for the a. ;\.lumb'erl of complaintsifiled duringithe NIL
half-year ended March 31, 2024. The Company ihancial year
clarifies that the delay was due to technical Number of complaints disposed of
issues in the XBRL system. The fines to each b. during the fi p. | P NIL
stock exchanges have been paid. uring the financial year
c. The Company has a Whistle Blower Policy, - -
available at the Company’'s website and it is c. Nu;nt)fil;]offf:omp!allnts pending as on NIL
affirmed that no personnel has been denied end orthe financial year
access to the Audit Committee. The policy is
available at the following weblink www.corpo- m. Disclosure by the company and its subsidiaries of
rate.celloworld.com Loans and Advances:
d. There is no audit qualification in the Company’s The details are already mentioned in Related
financial statements for the year ended on March Parties transactions in financial statement.
31, 2025. The Company continues to adopt best Hence not reproduced here.
practices to ensure the regime of unqualified n. The Company has three material subsidiary viz.
financial statements. o Wim Plast Limited; Cello Household Products
e. The Material Subsidiary Policy is disclosed on the Private Limited and Cello Industries Private
Company's website and its weblink is - Limited
https://corporate.celloworld.com/corpo- o. The Company has complied with the require-
rate-governance/ . ments of Corporate Governance Report of
f. The Policy on Material Related Party Transactions sub-paras (2) to (10) of Schedule V of the SEBI
is disclosed on the Company’s website and its Listing Regulations, 2015.
weblink Is https://corporate.cel- p. The extent to which the discretionary require-

loworld.com/corporate-governance/
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ments specified in Part E of Schedule Il have
been
adopted.

The Company has complied with the corporate
governance requirements specified in regulation
17 to 27 of the SEBI Listing Regulations, 2015.

As required under Regulation 46(2)(b) to (i) of the
SEBI Listing Regulations, 2015, the following
information have been duly disseminated in the
Company’s website.

Terms and conditions of appointment of Inde-
pendent Directors

Composition of various committees of Board of
Directors
Code of Conduct of Board of Directors and Senior
Management Personnel

Details of establishment of Vigil Mecha
nism/Whistle Blower Policy

Criteria of making payments to Non-Executive
Directors
Policy on dealing with Related Party Transactions
Policy for determining ‘Material Subsidiaries’

Details of familiarization Programmes imparted
to Independent Directors

The Minutes of the Meeting of the Board of Direc-
tors of the unlisted subsidiaries are being placed
before the Board of Directors of the Company.
The Management of the unlisted subsidiaries
periodically bring to the notice of the Board, a
statement on significant transactions and
arrangements entered into by them.

Senior Management Personnel disclose to the

16.

Board of Directors all material, financial and
commercial transactions where they have
personal interest that may have a potential
conflict with the Company’s interest, if any.

The Company submits quarterly compliance
report on Corporate Governance/integrated
report on Governance to the Stock Exchanges, in
the prescribed format within such time limit as
extended by Securities and Exchange Board of
India.

The various disclosures made in the Board's
Report, may be considered as disclosures made
under this report.

Disclosures with Respect to Unclaimed Suspense
Account [Pursuant to Schedule V(F) of the SEBI
Listing Regulations, 2015]- Not Applicable
Declaration signed by the Managing Director and
Chief Financial Officer of the Company as per
Schedule V(D) of the SEBI Listing Regulations,
2015, on compliance with the Code of Conduct is
annexed herewith this report as on Annexure A.
Compliance Certificate as per Regulation 17(8)
read with Part B of Schedule Il of the SEBI Listing
Regulations, 2015, provided by Chief Financial
Officer is annexed herewith this report as on
Annexure B.

Disclosure of certain types of agreements bind-
ing listed entities

There are no agreements that require disclosure

under clause 5A of paragraph A of Part A of
Schedule Ill of the SEBI Listing Regulations, 2015.
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ANNEXURE A

DECLARATION FOR COMPLIANCE WITH CODE OF CONDUCT

To
The Members of Cello World Limited.

I, Pradeep G. Rathod, Chairman & Managing Director of Cello World Limited (“the Company”)
hereby confirm pursuant to SEBI (Listing Obligations & Disclosure Requirements) Regula-
tions, 2015 that:

1. The Board of Directors has laid down a Code of Conduct for all the Board members and
senior management of the Company. The said Code of Conduct has also been posted on the
Investors page of the Company website i.e. www.corporate.celloworld.com

2. | declare that, to the best of my information, all the Board Members and senior manage-
ment personnel have affirmed their compliance with the said Code of Conduct for the year
ended March 31, 2025.

For and on behalf of the
Board of Cello World Limited

Pradeep G. Rathod

Chairman & Managing Director
DIN-00027527

Date: May 23, 2025

Place: Mumbai
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ANNEXURE B

CEO/CMD & CFO CERTIFICATION
(Pursuant to Regulation 17(8) of the SEBI Listing Regulations)

To,

The Board of Directors,

597/2A, Somanth Road, Dabhel,
Nani Daman,

Daman - 396210,

Daman and Diu, India.

We, the undersigned, in our respective capacities as Chief Executive Officer (CEO)/ Manag-
ing Director and Chief Financial Officer (CFO) of Cello World Limited (“the Company”), to the
best of our knowledge and belief hereby certify as stipulated in SEBI (Listing obligations and
Disclosure Requirements) Regulations, 2015, that:

We have reviewed the financial statements, and the cash flow statements for the year
ended 31st March 2025 and we certify that:

These statements do not contain any materially untrue statement or omit any material fact
or contain statement that might be misleading.

These statements together present a true and fair view of the Company’s affairs and are in
compliance with existing Accounting Standards, applicable Laws and Regulations.

There are to the best of our knowledge and belief, no transactions entered into by the Com-
pany during the financial year which are fraudulent, illegal or in violation of the Company’s
Code of Conduct.

We accept responsibility for establishing and maintaining Internal Controls. We have evalu-
ated the effectiveness of the Internal Control Systems of the Company pertaining to finan-
cial reporting and we have disclosed to the Auditors and the Audit Committee the deficien-
cy, if any, in the design or operation of the Internal Control Systems, of which we were
aware and the steps we have taken or propose to take to rectify those deficiencies.

We further certify that:

1) There have been no significant changes in Internal Control Systems during the year.

2) There have been no significant changes in Accounting Policies during the year.

3) There have been no instances of significant fraud of which we were aware and the
involvement therein, if any, of the management or an employee having a significant role in
the Company’s Internal Control Systems

For Cello World Limited

Pradeep Rathod Atul Parolia
Chairman and Managing Director Chief Financial Officer
Date: May 23, 2025

Place: Mumbai
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CERTIFICATE OF
CORPORATE GOVERNANCE

(Pursuant to regulations and Schedule V Para C of the SEBI (Listing
Obltions and Disclosure Requirements) Regulations, 2015)

To,

The Members of

Cello World Limited
597/2A, Somanth Road,
Dabhel, Nani Daman,
Daman - 396210,
Daman and Diu, India

We have examined the compliance of conditions of Corporate Governance by Cello World
Limited (CIN: L25209DD2018PLC009865) for the year ended March 31, 2025, as stipulated
under Regulations 17 to 27, clauses (b) to (i) and (t) of sub-regulation (2) of Regulation 46 and
para C, D & E of Schedule V of the Securities and Exchange Board of India (Listing Obliga-
tions and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”).

The compliance of conditions of Corporate Governance is the responsibility of the manage-
ment. Our examination has been limited to a review of procedures and implementations
thereof, adopted by the Company for ensuring compliance with the conditions of Corporate
Governance as stipulated in the said Regulations. It is neither an audit nor an expression of
opinion on the financial statements of the Company.

In our opinion and to the best of our information and according to the explanations given to
us, and based on the representations made by the Directors and the Management, we certi-
fy that the Company has complied with the conditions of Corporate Governance as stipulat-
ed in SEBI Listing Regulations for the year ended March 31, 2025.

We further state that such compliance is neither an assurance as to the future viability of the
Company nor of the efficiency or effectiveness with which the management has conducted
the affairs of the Company.

For SARVAIYA & CO.
Company Secretaries
Firm Regn No. S2016MH425100

DHARMESH SARVAIYA
Proprietor

FCS No. 11454

CP No. 17136

Place: Mumbai

Peer Review Cert. No. 3437/2023
Date: May 23, 2025

UDIN: FO11454G000426517
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CERTIFICATE OF
NON-DISQUALIFICATION OF DIRECTORS

(pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015)

To,

The Members of

Cello World Limited
597/2A, Somanth Road,
Dabhel, Nani Daman,
Daman - 396210,
Daman and Diu, India

We have examined the relevant registers, records, forms, returns and disclosures received from the
Directors of Cello World Limited having CIN: L25209DD2018PLC009865 and having registered office
at 597/2A, Somanth Road, Dabhel, Nani Daman, Daman - 396210, Daman and Diu, India (hereinafter
referred to as ‘the Company’), produced before us by the Company for the purpose of issuing this
Certificate, in accordance with Regulation 34(3) read with Schedule V Para-C Sub clause 10(i) of the
Securities Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015.

In our opinion and to the best of our information and according to the verifications (including Direc-
tors Identification Number (DIN) status at the portal www.mca.gov.in) as considered necessary and
explanations furnished to us by the Company & its officers, we hereby certify that none of the Direc-
tors on the Board of the Company as stated below for the Financial Year ended on March 31, 2025
have been debarred or disqualified from being appointed or continuing as Directors of companies

Sr No. Name of Director DIN No. Date of appointment in the Company*
1 Pankaj Ghisulal Rathod 00027572 25/07/2018
2 Gagandeep Singh Chhina 07397540 21/10/2022
3 Pradeep Ghisulal Rathod 00027527 25/07/2018
4 Gaurav Pradeep Rathod 06800983 25/07/2018
5 Pushapraj Singhvi 00255738 29/07/2023
6 Piyush Sohanrajji Chhajed 02907098 29/07/2023
7 Arun Kumar Agan Singhal 07516577 29/07/2023
8 Manali Nitin Kshirsagar 10258361 29/07/2023
9 Sunipa Ghosh 10259183 29/07/2023

* Date of Appointment is as per MCA portal

Ensuring the eligibility for the continuity of every Director on the Board is the responsibility of the
management of the Company. Our responsibility is to express an opinion on these, based on our
verification. This certificate is neither an assurance as to the future viability of the Company nor of
the efficiency or effectiveness with which the management has conducted the affairs of the Com-

For SARVAIYA & CO.
Company Secretaries
Firm Regn No. S2016MH425100

DHARMESH SARVAIYA
Proprietor

FCS No. 11454

CP No. 17136

Place: Mumbai

Peer Review Cert. No. 3437/2023
Date: May 23, 2025

UDIN: FO11454G000426517
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ANNEXURE

IV

BUSINESS RESPONSIBILITY AND SUSTAINABILITY REPORT

Section A: GENERAL DISCLOSURES

I Details of the listed entity

1 C.orporate. Identity Number (CIN) of the L25209DD2018PLCO09865
Listed Entity
2 Name of the Listed Entity Cello World Limited
3 Year of incorporation 2018
Registered office address 597/2A, Somnath Road, Dabhel, Nani Daman 396
210, Daman and Diu, India
5 Corporate address Cello House, Corporate Avenue, B Wing, 8th Floor,
Sonawala Road, Goregaon (East), Mumbai 400
063, Maharashtra, India
6 E-mail grievance@celloworld.com
7 Telephone +91 22 2685 1027
8 Website www.corporate.celloworld.com
9 Financial year for which reporting is being 2024-25
done
10 Name of the Stock Exchange(s) where NSE and BSE
shares are listed
n Paid-up Capital 21,10,44,25,170
12 Name and contact details (telephone, email| Mr. Mukesh Kothari
address) of the person who may beg mukesh.kothari@celloworld.com
contacted in case of any queries on the BRSR +9122 6997 0000
report
13 Reporting boundary - Are the disclosures| Standalone Basis
under this report made on a standalone basis
(i.e. only for the entity) or on a consolidatecll
basis (i.e. for the entity and all the entitie{
which form a part of its consolidated
financial statements, taken togethey
14 Name of assurance provider NA
15 Type of assurance obtained NA
Il Products / Services
16 Details of business activities (accounting for 90% of the turnover):
S. No. Description of Main Activity Description of Business % of Turnover of the
Activity entity
1 Trading of Houseware Products Our company provides a 100%
wide array of household
products ranging from
hydration bottles and
lunch boxes to tableware,
dinnerware, storage
containers, kitchen
appliancescookware,
glassware, melamine, and
cleaning aids
17 Products/Services sold by the entity (accounting for 90% of the entity’s Turnover):
S. No. Product/Service NIC Code % of total Turnover
contributed
1 Houseware Consumer Products 51392 100%
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1] Operations

18 | No. of locations where plants and/or operations/ offices of the entity are situated:
Location No. of plants No. of offices Total
National 6 (warehouses) 2 8

International

Nil

Nil Nil

19 Markets served by the entity
a No. of Locations
Location Number
National (No. of States) States - 28, Union Territories-8
International (No. of States) 17 countries
b What is the contribution of exports as a 1.40%
percentage of the total turnover of thd
entity?

c A brief on types ofcustomers Our company specializes in providing a wide array
of household products tailored to suit diverse needs
and preferences. Ranging from hydration bottles
and lunch boxes to tableware, dinnerware, storage
containers, kitchen appliances, cookware,
glassware, mdamine, and cleaning aids, we offer
essential items that enhance everyday living.

We serve a diverse range of consumers, including
homemakers, professionals, travellers, students, and
children, ensuring that our products appeal to all
age groups. Our primary focus remains on delivering
high-quality products that meet the expectations of
middle and upper-class customers.

To ensure widespread availability, our products are
distributed nationwide through a robust network of
retailers, modern trade retail stores, and various-e
commerce platforms. Additionally, customers can
conveniently purchase our products directly from
our dedicated e-commerce site,
www.celloworld.com.

v Employees

20 Details as at the end of Financial Year:
a Employees and workers (including differently abled):
S. No. Particulars Total (A) Male Female
No. (B) % No. (C) % (C/A)
(B/A)
Employees
Permanent (A) 507 441 0.87 66 0.13
Other than Permanent (B) 0 0 0 (0] 0
Total employees (A + B) 507 441 0.87 66 0.13
Workers
Permanent (C) 20 16 0.8 4 0.2
Other than Permanent (D) 0 0 (o} 0 (0]
Total workers (C + D) 20 16 0.8 4 0.2
b Differently abled Employees and workers:
S. No. Particulars [ Total (A) | Male [ Female
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Permanent (E) 0 0 0 0 0
Other than Permanent (F) 0 0 0 0 0
Total employees (E + F) (0] 0 0 0 0
Differently-abled Workers
Permanent (G) 0 0 0 0 0
Other than Permanent (H) 0 0 0 0 0
Total employees (G + H) (0] o o (0] (0]
21 Participation/Inclusion/Representation of women
Total (A) No. and percentage of Females
No. (B) % (B / A)
Board of 9 2 22%
Directors
Key 2 1 50%
Management
Personnel
22 Turnover rate for permanent employees and workers (Disclose trends for the past 3 years)
Category FY (2024-25) FY (2023-24) FY (2022-23)
(Turnover rate in current | (Turnover rate in previous | (Turnover rate in year prior
FY) FY) to previous FY)
Male | Female Total Male Female Total Male Female Total
Permanent 3% 34% 51% | 24% | 205% | 236% | 18.4% 17.7% | 18.3%
Employees
Permanent 0 0 0.0% 15% 0.% 12.5% 21.7% 60% 33.3%
Workers

Holding, Subsidiary and Associate Companies (including joint ventures)

23 Names of holding / subsidiary / associate companies / joint ventures
S. No. Name of the holding / Indicate % of shares held | Does the entity indicated at
subsidiary / associate whether by listed entity column A, participate in the
companies /joint ventures (A) holding/ Business Responsibility
Subsidiary/ initiatives of the listed entity?
Associate/ (Yes/No)
Joint Venture
1 Cello Houseware Private Limited Subsidiary 100% Yes
2 C.ell‘o Consumerware Private Subsidiary 100% No
Limited
3 C.ell_o Household Products Private| Subsidiary 100% Yes
Limited
4 Qellp Consumer Products Private Subsidiary 100% No
Limited
5 Cello Industries Private Limited | Subsidiary 100% Yes
Arko Glass International Private| Step-down o
6 Limited Subsidiary 100% No
7 U.no.max Stationary Private Subsidiary 100% Yes
Limited
Unomax Sales & Marketing| Step-down o
8 Private Limited Subsidiary 100% ves
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Unomax Writing Instruments| Step-down o
9 Private Limited Subsidiary 100% Yes
10 Wim Plast Limited Subsidiary 54.92% Yes
Wim Plast Moulding Private| Step Down o
n Limited Subsidiary 100% No

\"| CSR Details

24

A Whether CSR is applicable as per section 135 of Companies Act, 2013: (Yes/Nd)

Yes

B Turnover (in Rs. lakhs) 1,11,262.58

(o Net worth (in Rs.lakhs) 1,49,148.94

Vil Transparency and Disclosures Compliances

25 Complaints/Grievances on any of the principles (Principles 1to 9) under the National Guidelines
on Responsible Business Conduct:
Stakeholder Grievance FY 2024-25 FY 2023-24
group from | Redressal (Current Financial Year) (Previous Financial Year)
whom . . Mechanism in Num | Number Remarks | Number of Numb | Remarks
complalnt is [ Place (Yes/No) ber of complaints er of
received (If Yes, then of complaint filed during compl
provide web- | ., | 5 pending the year aints
I|n.k for plain | resolution pendin
Lo Ll ts at close of g
redress policy) | fijled | the year resolut
durin ion at
g the close
year of the
year
Communities Yes, the 0 0 NA - - NA
Investors (other | company has 0 0 NA - _ NA
than different
shareholders) mechanisms in
Shareholders place for| 19 0 NA 131 2 | Al pending
grievance complaints of
redressal, shareholders were
established closed in April 2024
policy is
available for
Employees & employees on| 0 0 NA - - NA
Workers their intranet.

Customers While for| 735 0 Complaints 459 0 | Complaints related
others, they can related  to to quality of
ralse concerns quality of products. They were
through  the products. resolved during the
Contact  us They were year
page available resolved
on the official during the
website. year

Value Chain | Sontact Us Link[™g 0 NA - - NA

Partners
26 Overview of the entity’s material responsible business conduct issues
Please indicate material responsible business conduct and sustainability issues pertaining to
environmental and social matters that present a risk or an opportunity to your business, ratio-
nale for identifying the same, approach to adapt or mitigate the risk along-with its financial
implications, as per the following format.
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S. No.

Material issue

identified

Indicate
whether
risk or
opportuni
ty (R/0)

Rationale for
identifying the
risk /
opportunity

In case of risk,
approach to
adapt or
mitigate

Financial implications of
the risk or opportunity
(Indicate  positive or
negative implications)

Corporate
Governance

Risk

Assessing
governance
aspects like
ownership and
control, board
compensation,
accounting
methodes,
business ethics,
and
transparency
highlights the
impact of board
governance
and ethical
practices on
investors and
other
stakeholders.
Strong
governance
fosters trust,
improves
corporate
reputation, and
can boost
financial results.
On the other
hand,
inadequate
governance
may lead to
legal troubles,
financial
setbacks, and
strained
stakeholder
relationships.

Maintain robust
internal control
systems, Setting
defined
governance
structures and
clear roles and
responsibilities.

Negative:
Financial
strained
relationships

Legal Troubles
setbacks and
stakeholder

Data Privacy &
Security

Risk

Regular
assessment of
data privacy
policy, data
related

controls,
protection
systems and
relevant privacy
regulations

Ensure
continuous
monitoring of the
implementation
of data privacy
policy adopted

Negative: Data or Monetary
Loss, Loss of stakeholdef
confidence

Customer
Satisfaction

Opportuni
ty

To establish
ourselves as the
most preferred
consumer
houseware
brand offering
high quality
products at
affordable
prices

NA

Catering to
evolving consumer
demands , will lead to
building trust and create a
long term brand value

Positive:
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S. No. Material issue | Indicate Rationale for In case of risk, Financial implications of
identified whether identifying the | approach to the risk or opportunity
risk or risk / adapt or (Indicate positive or
opportuni | opportunity mitigate negative implications)
ty (R/0)
Employee Well- | Risk Higher To provide safe
being absenteeism, and hygienic
Low motivated | working
employees - | conditions,
decreased better Negative: Layoffs
productivity, infrastructure, reputational damage
Compromised provide
work  quality, | appraisals
increased
turnover rates
Environment Risk Climate-related | Exploring ways to| Negative: Fines, Lega
Footprint regulations, reduce carbon | issues, reputational
policies, and | footprints, damage
changing Engaging with
climate stakeholders,
conditions, Staying informed
including about the
extreme relevant
weather events,| regulations
can
significantly
impact
operations and
profitability.
These factors
can lead to
increased costs
for energy and
raw materials,
along with
heightened
compliance
demands  for
environmental
regulations.
Additionally,
the shift
towards a low-
carbon future
may require
substantial
investments
and operational
changes.
Product Opportuni | Ensuring high | NA Positive: Improving product
Responsibility | ty quality, safe quality, will lead to better
and reliable customer relations and
products is of building trust which will in
utmost turn help us to increase our

importance for
us being a
household
brand.

market share in consumer
products sector

Annual Report2024-25 108




Section B: MANAGEMENT AND PROCES DISCLOSURES

This section is aimed at helping businesses demonstrate the structures, policies and processes put in place
towards adopting the NGRBC Principles and Core Elements

Disclosure
Questions
Policy and management processes

1| Whether your Yes Yes Yes Yes No Yes No No Yes
entity’s
policy/policies cover
each principle and
its core elements of
the NGRBCs.
(Yes/No)

Has the policy been Yes Yes Yes Yes No Yes No No Yes
approved by the
Board? (Yes/No)

Web Link of the Internal company policies are accessible on the company’s intranet portal, while few
Policies, if available | other policies are available on the company’s official website: https://corporate.cel-
loworld.com/corporate-governance/

P1 P2 P3 P4 P5 P6 | P7 P8 P9

2| Whether the entity Yes Yes Yes Yes NA Yes NA NA Yes
has translated the
policy into
procedures. (Yes /
No)

3| Do the enlisted No No No No NA No NA NA No
policies extend to
your value chain
partners? (Yes/No)
4| Name of the
national and
international
codes/certifications

1. IS 302: PART 2:

SEC 14
I(abelf:/ statndards 2. 1S 302-2-6: 2009,
e.g. Fores BIS IS

Stewardship
Council, Fairtrade, -
Rainforest Alliance,
Trustea) standards

3. 1S 4250: 1980

BIS licenses:

(e.g. SA 8000, 1. 1S 17790
OHSAS, ISO, BIS) 2.1S 17569
’ ' 3.1S 17526

adopted by your
entity and mapped
to each principle.

5| Specific
commitments, goals
and targets set by
the entity with
defined timelines, if
any.

6| Performance of the
entity against the
specific
commitments, goals
and targets along-
with reasons in case

At present company does not have anyspecific commitments/targets however a forma
approach is planned to be undertaken in the near future.

Not applicable
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Governance, leadership and oversight

Disclosure
Questions

P

P2

P3

P4

P5

P6

P7

P8

P9

7| Statement by
director
responsible for
the business
responsibility
report,
highlighting ESG
related
challenges,
targets, and
achievements
(listed entity has
flexibility
regarding the
placement of this
disclosure)

Cello is one of India’s leading consumer houseware brand. As we grow and
reach more households, we are conscious of our impact on environment and
society and are in the process of embedding ESG principles in our strategy. We
are committed to achieving the highest levels of product quality and safety
while fulfilling our environment and social responsibilities.

8| Details of the
highest authority
responsible for
implementation
and oversight of
the Business
Responsibility
policy (ies).

Mr. Mukesh Kothari- COO of the Company is the highest authority responsible for

implementing all the corporate policies.

9| Does the entity
have a specified
Committee of the
Board/ Director
responsible for
decision making
on sustainability
related issues?
(Yes / No). If yes,
provide details.

The CSR committee which is a board-level committee is responsible for review-
ing and monitoring the Company’s sustainability initiatives. It will be highest

governing body for the sustainability initiatives.

10 | Details of Review of NGRBCs by the Company:

Subject for
Review

An

Indicate whether review was undertaken
by Director /Committee of the Board/
y other Committee

(Annually/ Half yearly/ Quarterly/ Any
other-please specify

Frequency

P1

P2

P
3

P
4

P
5

P
6

P
7

P
8

P
9

PlP[P
3

-
N

Pl[P[P
4| 5| 6

P
7

Performance
against
above
policies and
follow up
action

Compliance
with
statutory
requirements
of relevance
to the
principles,
and
rectification
of any non-
compliances

The Company complies with thestatutory requirements as applicableThere has been
no case of any nhoncompliances during the year.
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Section C: PRINCPLE WISE PERFORMANCE DISCLOSURE

P1 Businesses should conduct and govern themselves witimtegrity, and in a manner that is

Ethical, Transparent and Accountable

ESSENTIAL INDICATORS
1 Percentage coverage by training and awareness programmes on any of the Principles during
the financial year:

Segment Total number of Topics / % of persons
training andawareness | principles in respective
programmes held covered under | category

the training covered by the
and its impact | awareness
programmes

Board of Directors 1 Overview of 100%

Company and
Business and

Management
and Policies
Key Managerial Personnel o NA NA
Employees other than BoD (0] NA NA
and KMPs
Workers (0] NA NA
2 Details of fines / penalties /punishment/ award/ compounding fees/ settlement amount

paid in proceedings (by the entity or by directors / KMPs) with regulators/ law enforcement
agencies/ judicial institutions, in the financial year, in the following format (Note: the entity
shall make disclosures on the basis of materiality as specified in Regulation 30 of SEBI (List-
ing Obligations and Disclosure Obligations) Regulations, 2015 and as disclosed on the
entity’s website

Monetary
Category NGRBC Name of the | Amount | Brief Has an
Principle regulatory/ | (InINR) | of the | appeal
enforcement Case been
agencies/ preferred?
judicial (Yes/No)
institutions
Penalty/ Fine Nil
Penalty/ Fine Nil
Penalty/ Fine Nil
Penalty/ Fine Nil
Settlement Nil
Compounding fee Nil
Non-Monetary
Category NGRBC Name of the | Amount | Brief Has an
Principle regulatory/ (InINR) | ofthe | appeal
enforcement Case been
agencies/ preferred?
judicial (Yes/No)
institutions
Imprisonment Nil
Punishment Nil
3 Of theinstances disclosed in Question 2 above, details of the Appeal/ Revision preferred in
cases where monetary or nomnmonetary action has been appealed.
Case Details Name of the regulatory/ enforcement agencies/ judicial
institutions
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NA

NA

Does theentity have an
anti-corruption or anti
bribery policy? If yes,
provide details in brief
and if available, provide a
web-link to the policy.

Cello has a code of conduct policy for Director/Senio
Management which states that they shall not offer or receive any
gifts, donations, remuneration, hospitality, illegal payments and
comparable benefits which are intended to obtain business
favours/ pesonal gains. However currently we are evaluating a
formal Anti-Bribery and Anti-Corruption Policy covering a wider
scope

Link: Code of Conduct Policy for Board Members and Senior
Management Personnel

Number of Directors/KMPs/employees/workers against whom disciplinary action was taken
by any law enforcement agency for the charges of bribery/ corruption

Category FY 2024-25 FY 2023-24 | Amount | Brief Has an
(Current (Previous (In INR) | of the | appeal
Financial Year) | Financial Case been

Year) preferred?
(Yes/No)

Directors Nil Nil NA NA NA

KMPs Nil Nil NA NA NA

Employees Nil Nil NA NA NA

Workers Nil Nil NA NA NA

Details of complaints with regard to conflict of interest

Category FY 2024-25 FY 2023-234

(Current Financial Year) (Previous Financial Year)

Number Remarks Number Remarks

Number of complaints

received in relation to Nil

issues of Conflict of

Interest of the Directors Nil

Number of complaints

received inrelation to Nil

issues of Conflict of

Interest of the KMPs Nil

Provide details of any

corrective action taken or

underway on issues

;elated to fines / penalties

action taken by

regulators/ law N/A

enforcement agencies/

judicial institutions, on

cases of corruption and

conflicts of interest.

Number of days of accounts payables ((Accounts payable *365) / Cost of goods/services
procured) in the following format:

FY 2024-25 FY 2023-24
(Current Financial Year) (Previous Financial Year)
Number of days of 82 90
accounts payables
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9 Open-ness of business

Provide details of concentration of purchases and sales with trading houses, dealers, and
related parties alongwith loans and advances &investments, with related parties, in the
following format:

Parameter Metrics FY 2024-25 FY 2023-24
(Current (Previous
Financial Financial
Year) Year)
Concentration of Purchases | a. Purchases from trading 16.92% 12.3%

houses as % of total purchases

b. Number of trading houses 47 18

where purchases are made

from

c. Purchases from top 10 54.96% 96%

trading houses as % of
total purchases from
trading houses

Concentration of Sales a. Sales to dealers / distributors| 66.73% 69%
as % of total sales
b. Number of dealers / 571 1103

distributors to whom
sales are made

c. Sales to top 10 dealers / 28.54% 28.7%
distributors as % of total sales
to dealers / distributors
Share of RPTs in a. Purchases (Purchases with 63.34% 71.1%
related parties / Total
Purchases)

b. Sales (Sales to related parties| 0.29% 0.33%
/ Total Sales)
c. Loans & advances (Loans & 99.90% 99.8%
advances given to related
parties

/ Total loans & advances)
d. Investments(lnvestments in | 37.51% 100%
related parties / Total
Investments made)

P2 Businesses should provide goods and services in a manner that is sustainable and safe

ESSENTIAL INDICATORS

Percentage of R&D and capital expenditure (capex)investments in specific technologies to
1 | improve the environmental and social impacts of product and processes to total R&D and capex
investments made by the entity, respectively.

FY 2024-25 FY 2023-24 Details of
(Current Financial (Previous improvements in
Category Year) Financial Year) | environmental
and social
impacts
R&D Cello is in the process of identifying the contribution of R&D and
CapEx Capex to environmental and social impacts of the product and

processes

Cello does not have a formal procedure in place for sustainable

sourcing however we follow certain practises:

1. We source our primary materials through subsidiaries,
implementing strict inspection procedures at the
dispatch origin to ensure they meet our specified
standards.

2.0ur imports are managed exclusively by registered vendors
however we have developed a local procurement
supply chain through our subsidiaries tolessen the dependency
on imports and promote Indian manufacturers.

Does the entity have
2 | procedures in place for
sustainable sourcing? (Yes/No)
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If yes,
inputs
sustainably?

were sourced

what percentage of

The percentage of inputs sourced sustainably has not been
determined yet

Describe the processes in place to safely reclaim your products for reusing, recycling and
disposing at the end of life, for:

Plastics (including packaging)

Cello Group has implemented an internal plan for several of its

E-waste

factories to send Low Density Polyethylene (LDPE) waste to {

Hazardous waste

third-party processor. Theprocessed LDPE is converted into poly

Other waste

bags, which are subsequently utilized for various internal
purposes.

In our efforts to be more conscious about waste management,
we have also adopted practices such as prioritizing the purchase
of recyclable electronics, and partnering with certified recyclers.

Whether Extended Producer
Responsibility (EPR) is
applicable to the entity's
activities (Yes / No). If ye
whether the waste collection
planisinline withthe Extended
Producer Responsibility (EPR)
plan submitted to Pollution
Control Boards? If not, providdg

the packaging waste. Currently five of our subsidiaries arg
registered for EPR. To ensure compliance we have appointed
external agency for waste collection and we also regularly file be
necessary returns.

steps taken to address the

same.

Businesses should respect and promote the well-being of all employees, including those in

their value chains

ESSENTIAL INDICATORS

b, Yes, the EPR is applicable for our entity’s activities with respect t¢

Ta | Details of measures for the well-being of employees:
Categ | % of employees covered by
ory Tot | Health Accident Maternity Paternity Day Care
al insurance insurance Benefits Benefits facilities
(A) Numb (% (B/ | Numb | % (C | Numb | % Numbe | % Numb | %
er (B) | A) er (C) /A) | er(D) |[(D/ |r(E) (E/ | er (F/
A) A) (F) A)
Permanent Employees
Male 457 69 15% 69 15% N/A N/A 0 0 (0] 0
Female| 70 7 10% 7 10% 70 100 N/A N/A 0 0
%
Total 527 76 14% 76 14% 70 130 0 0 0 0
Other than Permanent Employees
Male N/A
Female N/A
Total N/A
1b | Details of measures for the welbeing of workers:
Categ | % of workers covered by
ory Tot | Health Accident Maternity Paternity Day Care
al insurance insurance Benefits Benefits facilities
(A) Numb [ % (B/ | Numb | % (C | Numb | % Numbe | % Numb | %
er (B) | A) er (C) /A) | er (F/ | r(E) (E/ | er (F/
(F) A) A) (F) A)
Permanent Workers
Male 16 o] 0] N/A | N/A 0] o] o] o]
Female| 4 0 0 4 100 N/A N/A 0 0
%
Total 20 0 0 4 100 0 0] 0 0
0 0 %
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Other than Permanent Workers

measures as a % of total
revenue of the company

Male N/A

Female N/A

Total N/A

1c | Spending on measures towards welbeing of employees and workers (including permanent and
other than permanent) in thefollowing format-
FY 2024-25 FY 2023-24
(Current Financial Year) (Previous Financial Year)

Cost incurred on wellbeing 0.00% 0.01%

2 | Details of retirement benefits, for Current and Previous FY
Benefits FY 2024-25 FY 2023-24
(Current Financial Year) (Previous Financial Year)
No. of No. of Deducted | No. of No. of Deducted
employees workers | and employees | workers | and
covered asa | covered | deposited | covered as | covered | deposited
% of total as a % of | with the a % of as a % of | with the
employees total authority | total total authority
workers | (Y/N/N.A) | employees | worker (Y/N/N.A.)
PF 99% 100% Y 99% 100% Y
Gratuity 100% 100% Y 100% 100% Y
ESI 4% 35% Y 6% 0% Y
Others - please
specify 0% 0% N.A. 0% 0% N.A.
3 Accessibility of workplaces
Are the premises / offices of the entity accessible tpCurrently, the premises are not
differently abled employees and workers, as per thg accessible to differently-abled
requirements of the Rights of Persons withl employees and workers. However, Cellg
Disabilities Act, 2016? If notwhether any steps are| is exploring ways to improve
being taken by the entity in this regard. accessibility. At present, Cello does no
have any differently-abled employees.
4 Does the entity have an equal opportunity policy as| Our Equal Employment Opportunity
per the Rights of Persons with Disabilities Act, 20167 policy encompasses these principles and
If so, provide a weblink to the policy. includes commitments to fair treatment
and non-discrimination. It is designed to
eliminate discrimination based on
gender, age, social origin, beliefs
disabilities, race, colour, genetid
information, protected veteran status o
religion, and to promote equal
employment opportunities.The policy is
accessible on the company’s intranet
portal
5 | Return to work and Retention rates of permanent employees and workers that took parental
leave.
Gender Permanent employees Permanent workers
Return towork Retention Return to Retention
rate rate work rate rate
Male NA NA NA NA
Female 100% 0] NA NA
Total 100% 0] 0] 0
6 Is there a mechanism available to receive and redress grievances for the following
categories of employees and worker? If yes, give details of the mechanism in brief
Category Yes/No
(If Yes, then give details of the mechanism in brief)
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Permanent Workers

Other than Permanent Workers

Permanent Employees

report

Other than Permanent
Employees

grievances

Yes, we have formulated a grievance mechanism to
provide all our employees a confidential platform to

related to workplace harassment,

health and safety, supervisor behaviour, adverse changes
in employment conditions. It emphasizes a supportive
and pleasant workplace for everyone. The policy outlines
the reporting channels, procedure for protected disclo-
sures and investigation scope.

7 | Membership of employees and worker in association(s) or Unions recognised by the listed

entity:
Category FY 2024-25 FY 2023-24
(Current Financial Year) (Previous Financial Year)
Total No. of % (B/A)| Total No. of % (D /
employees | employees / employees| employees/ | C)
[/ workers in | workers in [/workers | workers in
respective | respective in respective
category category, respective | category,
(A) who are part category who are part
of (©) of
association(s) association(s)
or Union or Union
(B) (D)
Total Permanent Employees
Male Nil
Female Nil
Total Permanent Workers
Male Nil
Female Nil
8 | Details of training given to employees and workers:
Category FY 2024-25 FY 2023-24
(Current Financial Year) (Previous Financial Year)
Total (A) On Health On Skill Tot | On Health On Skill
and safety upgradation | al and safety upgradatio
measures (D) | measures n
No. | %(B/ | No | %(C/ No. %(E/ | No. | % (F/
(B) | A) . A) (E) D) (F) | D)
(€)
Employees
Male 0 0 0.0% 0] 0.0% 420 12 2.9% 91 21.7%
Female 0 0 0.0% 0] 0.0% 70 8 1.4% 45 64.3%
Total (0] 0] 0.0% 0] 0.0% 490 20 4.1% 136 | 27.8%
Workers
Male 0 0 0 0 0 17 (0] 0] 0] 0]
Female (o] (0] 0 0 (0] 4 o o o o]
Total (0] 0 0 0 0 21 0] 0 0 0

9 | Details of performance and career development reviews of employees and worker:

FY 2024-25 FY 2023-24
(Current Financial Year) (Previous Financial Year)
Category
o Total o
Total (A) No. (B) % (B / A) ©) No. (D) % (D / C)
Total Permanent Employees
Male | 0 | 0 | o00% | 420 | 279 | e6.4%
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Female (0] 0 0.0% 70 39 55.7%
Total 0] (o} 0.0% 490 318 64.9%
Total Permanent Workers
Male (0] (o] 0.0% 17 16 94%
Female (o] o 0.0% 4 4 100%
Total 0] 0] 0.0% 21 20 95.2%
10 Health and safety management system:

Whether an occupational health
and safety management system has
been implemented by the entity?

system?

The company has formulated an environmental health
and safety policythat covers all employees, contractors,
and operations across all locations. The system focuses orf
hazard and risk management, preventive measures, and

(Yes/ No). If yes, the coverage such incident reporting. It also includes disciplinary actions for

safety violations to ensure compliance andmaintain a
safe work environment.

What are the processes used to
b identify workrelated hazards and
assess risks on a routine and non4
routine basis by the entity?

To identifywork-related hazards and assess risks, Cello
World and its subsidiaries follow a comprehensive
process

1. Regular Inspections : Conduct regular workplace
inspections to identify hazards such as unsafe
conditions (e.g., faulty equipment, slippery floors)
and unsafe practices (e.g., improper techniques).

2. Maintenance and Assessments: Perform periodic
assessments and maintenance of machinery, plant,
and equipment to ensure safety and efficiency.

3. Systematic Hazard Identification: Implement a
systematic approach to identify hazards associated
with specific processes or job roles, assess the asso-
ciated risks, and apply controls to mitigate them.

4. Risk Assessment for Changes: Assess risks associat-
ed with changes in equipment, processes, or proce-
dures before implementation, including the evalua-
tion of new technologies and facilities.

Whether you have processes fol
workers to report the workrelated

According to the policy, Cello has a structured protocol
for employees to report occupational injuries, accidents,
and near misses to the safety officer or their superviso

c hazards and to remove themselves| immediately. This ensures that hazards are promptly
from such risks. (Y/N) addressed and mitigated, allowing workers to remove
themselves from such risks.
11 | Details of safety related incidents, in the following format:
Safety Incident/Number Category FY 2024-25 FY 2023-24
(Current (Previous
Financial Year) Financial Year)
Lost Time InjuryFrequency Employees Nil
Rate (LTIFR) (per one million- Workers K
person hours worked) Nil
Total recordable workrelated Employees Nil
injuries Workers Nil
No. of fatalities Employees Nil
Workers Nil
High consequence work - Employees Nil
related injury orill-health Workers B
(excluding fatalities) Nil
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12 Describe the measures taken by the entity to ensure| Regular inspections are carried out to
a safe and healthy workplace. identify hazards and unsafe practises.
Additionally, fire extinguishers and
smoke detectors are installed on the
premises to enhance safety
13 | Number of Complaints on the following made by employees andworkers:
Category FY 2024-25 FY 2023-24
(Current Financial Year) (Previous Financial Year)
Filed during | Pending Remarks | Filed Pending Remarks
the year resolution during resolution
at the end the year | at the end
of year of year
Working Nil
Conditions
Health & Safety Nil

14 Assessments for the year:
Category % of your plants and offices that were
assessed (by entity or statutory
authorities or third parties
Health & Safety Practices 100%
Working Conditions 100%
15 | provide details of any corrective action taken or | No significant risks/concerns were

underway to address safety-related incidents (if
any) and on significant risks / concerns arising from
assessments of health & safety practices and work-

identified

ing conditions.

P4 Businesses should respect the interests of and be responsive to all its stakeholders

ESSENTIAL I

Describe the processes for identifying key

stakeholder groups of the entity.

To identify key stakeholder groups, we
employ a systematic approach to
understanding who is impacted by or has
an interest in our organization's activities,)
decisions, and outcomes. The process|
includes:

1. Engage with various internal departments
to identify relevant stakeholders.

2. Identify internal stakeholders (employees
managers, board members) and external
stakeholders (customers, suppliers,
shareholders, regulators, government|
authorities, local communities, NGOs).

3. Categorize stakeholders by their level of|
influence and interest in the organization's
activities.

4. Prioritize stakeholders based on their
potential impact on or by the entity.

List stakeholder groups identified as key for your
entity and the frequency of engagement with each
stakeholder group.
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Channels of Frequenc

communication P q y Purpose and
Whether (Email, SMS, ° scope of
identified as | Newspaper, (e:s:gaelrlent engagement

S. Stakeholder G Vulnerable & | Pamphlets, H |fu 3:/ including key

No. akeholder Group Marginalized | Advertisement, alt yearly, topics and
Group Community Quarterly / concerns raised
(Yes/No) Meetings, Notice PUAETE= during such
Board, Website), plea§e engagement
Other specify)
Regular for
executive
. Email, SMS, directors and Business
1 Board of Directors No Meeting & Notice ggitterly for Management
executive
directors
. Business &
2 | Senior Management | No :\Ellrzzltli'n & Notisél\:s’ Regular Operation
9 Management
Business,
Employees and Email, SMS, Operation and
3 Workers No Meeting & Notice Regular administration
Management
Email, SMS, Quarter] Financial results,

4 | Shareholders No Meeting, Notice, and asyper business
Newspapers & the statute developments &
website updates
Email, SMS,

5 | Investors No Meeting, Notice,| Quarterly & Fina?ncial results,
Newspapers &| monthly business updates
website
Email, SMS, Sales Order, Sales,
meet, Conferences, dispatch, Product

6 | Customers No Exhibitions, Regular Ser?/ice, collection,
Newspaper, products updates,

P5 Businesses should respect and promote human rights

ESSENTIAL INDICATORS

1 | Employees and workers who have been provided training on human rights issues and
policy(ies) of the entity, in the following format:
Category FY 2024-25 FY 2023-24
(Current Financial Year) (Previous Financial Year)
Total (A) | No. of % (B /A) Total | No. of % (D/C)
employees / (C) employees /
workers workers
covered (B) covered (D)
Employees
Permanent Nil
Other than Nil
permanent
Total
Permanent Nil
Other than Nil
permanent
Total
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2 | Details of minimum wages paid to employees and workers, in the following format:
Category FY 2024-25 FY 2023-24
(Current Financial Year) (Previous Financial Year)
Total (A) | Equal to More than Total Equal to More than
Minimum Minimum (D) Minimum Minimum
Wage Wage Wage Wage
No. %(B/| No. | %(C/ No. | %(E/ | No. | % (F/
(B) A) (€) A) (E) [ D) (F) [D)
Employees
Permanent
Male 441 (o] 0] 441 | 100% 420 (o] 0] 420 | 100%
Female 66 0 (o] 66 100% 70 0 0 70 100%
Other than 0 (0] (0] o o (0] 0] (0]
permanent 0 0
Male 0] (o] 0] 0] o) 0] (o] 0] (o] o)
Workers
Permanent
Male 16 4 25% 12 75% 17 6 35.3% n | 64.7%
Female 4 4 100% 0 0 4 4 100% 0 0
Other than
permanent
Male 0] 0 0] 0] 0] 0] (o] 0] (o] (o]
Female (o] (0] o (o] 0] 0] (0] o (0] (0]
3 a | Details of remuneration/salary/wages, in the following format:
Category Male Female
Number Median Number Median
remuneration/ remuneration/
salary/ wages of salary/ wages of
respective respective
category (INR category (INR
lakhs) lakhs)
Board of Directors 7 (BoD are not 2 (BoD are not
(BoD) entitled to entitled to
remunerations. remunerations.
Independent Independent
directors receive directors receive
sitting fees only) sitting fees only)
Key Managerial 1 175.18 1 20.24
Personnel
Employees other than 440 4.83 65 4.97
BoD and KMP
Workers 16 2.18 4 1.63
3 b | Gross wages paid to females as % of total wages paid by the entity, in the following format:
FY 2024-25 FY 2023-24
(Current Financial Year) (Previous Financial Year)
Gross wages paid to 9% 10%
females as % of total
wages
Do you ‘have a focal pgint (Individyal/ C}ommittee) The Human Resources department of
4 responsible for addressing human rights impacts or the Company is responsible for

(Yes/ No)

issues caused or contributed to by the business?

addressing human rights issues
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Describe the internal
5 mechanisms in place to
redress grievances related to
human rights issues.

The company’s Employee Grievance RedressalPolicy provides a

structured process for employees to voice and resolve grievance;
constructively. Employees can file grievances related to
workplace harassment, health and safety, supervisor behaviour
and adverse changes in employment conditions. The procedure

involves multiple levels, starting with reporting to the immediate
manager and escalating to the HR department if necessary. The
HR department is responsible for investigating grievances,
ensuring confidentiality, and keeping all parties informed

throughout the process. The policy also ensures nonretaliation

and equal treatment for all employees who file grievances.

6 | Number of Complaints on the following made by employees and workers:

Category FY 2024-25 FY 2023-24
(Current Financial Year) (Previous Financial Year)
Filed during | Pending Remarks | Filed Pending Remarks
the year resolution at during | resolution
the end of the at the end
year year of year
Sexual Harassment Nil
Discrimination at Nil
workplace
Child Labour Nil
Forced Nil
Labour/Involuntary
Labour
Wages Nil
Other human rights Nil
related issues

7 | Complaints filed under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and
Redressal) Act, 2013, in the following format:

FY 2024-25 FY 2023-24
(Current Financial (Previous Financial
Year) Year)
Total Complaints reportedunder Sexual Harassment Nil
on of Women atWorkplace (Prevention, Prohibition
and Redressal) Act, 2013 (POSH)
Complaints on POSH as a % of female employees / Nil
workers
Complaints on POSH upheld Nil

and harassment cases.

Mechanisms to prevent adverse|

consequences .t°. . .the Cello's POSH Policy states that to prevent adverse
complainant in discrimination

Cello's Employee grievance policyincludes mechanisms to
protect complainants in discrimination and harassment cases
by ensuring strict confidentiality, enforcing a nonretaliation
policy, providing a structured grievance procedure with
multiple oversight levels, and guaranteeing equal treatment
for all employees who file grievances. These measures
collectively prevent any adverse consequences for the
complainant, ensuring their rights and wellbeing are
safeguarded throughout the process.

consequences for complainants in discrimination and
harassment cases, they ensure strict confidentiality
throughout the investigation process. The company prohibits
any form of retaliation against complainants or withesses who
report incidents. Measures include transferring either party to
different locations if necessary, granting additional leave to|
the complainant, and preventing the respondent from
assessing the complainant’s work performance during the
inquiry. These actions help maintain a safe and supportive
environment for all parties involved
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Do human rights requirements
form part of your business

9 agreements and contracts? (Yes/ No
No)

10 | Assessments for the year:
Category % of your plants and offices that were assessed (by entity

or statutory authorities or third parties)

Child labour 100%
Forced/involuntary labour 100%
Sexual harassment 100%
Discrimination at workplace 100%
Wages 100%
Others - please specify
Provide details of any corrective | No significant risks / concerns were identified from the
actions taken or underway to assessments on the above points.

N | address significant risks /
concerns arising from the
assessments at Question 9 above.

P6 Businesses should respect and make efforts to protect and restore the environment

Please Note Cello has provided the data on a standalone basis and has initiated the process of calculating
emissions and energy/water/waste consumptions for its manufacturing units. Our manufacturing is
handled by the subsidiary companies and we have not disclosed the subsidiary information.

ESSENTIAL INDICATORS

1 Details of total energy consumption (in GJ) and energy intensity, in the following format:
FY 2024-25 FY 2023-24
Parameter (Current Financial Year) (Previous Financial
Year)
From renewablesources
Total electricity consumption (A) (0] 0
Total fuel consumption (B) o o
Energy consumption through other o o
sources (C)
Total energy consumed from (0] (0]
renewable sources (A+B+C)
From nonrenewable sources

Total electricityconsumption (D) 1527.14 1619.26
Total fuel consumption (E) 609.31 649.93
Energy consumption through other

0] 0]
sources (F)
Total energy consumed from non- 2136.45 2269.19
renewable sources (D+E+F) ’ :
Total energy consumed (A+B+C+D+E+F) 2136.45 2269.19
Energy intensity per rupee of turnover
(Total energy consumed / Revenue " =
from operations) (GJ/ Rupees) 0.0z2x10 0.02x10
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Energy intensity per rupee of turnover
adjusted for Purchasing Power Parity
(PPP)

(Total energy consumed / Revenue
from

operations adjusted for PPP) (G1/
Rupees adjusted for PPP)

0.001x10%

0.001x10°

Energy intensity in terms of physical
Output

Energy intensity (optional) -the
relevant metric may be selected by the
entity

Note: Indicate if any independent
assessment/ evaluation/assurance has
been carried out by an external agency?
(Y/N) If yes, name of the external
agency.

No

W

2 | Does the entity haveany sites / facilities identified as designated consumers (DCs) under the
Performance, Achieve and Trade (PAT) Scheme of the Government of India? (Y/N) If yes, disclos
whether targets set under the PAT scheme have been achieved. In case targets have not keen
achieved, provide the remedial action taken, if any.

Not applicable
3 | Provide details of the following disclosures related to water, in the following format:
FY 2024-25 FY 2023-24
= Parameter (Current Financial Year) (PreviousFinancial
No.
Year)

Water withdrawal by source (in
kilolitres)

i | Surface water - -

ii | Groundwater - -

iii | Third party water 4445 4530

iv | Seawater / desalinated water - -

v | Other - -

Total volume of water withdrawal (in

kilolitres) 4445 4530

(i +ii +iii +iv +v)

1:ota! vqlume of water consumption 4445 4530

(in kilolitres)

Water intensity per rupee of turnover

(Water consumed / revenue from 0.045 x 107 0.045 x 107
operations) (KL / Rupees)

Water intensity per rupee of turnover

adjusted for Purchasing Power Parity

(PPP) 0.002 x 10% 0.002 x 105

(Total water consumption / Revenue
from operations adjusted for PPP) (KL /
Rupees adjusted for PPP)

Water intensity in terms of physical
Output

Water intensity(optional) - the relevant
metric may be selected by the entity

Note: Indicate if any independent
assessment/ evaluation/assurance has
been carried out by an external agency?
(Y/N) If yes, name of the external
agency.
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Provide the following details related to water discharged:

Parameter

FY 2024-25
(Current
Financial Year)

FY 2023-24
(Previous
Financial Year)

Water discharge by destination and level of treatment

in kilolitres)

No treatment

To Surface water

With treatment - please
specify level of
treatment

No treatment

To Groundwater

With treatment - please
specify level of
treatment

discharged.

No treatment

To Seawater

With treatment - please
specify level of
treatment

No treatment

Cello is in the process of evaluating a
mechanism to monitor the water

Sent to third-parties

With treatment - please
specify level of
treatment

No treatment

Others

With treatment - please
specify level of
treatment

Note: Indicate if any)|
independent assessment
evaluation/assurance has been
carried out by an external
agency? (Y/N) If yes, name of|
the external agency.

No

Has the entity implemented a
mechanism for Zero Liquid Discharge? If
yes, providedetails of its coverage and
implementation

No, Cello World is involved in trading of housewars

products

Please provide details of air emissions (other than GHG emissions) by the entity, in the following

format:
FY 2024-25 FY 2023-24
Parameter Please specify unit (Current (Previous
Financial Year) Financial Year)
NOXx - -
SOx - -

Particulate Matter (PM)

Persistent organic pollutants
(POP)

Volatile organic compounds
(VOC)

Hazardous air pollutants (HAP)

Others - please specify

Note: Indicate if any independent
assessment/
evaluation/assurance has been
carried out by an external
agency? (Y/N) If yes, name of th
external agency. T

No
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7 Provide details of greenhouse gas emissions (Scope 1and Scope 2 emissions) & its intensity, in the
following format:
FY 2024-25 FY 2023-24
Parameter Unit (Current (Previous
Financial Year) Financial Year)
Total Scope 1 emissions(Break-
up of the GHG into CO2, CH4,
N20, HFCs, PFCs, SF6, NF3, if Tonnes Co2e 48.03 47.64
available)
Total Scope 2 emissions
(Break-up of the GHG into CO2,
CH4, N20O, HFCs, PFCs, SF6. NF3, Tonnes Co2e 312.42 322.05
if available)
Total Scope 1 andScope 2
emissions per rupee of turnover
(Total Scope 1and Scope 2 Tonnes Co2e/rupees 0.004 x 103 0.004 x 103
GHG emissions / Revenue
from operations
Total Scope 1 and Scope 2
emission intensity per rupee of
turnover adjusted for
Purchasing Power Parity (PPP) | Tonnes Co2e/rupees 0.00016 x 10 0.00016 x 10
(Total Scope 1 and Scope 2 adjusted for PPP
GHG emissions / Revenue
from operations adjusted for
PPP) (Tonnes Co2e/rupees)
Total Scope 1and Scope 2
emission intensity in terms - -
of physical output
Total Scope 1and Scope 2
emission intensity (optional) - - -
per ton of production
Note: Indicate if any No
independent assessment/
Cello at its subsidiaries has installed
rooftop solar PV across five (5) factorieq
in Daman with installed capacity of 3.5
8 Does the entity have any project related to reducing Mw
Green House Gas emission? If Yes,then provide details| The opal ware and plastic waste
generated in the production process is
granulated and reused in theproduction
process.
9 | Provide details related to waste management by the entity, in the following format:
FY 2024-25 FY 2023-24
Parameter (Current Financial Year) (Previous Financial
Year)
Total Waste generated (in metric tonnes)
Plastic waste (A) 0] 0
E-waste (B) 0 0
Bio-medical waste (C) o o
Construction and demolition waste (D) 0 o
Battery waste (E) 0 0
Radioactive waste (F) o o
Other Hazardous waste. Please specify, 0] 0]
if any. (G)
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Other Non-hazardous wastegenerated
(H). Please specify, if any.

(Break-up by composition i.e. by
materials relevant to the sector)

Total (A+B+C+D+E+F+ G +H)

o
o

Waste intensity per rupee of Turnover
(Total waste generated / Revenue from
operations)

Waste intensity per rupee of turnover
adjusted Purchasing for Power Parity
(PPP)

(Total Revenue waste from generated /
operations adjusted for PPP)

Waste intensity in terms of
physical output

Waste intensity (optional) -
the relevant metric may be
selected by the entity

For each category of waste generated, total
recovery operations (in metric tonnes)

waste recovered through recycling, reusing or other

Category of waste

i Recycled (EWaste is sent for recycling o (0]
through third party)
ii | Reused 0 0
iii | Other recovery operations 0] 0
Total 0] (o]
For each category of waste generated, total waste disposed by nature of disposal method (in metric
tonnes)
Category of waste
i. | Incineration 0 0
At Cello Group level, we implement a comprehensive
waste management strategy focusing on reducing,
reusing, and recycling waste. We target to a 5% annual
waste reduction by optimizing processes, using highly
Briefly describe the waste| productive machines, and encouraging innovative

10

management practices adopted in
your establishments. Describe the
strategy adopted by your company to
reduce usage of hazardous and toxic
chemicals in your products and
processes and the practices adopted
to manage such wastes.

ideas from cross-functional teams. Hazardous waste,
primarily polyurethane, is managed through Gujarat
Enviro Protection & Infrastructure Ltd.'s (GEPIL)
incineration process, while norhazardous waste is
auctioned through agreements with Omnibus
Industrial Development Corporation (OIDC) Daman
and Metal Scrap Trade Corporation (MSTC) Baroda. We
also prioritize material substitution and process
optimization to reduce the usage of hazardous
chemicals, working closely with suppliers and
educating employees onsafe practices.

mn

If the entity has operations/offices infaround ecologically sensitive areas (such as national
parks, wildlife sanctuaries, biosphere reserves, wetlands, biodiversity hotspots, forests, coastal
regulation zones etc.) where environmental approvals / clearances are required, please specify

details in the following format:

Whether the conditions of environmental
approval / clearance are being complied

NS. L¢f:>fc3at|on of operations/ Type ct>f with? (Y/N)
©. | offices operations If no, the reasons thereof and corrective
action taken, if any.
1 N/A
2 N/A
3 N/A
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12 | Details of environmental impact assessments of projects undertaken by the entity based on
applicable laws, in the current financial year:
S. | Name and brief EIA Date Whether Results Relevant
No. | details of project Notification conducted | communicated| Web link
No. by in public
independent domain
external (Yes / No)
agency (Yes /
No)

Not applicable.

13 | Is the entity compliant with the| Yes, Cello is in compliance with all relevant laws and
applicable environmental law/ | regulations. There has been no instance of any nor
regulations/ guidelines in India; such as| compliances during the year.
the Water (Prevention and Control of
Pollution) Act, Air (Prevention and
Control of Pollution) Act, and
Environment protection act and rules
thereunder (Y/N). If not, provide details
of all such noncompliances, in the
following format:

S. | Specify the Ilaw / regulation /| Provide Any fines /| Corrective action
No. | guidelines which was not complied| details of the | penalties /| taken, if any
with non- action taken by
compliance regulatory
agencies such
as pollution
control boards
or by courts
N/A N/A N/A N/A

P7 Businesses, when engaging in influencing public and regulatory policy, should do so in a

manner that is responsible and transparent

ESSENTIAL INDICATORS

Number of affiliations with trade and industry

la o 4
chambers/ associations.

1b List the top 10trade and industry chambers/ associations (determined based on the total
members of such body) the entity is a member of/ affiliated to, in the following format

S Name of the trade and industry chambers/ el e el sl TG sigy el e

associations

No. | associations (State/ National)

1 Organization of Plastics Processors of India National
2 The All India Plastics Manufacturers Association National
3 Federation of Indian Exporters Organisation National
4 Indian Merchant Chambers National

Provide details of corrective action taken or under- | There is no action taken or underway
2 way on any issues related to anti-competitive | against Cello on any issues related to
conduct by the entity, based on adverse orders | anti-competitive conduct

from regulatory authorities.

S. . . Corrective action
No. Name of authority Brief of the case taken
N/A N/A N/A
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P8

Businesses should promote inclusive growth and equitable development

ESSENTIAL INDICATORS

1

Details of Social Impact Assessments (SIA) of projects undertaken by the entity based on
applicable laws, in the current financial year.

redress grievances of the community.

S. No. | Name and brief SIA Date of Whether Results Relevant
details of project | Notification | notification| conducted communicated | Web link
No. by in public
independent | domain
external (Yes / No)
agency (Yes /
No)
N/A
2 Provide information on project(s) for which ongoing Rehabilitation and Resettlement (R&R) is
being undertaken by your entity, in the following format
S. No. | Name of Project | State District No. of % of PAFs Amounts
for which R&R is Project covered by paid to
ongoing Affected R&R PAFs in
Families the FY
(PAFs) (In INR)
N/A
We have a Stakeholder Engagement and
Grievance Redressal Policy under which a
3 Describe the mechanisms to receive and mechanism to receive complaints from local

communities and point of contacts have
been given. The said Policy is available on the
Company’'s website at https://corporate.-
celloworld.com/investors

4 Percentage of input material (inputs to total inputs by value) sourced from suppliers
FY 2024-25 FY 2023-24 .
Category (Current Financial Year) (Previous Financial
Year)
Directly sourced from MSMEs/ small o o
producers 0.98% 2.6%
Sourced directly from within the district o o
and neighbouring districts 65.08% 97.4%
Job creation in smaller towns - Disclose wages paid to persons employed (including employees
5 or workers employed on a permanent or non-permanent / on contract basis) in the following
locations, as % of total wage cost
FY 2023-24
Location Fg 2024;2: ial Year) (Previous Financial
urrent Financial Year Year)
Rural Nil Nil
Semi-urban Nil 1.09%
Urban 8.54% Nil
Metropolitan 91.46% 98.9%

Place to be categorized as per RBI Classification System - rural / semi-urban / urban / metropolitan)
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P9 Businesses should engage with and provide value to their consumers in a responsible manner

ESSENTIAL INDICATORS

Cello has established a comprehensive process for handling
consumer complaints and feedback. Consumers contact the
call centre or their Area Service Manager (ASM). Calls are
transferred to a thirdparty service provider, Velo, and
assigned to the appropriate service centre based on

Describe the mechanisms in
place to receive and respond to
consumer complaints and
feedback.

geographic and product specifications. The Authorized
Service Centre (ASC) contacts the customer to schedule an
appointment, allocates the call to a technician, and updates
the CRM system with the call status. In cases of cancelitions
or pending spares, updates are communicated to the sales
team and processed by the Head Office. The ASC ensures thg
technician visits the customer, completes the service
collects necessary documents for warranty claims, and
confirms call closure with the customer. Follow-up calls from

the Head Office ensure customer satisfaction.

carry information about:

Turnover of products and/ services as a percentage of turnover from all products/service th

As a percentage to total turnover

Environmental and social
parameters relevant to the

product 100%

Safe and responsible usage

Recycling and/or safe disposal

Number of consumer complaints in respect of the following:

Category FY 2024-25 FY 2023-24
(Current Financial Year) (Previous Financial Year)
Received Pending Remarks | Received | Pending Remarks
during the resolution during resolution
year at end of the year | at end of
year year
Data privacy 0] o 0 0
Advertising 0] (o] 0] (o]
Cyber-security 0] (o] 0] (o]
Delivery of (o] (0] o (0]
essential services
Restrictive Trade 0] (o] 0] (o]
Practices
Unfair Trade 0] (o] 0] (o]
Practices
Other 735 o Related to | 459 (0] Related
quality of to quality
the of the
product product
Details of instances of productecalls on account of safety issues:
Number Reasons for recall
Voluntary recalls Nil NA
Forced recalls Nil NA
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Does the entity have a framework/ policy on cyber
security and risks related to data privacy? (Yes/No) If
available, provide a weblink of the policy.

Yes, Cello has a policy on cybersecurity
and data privacy. The policy outlines
guidelines for secure access, data
protection, and user responsibilities

Provide details of any corrective actions taken or
underway on issues relating to advertising, and
delivery of essential services; cyber security and data
privacy of customers; reoccurrence of instances of
product recalls; penalty / action taken by regulatory
authorities on safety of products / services.

There is no adverse action taken by any
Authority till date.

Provide the following information relating to data breaches:

Number of instances of data breaches

0

Percentage of data breaches involving personally
identifiable information of customers

0

Impact, if any, of the data breaches

There have been no cases of data
breaches till date.
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ANNEXURE V

ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY (CSR) ACTIVITIES

1. A brief outline of the Company’s CSR policy:

CSR is closely linked with sustainability, encouraging companies to look beyond just financial gains and consider
their impact on society and the environment when making decisions. Therefore, it is important for Cello World
Limited to stay true to its values by focusing on growth that is responsible, ethical, and sustainable, while also
taking care of the needs and expectations of its stakeholders.

2. Composition of the CSR Committee:

Sr. Name of the member Designation/ Nature of Number of Number of
No. Directorship meetings meetings
of CSR Committee of CSR
held during the Committee
year attended during
the year
1 Mr. Pradeep Ghisulal | Member ( Chairman and Managing 2 2
Rathod Director)
2 Mr. Pankaj Ghisulal Member ( Joint Managing Director) 2 2
Rathod
3 Mr. Arun Singhal Chairperson (Independent Director) 2 2

3. The web-links where Composition of CSR committee and CSR Policy approved by the board is disclosed on the web-
site of the company are provided below: http:/www.corporate.celloworld.com

4. The executive summary along with web-link(s) of Impact assessment of CSR projects carried out in pursuance of sub
rule (3) of rule 8 of the Companies (Corporate Social Responsibility Policy) Rules, 2014, if applicable: Not Applicable

5.a) Average Net Profit: 6298.27 lakh

b) Two percent of average net profit of the company as per section 135(5): 125.97 lakh

c) Surplus arising out of the CSR projects or programs or activities of the previous financial years: NIL
d) Amount required to be set off for the financial year, if any: NIL

e) Total CSR obligation for the financial year (5b+5c-5d): 125.97 lakh

6. a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project): *264.59 lakh
b) Amount spent in Administrative Overheads: Nil

c) Amount spent on Impact Assessment, if applicable: Nil

d) Total amount spent for the Financial Year [(a)+(b)+(c)]: *264.59 lakh

e) CSR amount spent or unspent for the Financial Year:

Total amount Amount Unspent (" in lakhs)
spent for the Total Amount transferred to Amount transferred to any fund specified under
Financial Year Unspent CSR Account as per Schedule VIl as per second proviso to section 135(5)

(X in lakhs)  section 135(6) | . .
Amount Date of transfer Name Amount Date of transfer
of the

Fund

| *264.59 | Not Applicable

f) Excess amount for set-off, if any:
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Particular Amount

(X In lakhs)

i. Two percent of average net profit of the Company as per section 135(5) 125.97
of the Companies Act, 2013
ii. Total amount spent for theFinancial Year *264.59
iii. Excess/(Short) amount spent for the financial year [(iiXi)] 135.02
iv. Surplus arising out of the CSR projects or programmes or activities of| --
the previous financial years, if any
V. Amount available for set off in succeeding financial years [(iii}iv)] 135.02

* 3.60 lakhs pertain to unspent amount for previous year.

7. Details of Unspent CSR amount for the preceding three financial years:

Sr. Preceding Amount Balance Amount Amount transferred Amount Deficiency,
No. Financial transferred Amountin spent to any fund specified remaining if any
Year(s) to Unspent Unspent in the under Schedule VIl as to be
CSR CSR Financial per section 135(6), if any spent in
Account Account Year Amount Date of succeeding
under under transfer financial
section subsection Years
135(6) (6)
of section
135

Not Applicable

8. Whether any capital assets have been created or acquired through CSR amount spent in the Financial Year
xYes v No

If Yes, enter the number of Capital assets created/ acquired - Not Applicable
Furnish the details relating to such asset(s) so created or acquired through CSR amount spent in the Financial Year:

Short Pin Code Date of Amount Details of entity/ Authority/
particulars of of Creation of beneficiary of the registered owner
the the CSR CSR Name Registered
property or property amount registration address
asset(s) or asset(s) spent number, if

[including applicable
complete

address and

location of

the property]

Not Applicable

9. Specify the reason(s), if the Company has failed to spend two per cent of the average net profit as per sub-section (5)
of Section 135: Not Applicable.

For Cello World Limited

sd/- sd/-

Pradeep Rathod Arun Singhal

Chairman and Managing Director Chairperson of CSR Committee
DIN: 00027527 DIN: 07516577

Place: Mumbai
Date: May 23, 2025
Registered Office: 597/2a, Somanth Road, Dabhel, Nani Daman, Daman-3962
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ANNEXURE VI

SECRETARIAL AUDIT REPORT
(For the financial year ended March 31, 2025)

Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies (Appointment and Remu-
neration of Managerial Personnel) Rules, 2014

To,
The Board of Directors
Cello World Limited

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to
good corporate practices by Cello World Limited (hereinafter called “the Company”) CIN:
L25209DD2018PLC009865. Secretarial Audit was conducted in a manner that provided us a reasonable basis for
evaluating the corporate conduct/statutory compliances and expressing our opinion thereon.

Based on our verification of the Company’s books, papers, minute books, forms and returns filed and other records
maintained by the Company and also the information provided by the Company, its officers, agents and authorized
representatives during the conduct of secretarial audit, We hereby report that in our opinion, the Company has,
during the financial year ended March 31, 2025 (“Audit Period”), complied with the statutory provisions listed here-
under and also that the Company has proper Board processes and compliance mechanism in place to the extent, in
the manner, and subject to the reporting made hereinafter:

1. We have examined the books, papers, minute books, forms and returns filed and other records maintained by Cello
World Limited for the financial year ended March 31, 2025 according to the provisions of:
a) The Companies Act, 2013 (“the Act”) and the Rules made thereunder;
b) The Securities Contracts (Regulation) Act, 1956 ('SCRA’) and the Rules made thereunder;
c) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;
d) Foreign Exchange Management Act, 1999 and the Rules and Regulations made thereunder to the extent of Foreign
Direct Investment;
e) The following Regulations and Guidelines prescribed under the SEBI Act, 1992, to the extent applicable to the Com-
pany:
- i. SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011;
- ii. SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015;
- iii. SEBI (Prohibition of Insider Trading) Regulations, 2015;
- iv. SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 - applicable during the year under review
on account of the Qualified Institutions Placement (QIP) undertaken by the Company in June-July 2024;
- v. SEBI (Share Based Employee Benefits and Sweat Equity) Regulations, 2021 - Not applicable as the Company has
not issued shares/options under this regulation during the financial year;
- vi. SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021 - Not applicable as the Company has not
issued non-convertible securities during the financial year;
- vii. SEBI (Buyback of Securities) Regulations, 2018 - Not applicable as the Company has not carried out any buyback
during the financial year;
- viii. SEBI (Delisting of Equity Shares) Regulations, 2021 - Not applicable;
- ix. SEBI (Registrars to an Issue and Share Transfer Agents) Regulations, 1993 - Not applicable;
f) Specific laws applicable to the Company identified and confirmed by the management:
- The Hazardous Waste (Management, Handling and Transboundary Movement) Rules, 2008;
» The Factories Act, 1948;

» The Drugs and Cosmetics Act, 1940;

» The Legal Metrology Act, 2009;

- Plastic Waste Management Rules, 2016;

» The Legal Metrology (Packaged Commodities) Rules, 2011;

« Other local laws applicable to the Company’s manufacturing units and offices.

2. We have also examined compliance with the applicable clauses of:
a) Secretarial Standards issued by The Institute of Company Secretaries of India;
b) Listing Agreements entered into by the Company with BSE Ltd. and National Stock Exchange of India Ltd.

During the period under review, the Company has complied with the provisions of the Acts, Rules, Regulations,

Guidelines, Standards, etc. mentioned above, except as noted below:
« The Company was penalized by the National Stock Exchange of India Ltd. (NSE) and BSE India for delayed filing of

133 Annual Report2024-25




Related Party Transaction disclosures under Regulation 23(9) for the half-year ended March 31, 2024. The Compa-
ny attributed the delay to technical issues in the XBRL system. The fines to each stock exchanges has been paid.
« The Company has delayed in filing of Foreign Liabilities and Assets (FLA) Return for FY 2023-24.

3. We further report that:

a) The Board of Directors is duly constituted with proper balance of Executive, Non-Executive and Independent
Directors. Changes in the Board composition during the year were limited to retirement by rotation and were
carried out in compliance with applicable provisions.

b) Adequate notice was given to all directors to schedule Board Meetings; agenda and notes were sent in
advance, and the decision-making process was duly documented.

c) All Board decisions were carried out with requisite majority.

d) The Company has obtained necessary approvals wherever required.

e) Apart from the NSE and BSE penalties as mentioned above, no other prosecution, penalty, or enforcement
action was initiated under the Act or SEBI Regulations during the period.

f) The Directors have complied with applicable disclosure requirements, including declarations of independence,
where applicable, and adherence to the Code of Conduct.

g) The Company has complied with applicable provisions of FEMA to the extent of FDI inflows and related filings.

4. We further report that:
The Company has complied with applicable requirements under the Equity Listing Agreements entered with
BSE and NSE.

I further report that based on information received and records reviewed, there are adequate systems and
processes in the Company commensurate with the size and operations to monitor and ensure compliance with
applicable laws, rules, regulations, and guidelines.

| further report that the following events occurred during the year:

« Qualified Institutions Placement of Equity Shares in June-July 2024 in compliance with SEBI (ICDR) Regula-
tions.

« During the year under review, the Company received notice from the Registrar of Companies (ROC) Goa, which,
as represented by the Company, was in continuation of an earlier notice issued prior to the listing of its securi-
ties. The said matter had also been disclosed in the placement document issued in connection with the Quali-
fied Institutions Placement (QIP). Accordingly, no separate intimation was made to the Stock Exchanges, as it
was not considered a new event under the Company's materiality policy.

This report is to be read with my letter of even date which is annexed as Annexure A and forms an integral part of
this report.

For Sarvaiya & Co.
Company Secretaries (Firm Registration No. S2016MH425100)

DHARMESH SARVAIYA - Proprietor
FCS No.: 11454 | CP No.: 17136

Place: Mumbai

Peer Review Cert. No.: 3437/2023
Date: May 23, 2025

UDIN: FO11454G000426429
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ANNEXURE A

To,
The Members,
Cello World Limited

1. Maintenance of secretarial records is the responsibility of the management of the Company. My responsibility
is to express an opinion on these records based on audit.

2. Audit practices and standards were followed to provide reasonable assurance on correctness of records.

3. Financial records and books of accounts were not verified as part of the secretarial audit.

4. Management representations were obtained wherever required.

5. Compliance with laws is the responsibility of management.

6. This report is not an assurance on the future viability of the Company or the efficacy of the management.

For Sarvaiya & Co.
Company Secretaries
(Firm Registration No. S2016MH425100)

DHARMESH SARVAIYA - Proprietor
FCS No.: 11454 | CP No.: 17136

Place: Mumbai

Peer Review Cert. No.: 3437/2023
Date: May 23, 2025

UDIN: FO11454G000426429
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ANNEXURE VII

PARTICULARS OF REMUNERATION OF DIRECTORS/KMP/EMPLOYEES

DISCLOSURE UNDER RULE 5(1) OF THE COMPANIES (APPOINTMENT AND REMUNERATION OF
MANAGERIAL PERSONNEL) RULES, 2014

Requirement under Rule 5(1)

Details

Ratio of the remuneration of Managing
Directors & otherNon-Executive Directors to
the median remuneration of the employees
of the Company for the Financial Year

Mr. Pradeep G. Rathod, Managing Director: NIL

Mr. Pankaj G. Rathod, Joint Managing Director: NIL

Mr. Gaurav P.Rathod, Non-Executive Director: NIL

Mr. Gagandeep Singh Chhina, Non-Executive Director: NIL
Mr. Pushapraj Singhvi, Independent Director: X 350,000

Mr. Piyush S. Chhajed, Independent Director:X 325,000

Mr. Arun Singhal, Independent Director: X 275,000

Ms. Sunipa Ghosh, Independent Director: X 275,000

Ms. Manali Nitin Kshirsagar, Independent Director:X 350,000

Percentage increase in remuneration of
Managing Directors, Chief Financial Officer &
Company Secretary(Salary of 202-25 vis-a-
vis Salary of 203-24).

Mr. Pradeep G. Rathod, Managing Director NIL

Mr. Pankaj G.Rathod, Joint Managing Director NIL
Mr. Gaurav P Rathod, Joint Managing Director: NIL
Mr. Atul K Parolig Chief Financial Officer77.49%
Ms. Hemangi Trivedi, Company Secretary20%

Percentage increase in the median
remuneration of employees in the financial
year (2024-25 vis-a-vis Salary of 2023-24)

Median Increase :8%

Number of Employees as on March 31, 205
on rolls of Company

507

i. Average percentile increase made in thg
salaries of employees other than the
managerial personnel in last financial year
and its comparison with the percentile
increase in the managerial remuneration and
justification thereof and point out if there ar¢g
any exceptional circumstances for increase in
the managerial remuneration

ii. Justification for variation in the average
percentile increase between Non Managerial
employees and Managerial employees

Employees’ remuneration increased by 9%.

The rise in compensation corresponded with both industry
benchmarks and each employee's individual performance.

Affirmation that the remuneration is as per
the remuneration policy of the Company

This is to affirm that the aboveremuneration is paid as per the
Remuneration Policy of the Company.
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STATEMENT OF PARTICULARS OF TOP TEN EMPLOYEES IN TERMS OF REMUNERATION DRAWN PURSUANT TO

PROVISIONS OF SECTION 197(12) OF THE COMPANIES ACT, 2013 READ WITH THE COMPANIES (APPOINTMENT AND

REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 2014

Sr. Employee Name
No

Designation

Date of

Commencement
of employment

Amount

1 Atul K. Parolia 57 Chief Financial Officer 01-Apr-2023 1,72,36,000.00
2 Kaleekal Georgie George | 61 President - Retail 02-Sep-2024 86,54,948.00
3 Amit Bhargava 57 Senior Vice President Sales 08-May-2023 81,16,703.00
4 Amitabh Shukla 49 President Sales (Non Trade) 07-Sep-2022 74,74,962.00
5 Kumar Nishad 44 Vice President Sales 06-May-2024 65,72,199.00
6 Dipankar Rai 52 Vice President Finance and| 20-Jun-2022 60,42,400.00
Growth
7 Mukesh B Jain 56 President Sales- Steel Category 09-Apr-2024 57,85,622.00
8 Sudhakar Pawar 60 President Sales (Trade) 03-Mar-2017 56,12,248.00
9 Manoj Kumar | 57 Vice President Sales 01-Sep-2023 52,91,220.00
Cumbamagalam
10 Kamlesh Devadiga 46 Business Head-Appliances & E-| 01-Apr-2022 52,35,996.00
Commerce

For Cello World Limited

Sd/-

Pradeep Rathod

Chairman and Managing Director
DIN: 00027527

Place: Mumbai

Date: May 23, 2025

Registered Office: 597/2a, Somanth Road, Dabhel, Nani Daman, Daman-396210.
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ANNEXURE VIl

(A) Conservation of energy-

While our company isn't involved in manufacturing, we remain committed to being responsible corporate
citizens by actively pursuing and implementing energy conservation measures. We prioritize energy
conservation across all aspects of our operations. This includes investing in energy-efficient computers and
equipment such as PCs, laptops, and air conditioners that meet environmental standards. Additionally, we
regularly replace older equipment with more energy-efficient alternatives to further reduce our energy
consumption.

(B) Technology absorption-

(i) the efforts made towards technology absorption: NA

(ii) the benefits derived like product improvement, cost reduction, product developmentor import substi-
tution: NA

(iii) in case of imported technology (imported during the last three years reckoned from the beginning of
the financial year)-: NA

(iv) the expenditure incurred on Research and Development: NA

(C) Foreign exchange earnings and Outgo-

Details of Foreign Exchange earnings and Outgo are as following:

Particular Currency Year ended March 31, Year ended March 31,
2025 2024
(Xin lakhs) (Xin lakhs)

Foreign Exchange Earnings I 1485.85 2,089.48

Foreign Exchange outgo £ 4 14,098.70 9,020.31

For Cello World Limited

Sd/-

Pradeep Rathod

Chairman and Managing Director

DIN: 00027527

Place: Mumbai

Date: May 23, 2025

Registered Office: 597/2a, Somanth Road, Dabhel, Nani Daman, Daman-396210.

Annual Report2024-25 138




Financial
Statements




INDEPENDENT AUDITOR'S REPORT

To The Members of Cello World Limited
(Formerly Cello World Private Limited)

Report on the Audit of the Standalone Financial
Statements

Opinion

We have audited the accompanying standalone
financial statements of Cello World Limited (formerly
known as “Cello World Private Limited”) (the “Compa-
ny”), which comprise the Balance Sheet as at March
31, 2025, and the Statement of Profit and Loss (includ-
ing Other Comprehensive Income), the Statement of
Cash Flows and the Statement of Changes in Equity
for the year ended on that date, and notes to the
financial statements, including a summary of material
accounting policies and other explanatory informa-
tion.

In our opinion and to the best of our information and
according to the explanations given to us, the afore-
said standalone financial statements give the infor-
mation required by the Companies Act, 2013 (the
“Act”) in the manner so required and give a true and
fair view in conformity with the Indian Accounting
Standards prescribed under section 133 of the Act,
(“Ind AS”) and other accounting principles generally
accepted in India, of the state of affairs of the Com-
pany as at March 31, 2025, and its profit, total com-
prehensive income, its cash flows and the changes in
equity for the year ended on that date.

Basis for Opinion

Key Audit Matter

We conducted our audit of the standalone financial
statements in accordance with the Standards on
Auditing (“SA”s) specified under section 143(10) of the
Act. Our responsibilities under those Standards are
further described in the Auditor's Responsibility for
the Audit of the Standalone 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 (“ICAI") together with the ethical requirements
that are relevant to our audit of the standalone finan-
cial statements under the provisions of the Act and
the Rules made thereunder, and we have fulfilled our
other ethical responsibilities in accordance with
these requirements and the ICAI's Code of Ethics. We
believe that the audit evidence obtained by us is
sufficient and appropriate to provide a basis for our
audit opinion on the standalone financial statements.

Key Audit Matters

Key audit matters are those matters that, in our
professional judgment, were of most significance in
our audit of the standalone financial statements of
the current period. These matters were addressed in
the context of our audit of the standalone financial
statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on
these matters. We have determined the matters
described below to be the key audit matters to be
communicated in our report.

Auditor’'s Response

1 Inventory

financial statements.

In view of the significance of the matter, we applied the
Refer Note b of the standalone | following audit procedures in this area, among others tc
obtain sufficient appropriate audit evidence:

The Company’'s inventory
comprises of Stockin-trade,
Packing Material and Stores
and spares spread across
geographically at multiple
warehouses and depots. These
inventories are counted by the
Management on a periodical
basis to verify its existencs
which also involves significant
effort for observation of count
by the auditor. Based on akove,
existence of inventories hag
been identified as a key audit
matter.

We obtained an understanding of the entity’s process
and evaluated the design, implementation and tested
the operating effectiveness of management’s key
internal financial controls relating to physical verification
of inventories by the Management of the Gompany.

For the sampled locations and inventories selected, we
observed physical verification and verified the
reconciliation of inventory counts with the book records
In case of inventories lying at third party locations
obtained direct confirmation of the inventory held by
third party locations.

For Goods in Transit, verified subsequent inwards for sucl
Inventories, on sample basis.

Tested the appropriateness of the disclosure in the
standalone financial statements in accordance with the
applicable financial reporting framework.

139
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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 com-
prises the information included in the Director’s
Report, Management Discussion and Analysis,
Corporate Governance Report and Business Respon-
sibility Report in the Annual Report, but does not
include the consolidated financial statements, stand-
alone financial statements and our auditor’s report
thereon.

» Our opinion on the standalone 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 standalone
financial statements, our responsibility is to read the
other information and, in doing so, consider whether
the other information is materially inconsistent with
the standalone financial statements or our knowl-
edge obtained during the course of 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 Board of
Directors for the Standalone 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 standalone finan-
cial statements that give a true and fair view of the
financial position, financial performance including
other comprehensive income, cash flows and chang-
es in equity of the Company in accordance with the
accounting principles generally accepted in India,
including Ind AS specified under section 133 of the
Act. This responsibility also includes maintenance of
adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets of
the Company and for preventing and detecting
frauds and other irregularities; selection and applica-
tion of appropriate accounting policies; making judg-
ments and estimates that are reasonable and
prudent; and design, implementation and mainte-
nance 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 standalone financial statements,
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 intend to liquidate the Company or to cease

operations, or has no realistic alternative but to do so.

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

Auditor’s Responsibility for the Audit of the Stand-
alone Financial Statements

Our objectives are to obtain reasonable assurance
about whether the standalone financial statements
as a whole are free from material misstatement,
whether due to fraud or error, and to issue an audi-
tor'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 standalone financial statements.

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

« ldentify and assess the risks of material misstate-
ment of the standalone financial statements, wheth-
er 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 detect-
ing 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 circumstanc-
es. 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 standalone 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 man-
agement.

» Conclude on the appropriateness of management’s
use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a
material uncertainty exists related to events or condi-
tions that may cast significant doubt on the Compa-
ny’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 standalone financial
statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the
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audit evidence obtained up to the date of our audi-
tor’'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 standalone financial statements,
including the disclosures, and whether the stand-
alone financial statements represent the underlying
transactions and events in a manner that achieves fair
presentation.

Materiality is the magnitude of misstatements in the
standalone financial statements that, individually or
in aggregate, makes it probable that the economic
decisions of a reasonably knowledgeable user of the
standalone financial statements may be influenced.
We consider quantitative materiality and qualitative
factors in (i) planning the scope of our audit work and
in evaluating the results of our work; and (ii) to evalu-
ate the effect of any identified misstatements in the
standalone financial statements.

We communicate with those charged with gover-
nance 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.

From the matters communicated with those charged
with governance, we determine those matters that
were of most significance in the audit of the stand-
alone financial statements of the current period and
are therefore the key audit matters. We describe
these matters in our auditor’'s report unless law or
regulation precludes public disclosure about the
matter or when, in extremely rare circumstances, we
determine that a matter should not be communicat-
ed in our report because the adverse consequences
of doing so would reasonably be expected to
outweigh the public interest benefits of such com-
munication.

Report on Other Legal and Regulatory Require-
ments

1. As required by Section 143(3) of the Act, based on
our audit we report that:

a) We have sought and obtained all the information
and explanations which to the best of our knowl-
edge 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.
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c) The Balance Sheet, the Statement of Profit and
Loss including Other Comprehensive Income,
the Statement of Cash Flows and Statement of
Changes in Equity dealt with by this Report are in
agreement with the books of account.

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

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

f) With respect to the adequacy of the internal
financial controls with reference to standalone
financial statements of the Company and the
operating effectiveness of such controls, refer to
our separate Report in “Annexure A”. Our report
expresses an unmodified opinion on the adequa-
cy and operating effectiveness of the Company’s
internal financial controls with reference to
standalone financial statements.

g) 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 remuneration paid by the Com-
pany to its directors during the year is in accor-
dance with the provisions of section 197 of the
Act.

h) 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 explana-
tions given to us:

i. The Company has disclosed the impact of
pending litigations on its financial position in its
standalone financial statements - Refer Note 37
to the standalone financial statements.

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

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

Education and Protection Fund by the Company.

iv.

(a)The Management has represented that, to the
best of its knowledge and belief, as disclosed
in the note 45(e) to the standalone financial
statements no funds have been advanced or
loaned or invested (either from borrowed



funds or share premium or any other sources
or kind of funds) by the Company to or in any
other person(s) or entity(ies), including foreign
entities (“Intermediaries”), with the under-
standing, 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, secu-
rity or the like on behalf of the Ultimate Benefi-
ciaries.

(b)The Management has represented, that, to
the best of its knowledge and belief, as
disclosed in the note 45(f) to the standalone
financial statements, no funds have been
received by the Company from any person(s)
or entity(ies), including foreign entities (“Fund-
ing 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 proposed in the previous year,

\

declared, and paid by the Company during the
year is in accordance with section 123 of the Act,
as applicable.

As stated in note 46 to the standalone financial
statements, the Board of Directors of the Com-
pany has proposed final dividend for the year
which is subject to the approval of the members
at the ensuing Annual General Meeting. Such
dividend proposed is in accordance with section
123 of the Act, as applicable.

.Based on our examination, which included test

checks, the Company has used an accounting
software for maintaining its books of account for
the year ended March 31, 2025 which has a
feature of recording audit trail (edit log) facility
and the same has operated throughout the year
for all relevant transactions recorded in the
software. Further, during the course of our audit,
we did not come across any instance of the audit
trail feature being tampered with.

Additionally audit trail has been preserved by the
Company as per the statutory requirements for
record retention.

2. As required by the Companies (Auditor’'s Report) Order, 2020 (“the Order”) issued by the Central Government
in terms of Section 143(11) of the Act, we give in “Annexure B” a statement on the matters specified in paragraphs
3 and 4 of the Order.

ForDeloitte Haskins & Sells LLP
Chartered Accountants
(Firm’s Registration No117366W/W-100018)

Mehul Parekh

(Partner)

(Membership No. 121513)
(UDIN:25121513BMLFJZ2801)

Place: Mumbai
Date: May23, 2025
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ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S
REPORT

To The Members of Cello World Limited (Formerly known as Cello
World Private Limited) for the year ended March 31, 2025

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

Report on the Internal Financial Controls with reference to stand-
alone financial statements under Clause (i) of Sub-section 3 of
Section 143 of the Companies Act, 2013 (the “Act”)

We have audited the internal financial controls with
reference to standalone financial statements of Cello
World Limited (Formerly known as Cello World
Private Limited) (the “Company”) as at March 31, 2025
in conjunction with our audit of the standalone finan-
cial statements of the Company for the year ended
on that date.

Management’s and Board of Directors’' Responsibil-
ities for Internal Financial Controls

The Company’s management and Board of Directors
are responsible for establishing and maintaining
internal financial controls with reference to stand-
alone financial statements based on the internal
control with reference to standalone financial state-
ments criteria established by the Company consider-
ing the essential components of internal control
stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by
the Institute of Chartered Accountants of India. These
responsibilities include the design, implementation
and maintenance of adequate internal financial
controls that were operating effectively for ensuring
the orderly and efficient conduct of its business,
including adherence to the company’s policies, the
safeguarding of its assets, the prevention and detec-
tion of frauds and errors, the accuracy and complete-
ness of the accounting records, and the timely prepa-
ration of reliable financial information, as required
under the Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the
Company's internal financial controls with reference
to standalone financial statements of the Company
based on our audit. We conducted our audit in accor-
dance with the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting (the
“Guidance Note”) issued by the Institute of Chartered
Accountants of India and the Standards on Auditing
prescribed under Section 143(10) of the Companies
Act, 2013, to the extent applicable to an audit of inter-
nal financial controls with reference to standalone
financial statements. Those Standards and the Guid-
ance 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
standalone financial statements was established and
maintained and if such controls operated effectively
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in all material respects.

Our audit involves performing procedures to obtain
audit evidence about the adequacy of the internal
financial controls with reference to standalone finan-
cial statements and their operating effectiveness.
Our audit of internal financial controls with reference
to standalone financial statements included obtain-
ing an understanding of internal financial controls
with reference to standalone 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 standalone financial state-
ments.

Meaning of Internal Financial Controls with refer-
ence to standalone financial statements

A company's internal financial control with reference
to standalone financial statements is a process
designed to provide reasonable assurance regarding
the reliability of financial reporting and the prepara-
tion of financial statements for external purposes in
accordance with generally accepted accounting
principles. A company's internal financial control with
reference to standalone financial statements
includes those policies and procedures that (1)
pertain to the maintenance of records that, in reason-
able detail, accurately and fairly reflect the transac-
tions 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 manage-
ment and directors of the company; and (3) provide
reasonable assurance regarding prevention or timely
detection of unauthorised acquisition, use, or dispo-
sition of the company's assets that could have a
material effect on the financial statements.

Inherent Limitations of Internal Financial Controls
with reference to standalone financial statements

Because of the inherent limitations of internal finan-
cial controls with reference to standalone 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
standalone financial statements to future periods are
subject to the risk that the internal financial control
with reference to standalone 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, to the best of our information and according to the explanations given to us the Company has, in
all material respects, an adequate internal financial controls with reference to standalone financial statements
and such internal financial controls with reference to standalone financial statements were operating effectively
as at March 31, 2025, based on the criteria for internal financial control with reference to standalone financial
statements established by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Char-
tered Accountants of India.

For Deloitte Haskins & Sells LLP

Chartered Accountants
(Firm’s Registration No. 117366W/W00018)

Mehul Parekh

(Partner)
Place: Mumbai (Membership No. 121513)
Date: May 23, 2025 (UDIN:25121513BMLFJZ280))
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“Annexure B” to Independent Auditor’s Report

To The Members of Cello World Limited (Formerly known as Cello World Private Limited)
for the year ended March 31, 2025

(Referred to in paragraph 2 under ‘Report on Other Legal and
Regulatory Requirements’ section of our report to the members
of Cello World Limited (Formerly known as Cello World Private
Limited) of even date)

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

i.In respect of the Company’s property, plant and
equipment, and intangible assets:
(a) (A) The Company has maintained proper records

showing full particulars, including quantitative
details and situation of property, plant and
equipment, capital work-in-progress, and
relevant details of right of use assets.

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

(b) The property, plant and equipment, capital

(c) The Company does not have any

work-in-progress and right-of-use assets were
physically verified during the year by the Man-
agement which, in our opinion, provides for
physical verification at reasonable intervals.
According to the information and explanations
given to us, no material discrepancies were
noticed on such verification.

immovable
properties and hence reporting under clause
(i)(c) of the Order is not applicable.

(d) The Company has not revalued its property,

plant and equipment including right-of-use
assets and intangible assets during the year.

(e)No proceedings have been initiated during the
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year or are pending against the Company as at
March 31, 2025 for holding any benami property
under the Benami Transactions (Prohibition) Act,
1988 (as amended in 2016) and rules made there-
under.

(a) The inventories, except for goods-in-transit,
were physically verified during the year by the
Management at reasonable intervals. In our
opinion and based on the information and expla-
nation given to us, the coverage and procedure
of such verification by the management is
appropriate having regard to the size of the
Company and the nature of its operations. In
respect of goods-in-transit, the goods have been
received after the year end. No discrepancies of
10% or more in the aggregate for each class of
inventories were noticed on such physical verifi-
cation of inventories when compared with books
of account.

(b)According to the information and explanations
given to us, the Company has not been sanc-
tioned working capital limits in excess of Rs. 5
crores, in aggregate, at any point of time during
the year, from banks or financial institutions on
the basis of security of current assets. Hence,
reporting on the quarterly returns or statements
filed by the Company with such banks or finan-
cial institutions is not applicable

The Company has made investments in, provided
guarantee and granted loans, secured or unse-
cured, to companies, firms, Limited Liability Part-
nerships or any other parties during the year, in
respect of which:

a)The Company has made investments, granted loans, provided guarantees during the year and details of

which are given below:

Particulars Investments  Guarantees Loans
Aggregate amount granted/ provided during

the year-

Subsidiaries - - 42,184.84
Others - - 40.15
Balance outstanding as at balance sheet date in

respect of above cases

Subsidiaries - - 28,138.00
Others - - 27.49
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b)

c)

d)

e)

f)

The investments made, guarantees provided,
security given and the terms and conditions of
the grant of all the above-mentioned loans and
advances in the nature of loans and guarantees
provided, during the year are, in our opinion, not
prejudicial to the Company’s interest.

The loans granted by the Company aggregating
to Rs. 23,696.80 Lakhs includes interest free
loans payable on demand of Rs. 13,300.80 Lakhs
for which the Company has not demanded any
payment during the year. Having regard to the
same, in our opinion, the repayment of principal
amounts of such loans are regular. For other
loans, which are interest free, the schedule of
repayment of principal has been stipulated and
repayment of principal amounts are regular as
per stipulation.

According to information and explanations given
to us and based on the audit procedures
performed, in respect of loans granted by the
Company, there is no overdue amount remaining
outstanding as at the balance sheet date.

None of the loans granted by the Company which

have fallen due during the year, has been
renewed or extended or fresh loans granted to
settle the overdues of existing loans given to the
same parties.

The Company has granted loans to its subsidiaries
which are repayable on demand during the year,
details of which are given below:

Particulars Subsidiaries

Aggregate amount of loans
repayable on demand

Loans given to Wholly Owned 13,300.80
Subsidiaries
Percentage of loans to the 29.51%

total loans

Vi.

Vii.

(a)

The Company has complied with provisions of
Section 185 and 186 of the Act in respect of loans
granted, investments made and guarantees and
securities provided, as applicable.

The Company has not accepted any deposit or
amounts which are deemed to be deposits.
Hence, reporting under clause (v) of the Order is
not applicable.

The maintenance of cost records has not been
specified for the activities of the Company by the
Central Government under section 148(1) of the
Companies Act, 2013.

In respect of statutory dues: -

Undisputed statutory dues, including Goods and
Service Tax, Provident Fund, Employees’ State
Insurance, Income Tax, Sales Tax, Service Tax,
duty of Custom, duty of Excise, Value added tax,

(b)

viii.

cess and other material statutory dues applica-
ble to the Company have generally been regular-
ly deposited by it with the appropriate authori-
ties in all cases during the year.

There were no undisputed amounts payable in
respect of Goods and Service tax, Provident
Fund, Employees’ State Insurance, Income-tax,
Sales Tax, Service Tax, duty of Custom, duty of
Excise, Value Added Tax, cess and other material
statutory dues in arrears as at March 31, 2025 for
a period of more than six months from the date
they became payable.

There are no statutory dues referred in
sub-clause (a) above which have not been
deposited on account of disputes as on March 31,
2025.

There were no transactions relating to previously
unrecorded income that were surrendered or
disclosed as income in the tax assessments
under the Income Tax Act, 1961 (43 of 1961) during
the year.

a) In our opinion, the Company has not defaulted
in the repayment of loans or other borrowings or
in the payment of interest thereon to any lender
during the year.

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

c) The Company has not taken any term loan
during the year and there are no unutilised term
loans at the beginning of the year and hence,
reporting under clause (ix)(c) of the Order is not
applicable.

d) On an overall examination of the standalone
financial statements of the Company, funds
raised on short-term basis have not been used
during the year for long-term purposes by the
Company.

e) On an overall examination of the standalone
financial statements of the Company, the Com-
pany has not taken any funds from any entity or
person on account of or to meet the obligations
of its subsidiaries or associate.

f) The Company has not raised any loans during

the year on the pledge of securities held in its
subsidiaries or associate company and hence
reporting on clause 3(ix)(f) of the order is not
applicable.

a) The Company has not raised moneys by way of
initial public offer or further public offer (includ-
ing debt instruments) during the year and hence
reporting under clause (x)(a) of the Order is not
applicable.

b) The Company has made private placement of
shares during the year. For such allotment of
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Xi.

Xii.

xiii.

Xiv.

XV.

147

shares, the Company has complied with the
requirements of Section 42 and 62 of the Compa-
nies Act, 2013, and the funds raised have been
applied by the Company during the year for the
purposes for which the funds were raised, other
than temporary deployment pending applica-
tion. The Company has not made any preferen-
tial allotment or private placement of (fully or
partly or optionally) convertible debentures
during the year.

a) To the best of our knowledge, no fraud by the
Company and no material fraud on the Company
by its officers or employees 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 Companies
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 upto the date of this report.

c) As represented to us by the Management, there
were no whistle blower complaints received by
the Company during the year.

The Company is not a Nidhi Company and hence
reporting under clause 3 (xii) of the Order is not
applicable.

In our opinion, the Company is in compliance
with section 177 and 188 of the Companies Act,
where applicable, for all transactions with the
related parties and the details of related party
transactions have been disclosed in the financial
statements etc. as required by the applicable
accounting standards.

a) In our opinion, the Company has an adequate
internal audit system commensurate with the
size and the nature of its business.

b) We have considered, the internal audit reports
issued to the Company during the year covering
the period upto December 2024 and the draft of
the internal audit reports issued after the
balance sheet date covering the period from
January 2025 to March 2025 for the period under
audit.

In our opinion, during the year the Company has

Place: Mumbai
Date: May 23, 2025
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not entered into any non-cash transactions with
its Directors or persons connected with them
and 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 IA of the Reserve Bank of India
Act, 1934. Hence, reporting under clause (xvi)(a),
(b) and (c) of the Order is not applicable.

b) The Group does not have any CIC as part of the
group and accordingly reporting under clause
(xvi)(d) of the Order is not applicable.

The Company has not incurred cash losses
during the financial year covered by our audit
and the immediately preceding financial year.

xviii. There has been no resignation of the statutory

auditors of the Company during the year.

xix. On the basis of the financial ratios, ageing and

expected dates of realization of financial assets
and payment of financial liabilities, other infor-
mation accompanying the financial statements
and our knowledge of the Board of Directors and
Management plans and based on our examina-
tion 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 indicating 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.

The Company has fully spent the required
amount towards Corporate Social Responsibility
(CSR) and there are no unspent CSR amount for
the year requiring a transfer to a Fund specified
in Schedule VIl to the Companies Act or special
account in compliance with the provision of
sub-section (6) of section 135 of the said Act.
Accordingly, reporting under clause (xx) of the
Order is not applicable for the year.

For Deloitte Haskins & Sells LLP

Chartered Accountants
(Firm’s Registration No. 117366W/W-100018)

Mehul Parekh

(Partner)

(Membership No. 121513)
(UDIN:25121513BMLFJZ2801)
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Standalone Balance Sheet as at March 31, 2025

All amounts are X in Lakhs unless otherwise stated

Particulars
ASSETS
1) Non-current assets
a) Property, plant and equipment
b) Capital work in progress
c) Right-of-use assets
d) Intangible assets

f) Financial assets
i) Investments insubsidiaries
ii) Loans
iii) Other financialassets

g) Deferred tax assets(net)

h) Income tax assets (net)

i) Other non-current assets

Total non-current assets

2) Current assets
a) Inventories
b) Financial assets
i) Investments
ii) Trade receivables
iii) Cash and cashequivalents

V) Loans
vi) Otherfinancial assets
c) Other current assets
Total current assets

Total assets

EQUITY & LIABILITIES
Equity
a) Equity share capital
b) Other equity
Total equity

Liabilities
1) Non-current liabilities
a) Financial liabilities
i) Lease liabilities
ii) Otherfinancial liabilities
b) Provisions
c) Deferredtax liabilities (net)
Total non-current liabilities

e) Intangible assets under development

iv) Bank balances other than (iii) above

Note no.

0 g0 U N

1
12
13
14

15

16
17
18
10
1

14

19
20

6.1
21
22
12

As at March 31, 2025 As at March 31, 2024
558.72 581.24
388.62 -
468.02 0.33
160.32 230.53

38,239.13 33,310.89
25,360.25 16.87
69.10 2.82
- 115.04
- 67.23
24.72 925
65,268.88 34,334.20
13,938.77 9,693.76
24,615.70 -
41141.25 36,380.02
2,427.26 369.91
1,630.24 3,073.82
19,709.22 25,076.53
216 54399
1,298.10 905.81
1,04,762.70 76,043.84
1,70,031.58 1,10,378.04
11,044.25 10,611.55
1,38,104.69 60,684.74
1,49,148.94 71,296.29
460.97 -
- 17.39
156.54 -
617.51 17.39
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Standalone Balance Sheet as at March 31, 2025

All amounts are X in Lakhs unless otherwise stated

2) Current liabilities
a) Financial liabilities
i) Borrowings 23 - 14,804.96
i) Lease liabilities 6.1 7.05 0.38
iii) Trade payables 24
(a) Total outstand|_ng dues of micro 2749 50752
and small enterprises
(b) Total outstanding dues of creditors other
than micro and small enterprises 18,180.94 22,456.92
iv) Other financial liabilities 1 708.60 645.83
b) Other current liabilities 26 58794 74876
c) Provisions 22 81.51 64.43
d) Current taxliabilities (net) o5 327.60 135.56
Total current liabilities 20,265.13 39,064.36
Total equity and liabilities 1,70,031.58 1,10,378.04
The accompanying material accounting policies
and notes form an integral part of the standalone 1-48
financial statements.

In terms of our report attached of
even date

For and on behalf of Board of

Directors of Cello World Limited
(Formerly known as Cello World Private Limited)

For Deloitte Haskins & Sells LLP
Chartered Accountants

Mehul Parekh
Partner

Pradeep G Rathod
Chairman & Managing Director
DIN: 00027527

Pankaj G Rathod
Joint Managing Director
DIN: 00027572

Atul Parolia
Chief Financial Officer

Hemangi Trivedi
Company Secretary
M No.: A27603

Place: Mumbai
Date: May 23, 2025

Place: Mumbai
Date: May 23, 2025
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C I N:L25209DD2018PLC009865.

Statement of Standalone Profit and Loss for the year ended March 31, 2025

All amounts are X in Lakhs unless otherwise stated

: Forthe yearended Forthe yearended
particulars Noteno. March31,2025 March 31,2024 ‘
Income
l. Revenue from operations 27 1,11,262.58 1,01,617.63
1. Other income 28 2,533.01 886.09
lll. | Total income (I+l1) 1,13,795.59 1,02,503.72
IV. | Expenses
(a) Purchasesof stock-in-trade 29 86,458.63 74,387.83
(b) Changesin inventoriesof stock-in-trade 30 (4,260.40) 2,676.21
(c) Employee benefits expense 31 4,675.30 3,989.31
(d) Finance costs 32 310.47 741.06
(e) Depreciationand amortisation expense 33 33374 40156
(f) Other expenses 34 13,292.37 12,144.83
Total expenses 1,00,810.11 94,340.80
V. | Profitbefore tax (llI-IV) 12,985.48 8162.92
VI. | Tax expenses 35
(a) Current tax 2,880.32 1,980.58
(b) Deferred tax expense/(credit) 266.50 (25.36)
Total tax expense 3146.82 1955.22
VII. | Profitfor the year (V-VI) 9,838.66 6,207.70
VIII. | Other comprehensiveincome
Items that will not be reclassified subsequently to profit
or loss:
i) Remeasurementof net defined benefit liability 39 20.21 550
ii) Income tax relating to above 35 (5.09) (1.39)
Other comprehensive income, net of tax 1512 4.1
9,853.78 6,211.81
Total comprehensive income (VII+VIII)
IX. | Earning per share of face value of ¥ 5/- each 36
Basic(in3) 450 292
Diluted (in ) 4.50 292
The accompanying material accounting policies and 1-48
notes form an integral part of the standalone financial
statements.

In terms of our report attached of
even date

For Deloitte Haskins & Sells LLP
Chartered Accountants

Mehul Parekh
Partner

Place: Mumbai
Date: May 23, 2025

For and on behalf of Board of
Directors of Cello World Limited

(Formerly known as Cello World Private Limited)

Pradeep G Rathod
Chairman & Managing Director
DIN: 00027527

Atul Parolia
Chief Financial Officer

Place: Mumbai
Date: May 23, 2025

Pankaj G Rathod
Joint Managing Director
DIN: 00027572

Hemangi Trivedi
Company Secretary
M No.: A27603
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Standalone Statement of Cash Flows for the year ended March 31, 2025

All amounts are X in Lakhs unless otherwise stated

Particulars

Forthe yearended March3],

Fortheyearended March3l,

(A) Cash flows from operating activities

Profit beforetax

Adjustmentsfor:

Depreciationand amortization expense
Sundrycredit balanceswritten back
Allowance for doubtful debts

Sundry balanceswritten off
Foreignexchangegain (Net)

Interestincome

Financecost

Commission received

Gain on sale of mutual funds

Gain on fair valuation of investmentin mutual fund
Dividend Received

Losson sale of property, plant and equipment

Operating profit before working capital changes

Movementsin working capital:

(Increase)in trade receivables

(Increase) in financialand other assets

(Increase)/ Decreasein inventories

(Decrease)/ Increasein trade payables

Increasein provisions

(Decrease)/ Increasein financialand other liabilities
Cash generated from operations

Income taxes paid (net)

Net cash (used in)/generatedfrom operating activities (A)

(B) Cash flows from investing activities

Purchaseof property, plant and equipment including capital advances
Proceedsfrom sale of property, plant and equipment
Purchaseof intangible assets

Investmentsin subsidiaries

Loansgivento subsidiaries

Loansrepaid by subsidiaries

Purchaseof mutual fund

Sale of mutual funds

Proceedsfrom/ (Investmentin) bank deposits (net)
Commission received

Interest received
Dividend Received

Net cash (used in)investingactivities (B)

(C) Cash flows from financingactivities

Issue of equity shares (net of share issue expenses)
Loanstaken from related parties

Loansrepaid to related parties

Financecosts paid

Dividend Paid

Repaymentof principal portion of lease liabilities
Net cash generated from financingactivities (C)

2025 2024
12,985.48 816292
33374 40156
(918) (31.08)
80.57 14.35
091 190.02
(30.48) (50.76)
(450.59) (144.11)
310.47 741.06
(50.00) (37.50)
(370.65) (56.59)
(961.86) -
(659.26) (560.37)
0.06 079
117921 8,630.29
(13.228.08) (84.26)
(4,817.14) (10,019.63
(403.25) (1,486.83)
(4,245.01) 270474
(3,612.54) 8,320.10
14.94 16.41
(165.08) 380.95
(2,048.87) 8,546.03
(2,621.07) (2,037.10)
(4,669.94) 6,508.93
(611.07) (237.20)
55.00 50.00
(35.75) -
(1.00) -
(42184.83) (17,689.50)
17,556.00 3,050.00
(87,433.39) (4,700.00)
64,150.20 5,756.59
1,408.40 (1,617.30)
50.00 37.50
214.74 34.46
659.26 560.37
(46]172.44) (14,755.08)
7131215 -
3,648.00 9,716.01
(18,452.96) (836.52)
(293.78) (725.98)
(3313.28) -
(0.40) (0.38)
52,899.73 815313
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Standalone Statement of Cash Flows for the year ended March 31, 2025

All amounts are X in Lakhs unless otherwise stated

Particulars Fortheyearended Fortheyearended
March 31,2025 March 312024

Net (decrease)in cash and cash equivalents (A+B+C) 2,057.35 (93.01)

Add: Cash and cash equivalentsat the beginningof the year 369.91 46293

Cash and cash equivalents atthe end of the year 2,427.26 369.91

Reconciliation of cash and cash equivalents asper the cash flow Statement
Cash and cash equivalents (Refer note 17) 2/427.26 36991
Balance as per statementof cash flows 2,427.26 369.91

The accompanying material accounting policies and notes form an integral part of the 148
standalonefinancial statements. )

Note:
The above statementsof cash flows has been prepared under the "Indirect Method" as set out in the Indian Accounting Standard (Ind AS -

7) "Statementsof Cash Flows".

In terms of our report attached of
even date

For and on behalf of Board of
Directors of Cello World Limited
(Formerly known as Cello World Private Limited)

For Deloitte Haskins & Sells LLP
Chartered Accountants

Mehul Parekh
Partner

Place: Mumbai
Date: May 23, 2025

Pradeep G Rathod
Chairman & Managing Director
DIN: 00027527

Atul Parolia
Chief Financial Officer

Place: Mumbai
Date: May 23, 2025

Pankaj G Rathod
Joint Managing Director
DIN: 00027572

Hemangi Trivedi
Company Secretary
M No.: A27603
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Standalone Statement of Changes in Equity for the year ended March 31, 2025

All amounts are X in Lakhs unless otherwise stated

A) Equity share capital

Forthe yearended March 31,2025

. Changes inequity | Restated Changesinequity | Balance as at
Balanceas at April 1, 2024 sharecapital due | balance asat | sharecapital during | March 31,2025
to prior period errors| April 1, 2024 the current year
10,611.55 - 10,611.55 432.70 11,044.25

Forthe yearended March 31, 2024

. Changes inequity | Restated Changes inequity Balance as at
Balanceas at April 1, 2023 sharecapitaldue | balance at | sharecapitalduring | March 31, 2025
to prior period errors|  April 1,2023 the previous year
9,750.00 - 9,750.00 861.55 10,611.55

B) Other equity

Particulars

Other
comprehensive
income

Retained
earnings

Securities
premium

Balanceat April 1, 2023 7,256.16 (27.80) 7,228.36
Profit for theyear 6,207.70 = 620770
Remeasurementof net defined benefitliability - 411 - ! )
(net Iof tax) h forth 411
Total comprehensive income for the year 6,207.70 4T -
Changeon account of modification of CCPS (net ! 6,211.81
of tax) (Refer note 19.1 (c)) . = 4724457 4724457
Balanceas at March 31, 2024 13,463.86 (23.69) 4724457 60,684.74
Balanceat April 1, 2024 13,463.86 (23.69) 4724457 60,684.74
Profit for theyear 9,838.66 - - 9,838.66
Remeasurementof net defined benefitliability ' _ 1512 - 1512
(net of tax) . :
Total comprehensiveincome for the year 9,838.66 1512 - 9,853.78
Dividend paid (3,313.28) - -
Changeon account of issue of shares (net of Braieia)
expenses) (Refer note 19.1 (e)) - - 70,879.45 70,879.45
Balance as at March 31, 2025 19,989.24 (857) 1,18,124.02 1,38,104.69
The accompanying material accounting policies and notes 148

form an integral part of the standalone financial statements.

In terms of our report attached of
even date

For Deloitte Haskins & Sells LLP
Chartered Accountants

Mehul Parekh
Partner

Place: Mumbai
Date: May 23, 2025
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Notes to the standalone financial statements

as at March 31, 2025
All amounts are in Lakhs unless otherwise stated

1. Corporate Information

Cello World Limited (formerly known as Cello World
Private Limited) (‘'The Company') was incorporated on
July 25, 2018, with Company Identification No:
L25209DD2018PLC009865. The registered office of
the Company is located at 597/2A, Somnath Road,
Dabhel, Nani Daman, Daman & Diu - 396 210 and
Corporate Office at Mumbai is located at Cello House,
Corporate Avenue, B-Wing, Sonawala Rd, Goregaon
(E), Mumbai - 400063. The Company is engaged in
the business of trading of “Consumer products”
namely plastic and rubber products such as water
bottles, storage container and jars, tiffins and lunch
carriers, glassware, steel flasks and jars.

The status of the Company has changed from private
limited to public limited. Pursuant to the provisions of
Section 18 of the Companies Act, 2013, read with Rule
33 of the Companies (Incorporation) Rules, 2014, as
amended from time to time, and vide Shareholders’
approval dated June 12, 2023, the name of the Com-
pany has changed from “Cello World Private Limited”
to “Cello World Limited” with effect from July 18,
2023, on which date the Registrar of Companies, Goa
gave its approval for the said conversion.

2. Basis of preparation, measurement and material
accounting policies

2.1. Basis of preparation

a) Basis of preparation

The Standalone Financial Statements of the Com-
pany comprises the Standalone Balance Sheet as
at March 31, 2025, and the Standalone Statement
of Profit and Loss (including Other Comprehen-
sive Income), the Standalone Statement of Cash
Flows and the Standalone Statement of Changes
in Equity for the year ended and a summary of
material accounting policies and other explana-
tory information (together referred to as the
“Standalone Financial Statements”).

The Standalone Financial Statements have been
prepared in accordance with the recognition and
measurement principle of Indian Accounting
Standard 34 “Financial Reporting” (“Ind AS 34”)
prescribed under Section 133 of the Companies
Act, 2013 (the “Act”), read with relevant rules
issued thereunder and other accounting princi-
ples generally accepted in India. The accounting
policies adopted for the preparation of the
Standalone Financial Statements are consistent
with those used for the preparation of annual
financial statements for the year ended March 31,
2025.

The Standalone Financial Statements are
presented in Indian Rupees and all amounts
disclosed in the financial statements and notes

have been rounded off to the nearest lakhs,
unless otherwise stated.

b) Current versus non-current classification
The Company presents assets and liabilities in
the Standalone Balance Sheet based on current/
non-current classification.

An asset is treated as current when it is:

I. Expected to be realized or intended to be sold or
consumed in normal operating cycle.

Il.  Held primarily for the purpose of trading.

Ill. Expected to be realized within twelve months
after the reporting period, or

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

A liability is current when:

I. It is expected to be settled in normal operating
cycle.

Il. Itis held primarily for the purpose of trading

Ill. Itis due to be settled within twelve months after
the reporting period, or

IV. There is no unconditional right to defer the settle-
ment of the liability for at least twelve months
after the reporting period.

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

c) Operating cycle

All assets and liabilities have been classified as
current or non-current as per the Company's normal
operating cycle and other criteria set out in the
Schedule Il to the Companies Act 2013. Based on the
nature of services and the time taken between acqui-
sition of assets for processing and their realization in
cash and cash equivalents, the Company has ascer-
tained its operating cycle as twelve months for the
purpose of the classification of assets and liabilities
into current and non-current.

2.2. Basis of measurement
a) Basis of accounting

The Company maintains its accounts on accrual basis
following historical cost convention, except for
certain assets and liabilities that are measured at fair
value in accordance with Ind AS. Fair value measure-
ments are categorized as below based on the degree
to which the inputs to the fair value measurements
are observable and the significance of the inputs to
the fair value measurement in its entirety:
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I. Level 1 inputs are quoted prices (unadjusted) in
active markets for identical assets or liabilities
that the Company can access at measurement
date;

1. Level 2 inputs are inputs, other than quoted
prices included in level 1, that are observable for
the asset or liability, either directly or indirectly;
and

lll. Level 3 inputs are unobservable inputs for the
valuation of assets or liabilities.

Above levels of fair value hierarchy are applied
consistently and generally, there are no transfers
between the levels of the fair value hierarchy unless
the circumstances change warranting such transfer.

Further information about the assumptions made in
measuring fair values is included in the following
notes:

- Financial instruments

b) Use of estimates and judgements

In preparing these Standalone Financial Statements,
management has made judgements, estimates and
assumptions that affect the application of accounting
policies and the reported amounts of assets, liabili-
ties, income and expenses. Actual results may differ
from these estimates.

Estimates and underlying assumptions are reviewed
on an ongoing basis. Revisions to accounting
estimates are recognised prospectively in the Stand-
alone Statement of Profit and Loss in the year in
which the estimates are revised and in any future
periods affected.

The areas involving critical estimates or judge-
ments are:

i. Determination of useful lives of property, plant
and equipment and intangibles

ii. Impairment test of non-financial assets

iii. Recognition of deferred tax assets

iv. Recognition and measurement of provisions and
contingencies

v.  Fair value of financial instruments

vi. Impairment of financial assets

vii. Measurement of defined benefit obligations

Notes to the standalone financial statements

as at March 31,2025
All amounts are in Lakhs unless otherwise stated

viii. Revenue recognition

ix. Determination of incremental borrowing rate for
leases

X. Provision for expected credit losses of trade
receivables

2.3. Material accounting policies

a) Property, Plant and Equipment:

Recognition and measurement:

Items of property, plant and equipment, are mea-
sured at cost less accumulated depreciation and any
accumulated impairment losses.

The cost of an item of property, plant and equipment
comprises its purchase price, including import duties
and non-refundable purchase taxes (after deducting
trade discounts and rebates), any directly attributable
costs of bringing the asset to its working condition
for its intended use and estimated costs of disman-
tling and removing the item and restoring the item
and restoring the site on which it is located.

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

Any gain or loss on derecognition of an item of prop-
erty, plant and equipment is included in Standalone
Statement of Profit and Loss when the item is
derecognised.

Subsequent expenditure:

Subsequent costs are included in the assets carrying
amount or recognised as a separate asset, as appro-
priate only if it is probable that the future economic
benefits associated with the item will flow to the
Company and that the cost of the item can be reliably
measured.

The carrying amount of any component accounted
for as a separate asset is derecognised when
replaced. All other repair and maintenance are
charged to the Standalone Statement of Profit and
Loss during the reporting year in which they are
incurred.

Depreciation:
Depreciation on property, plant and equipment, is

For certain items of Property, Plant and Equipment, the Company depreciates over estimated useful life which are
different from the useful lives prescribed under Schedule Il to the Companies Act, 2013 which is based upon techni-
cal assessment made by the technical expert and management estimate. The management believes that these
estimated useful lives are realistic and reflect fair approximation of the period over which the assets are likely to be
used. The estimated useful lives, residual values, and depreciation method are reviewed at the end of each report-
ing period, with the effect of any changes in estimate accounted for on prospective basis

Category of property, plant and equipment Estimated useful life of property, plant and equipment (Years)

Office equipment 5 Years

Moulds 8 Years

Tools & equipment 5 Years

Electrical installation 5 Years

Furniture & fixtures 10 Years

Computers 3 Years(Server-6 years)
Vehicles 10 Years

Right of use asset Lease term
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as at March 31, 2025
All amounts are in Lakhs unless otherwise stated

Depreciation on property, plant and equipment
which are added / disposed of during the year, is
provided on pro-rata basis with reference to the date
of addition / deletion.

b) Capital work in progress and Capital advances :

Cost of assets not ready for intended use, as on the
end of the reporting period, is shown as capital work
in progress.

Advances given towards acquisition of property,
plant and equipment outstanding at end of each
reporting period are disclosed as other non-current
assets.

c) Intangible Assets:

Intangible assets with finite useful lives that are
acquired separately are carried at cost less accumu-
lated amortisation and accumulated impairment
losses. Intangible assets with indefinite useful lives
that are acquired separately are carried at cost less
accumulated impairment losses. Internally generated
intangibles, excluding eligible development costs are
not capitalized and the related expenditure is reflect-
ed in the profit and loss in the period in which the
expenditure is incurred.

Amortization:

Amortisation is recognized on a written down value
basis over their estimated useful lives. The estimated
useful life and amortisation method are reviewed at
the end of each reporting period, with the effect of
any changes in estimate being accounted for on a

Category of property,

plant and equipment

life (Years)

Software 5 Years

Gains or losses arising from de-recognition of an
intangible asset are measured as the difference
between the net disposal proceeds and the carrying
amount of the asset and are recognized in the Stand-
alone Statement of Profit and Loss when the asset is
derecognized.

d) Intangible Assets under Development

Expenditure on intangible assets eligible for capital-
ization are carried as intangible assets under devel-
opment where such assets are not yet ready for their
intended use.

e) Impairment of non-financial assets:

At each reporting date, the Company reviews the
carrying amounts of its property, plant and equip-
ment, and intangible assets to determine whether
there is any indication that those assets have suffered
an Impairment loss. If any such indication exists, the

© | FINANCIAL
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recoverable amount of the asset is estimated to
determine the extent of the impairment loss (if any).
Where the asset does not generate cash flows that
are independent from other assets, the Company
estimates the recoverable amount of the cash-gener-
ating unit to which the asset belongs. When a reason-
able and consistent basis of allocation can be identi-
fied, corporate assets are also allocated to individual
cash-generating units, or otherwise they are allocat-
ed to the smallest Company of cash-generating units
for which a reasonable and consistent allocation
basis can be identified.

Recoverable amount is the higher of fair value less
costs of disposal and value in use. In assessing value
in use, the estimated future cash flows are discount-
ed to their present value using a pre-tax discount rate
that reflects current market assessments of the time
value of money and the risks specific to the asset for
which the estimates of future cash flows have not
been adjusted.

If the recoverable amount of an asset (or cash-gener-
ating unit) is estimated to be less than its carrying
amount, the carrying amount of the asset (or
cash-generating unit) is reduced to its recoverable
amount. An impairment loss is recognised immedi-
ately in profit or loss, unless the relevant asset is
carried at a revalued amount, in which case the
impairment loss is treated as a revaluation decrease
and to the extent that the impairment loss is greater
than the related revaluation surplus, the excess
impairment loss is recognised in profit or loss.

Where an impairment loss subsequently reverses, the
carrying amount of the asset (or cash-generating
unit) is increased to the revised estimate of its recov-
erable amount, but so that the increased carrying
amount does not exceed the carrying amount that
would have been determined had no impairment loss
been recognised for the asset (or cash-generating
unit) in prior years. A reversal of an impairment loss is
recognised immediately in profit or loss to the extent
that it eliminates the impairment loss which has been
recognised for the asset in prior years. Any increase in
excess of this amount is treated as a revaluation
increase.

f) Leases:
As a Lessee:

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

To assess whether a contract conveys the right to
control the use of an identified asset, the Company
assesses whether:

I the contact involves the use of an identified asset

Il. the Company has substantially all of the
economic benefits from use of the asset through
the period of the lease and

lll.  the Company has the right to direct the use of
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the asset.

The Company recognises a right-of-use asset and a
corresponding lease liability with respect to all lease
agreements in which it is the lessee, except for
short-term leases (defined as leases with a lease term
of 12 months or less) and leases of low value assets.
For these leases, the Company recognises the lease
payments as an operating expense on a straight-line
basis over the term of the lease unless another
systematic basis is more representative of the time
pattern in which economic benefits from the leased
asset are consumed

Certain lease arrangements include the options to
extend or terminate the lease before the end of the
lease term. ROU assets and lease liabilities includes
these options when it is reasonably certain that they
will be exercised.

The lease liability is initially measured at amortised
cost at the present value of the lease payments that
are not paid at the commencement date, discounted
by using the interest rate impilicit in the lease or, if not
readily determinable, using the incremental borrow-
ing rate.

Lease payments included in the measurement of the
lease liability comprise:

I. fixed lease payments (including in-substance
fixed payments ), less any lease incentives;

Il. variable lease payments that depend on an index
or rate, initially measured using the index or rate
at the commencement date;

. The amount expected to be payable by the
lessee under residual value guarantees;

IV. The exercise price of purchase options, if the
lessee is reasonably certain to exercise the
options; and

V. payments of penalties for terminating the lease,
if the lease term reflects the exercise of an
option to terminate the lease.

The lease liability is presented as a separate line in the
Standalone Balance Sheet. The lease liability is subse-
quently measured by increasing the carrying amount
to reflect interest on the lease liability (using the
effective interest method) and by reducing the carry-
ing amount to reflect the lease payments made. The
Company remeasures the lease liability (and makes a
corresponding adjustment to the related right-of-use
asset) whenever:

I the lease term has changed or there is a change
in the assessment of exercise of a purchase
option, in which case the lease liability is remea-
sured by discounting the revised lease payments
using a revised discount rate.

Il. the lease payments change due to changes in an
index or rate or a change in expected payment
under a guaranteed residual value, in which
cases the lease liability is remeasured by
discounting the revised lease payments using
the initial discount rate (unless the lease
payments change is due to a change in a floating
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interest rate, in which case a revised discount
rate is used).

Ill. alease contract is modified, and the lease modi-
fication is not accounted for as a separate lease,
in which case the lease liability is remeasured by
discounting the revised lease payments using a
revised discount rate.

The right-of-use assets are presented as a separate
line in the Standalone Balance Sheet. The
right-of-use assets are initially recognised at cost
which comprises of the initial measurement of the
corresponding lease liability, lease payments made at
or before the commencement day and any initial
direct costs less any lease incentives. They are subse-
quently measured at cost less accumulated deprecia-
tion and impairment losses. Whenever the Company
incurs an obligation for costs to dismantle and
remove a leased asset, restore the site on which it is
located or restore the underlying asset to the condi-
tion required by the terms and conditions of the
lease, a provision is recognised and measured. The
costs are included in the related right-of-use asset,
unless those costs are incurred to produce invento-
ries.

Right-of-use assets are depreciated over the shorter
period of lease term and useful life of the underlying
asset. If a lease transfers ownership of the underlying
asset or the cost of the right-of-use asset reflects
that the Company expects to exercise a purchase
option, the related right-of-use asset is depreciated
over the useful life of the underlying asset. The
depreciation starts at the commencement date of
the lease.

As a Lessor:

At the inception of the lease the Company classifies
each of its leases as either an operating lease or a
finance lease. The Company recognises lease
payments received under operating leases as income
on a straight-line basis over the lease term. In case of
afinance lease, finance income is recognised over the
lease term based on a pattern reflecting a constant
periodic rate of return on the lessor’s net investment
in the lease. When the Company is an intermediate
lessor it accounts for its interests in the head lease
and the sub-lease separately. It assesses the lease
classification of a sub-lease with reference to the
right-of-use asset arising from the head lease, not
with reference to the underlying asset. If a head lease
is a short-term lease to which the Company applies
the exemption described above, then it classifies the
sub-lease as an operating lease.

g) Inventories:

Inventories are stated at the lower of cost and net
realizable value. Cost comprises of all expenses that
have been incurred in bringing the inventories to
their present location and condition. Cost is calculat-
ed using the First In First Out method. Net realizable
value represents the estimated selling price less all
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estimated costs to be incurred in marketing, selling
and distribution.

h) Cash and cash equivalents:

Cash and cash equivalent in the Standalone Balance
Sheet and Standalone Statement of Cash Flows com-
prise cash at banks, cash on hand and short-term
deposits with an original maturity of three months or
less, which are subject to an insignificant risk of
changes in value.

i) Financial instruments

A financial instrument is any contract that gives rise
to a financial asset of one entity and a financial liabili-
ty or equity instrument of another entity. Financial
instruments also include derivative contracts.

Financial assets
Initial recognition and measurement

Financial assets are initially recognised when the
Company becomes a party to the contractual provi-
sions of the instrument. All financial assets are recog-
nized initially at fair value, plus in the case of financial
assets not recorded at fair value through profit or
loss, transaction costs that are attributable to the
acquisition of the financial asset. However, trade
receivables that do not contain a significant financing
component are measured at transaction price.

Subsequent measurement:

For the purpose of subsequent measurement, finan-
cial assets are classified in following categories:
. Amortised cost,
. Fair value through profit or loss (FVTPL)
. Fair value through other comprehensive
income (FVTOCI)

on the basis of its business model for managing the
financial assets and the contractual cash flow charac-
teristics of the financial asset.

Amortised cost:

A financial instrument is measured at the Amortised
cost if both the following conditions are met:

+ The asset is held within a business model whose
objective is to hold assets for collecting contrac-
tual cash flows, and

. Contractual terms of the asset give rise on
specified dates to cash flows that are solely
payments of principal and interest (SPPI) on the
principal amount outstanding.

After initial measurement, such financial assets are
subsequently measured at amortised cost using the
effective interest rate (EIR) method.

Financial assets - Equity Investment in subsidiaries:
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The Company has accounted for its equity invest-
ment in subsidiariesat cost.

Derecognition

A financial asset (or, where applicable, a part of a
financial asset or part of a Company of similar finan-
cial assets) is primarily derecognized (i.e., removed
from the Company's statement of financial position)
when:

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

b) The Company has transferred its rights to receive
cash flow from the asset.

Impairment of financial assets

In accordance with Ind-AS 109, the Company applies
Expected Credit Loss (“ECL") model for measurement
and recognition of impairment loss on the financial
assets measured at Amortised cost and debt instru-
ments measured at FVOCI.

Loss allowances on trade receivables are measured
following the ‘simplified approach’ at an amount
equal to the lifetime ECL at each reporting date. The
Company uses historical default rates to determine
impairment loss on the portfolio of trade receivables.
At every reporting date these historical default rates
are reviewed and changes in the forward looking
estimates are analyzed. In respect of other financial
assets, the loss allowance is measured at 12-month
ECL only if there is no significant deterioration in the
credit risk since initial recognition of the asset or
asset is determined to have a low credit risk at the
reporting date.

Financial liabilities
Initial recognition and measurement:

Financial liabilities are initially recognized when the
Company becomes a party to the contractual provi-
sions of the instrument.

Financial liability is initially measured at fair value
plus, for an item not at fair value through profit and
loss, transaction costs that are directly attributable to
its acquisition or issue.

Subsequent measurement:

Subsequent measurement is determined with refer-
ence to the classification of the respective financial
liabilities.

Financial Liabilities at Fair Value through Profit or Loss (FVTPL):
A financial liability is classified as Fair Value through
Profit or Loss (FVTPL) if it is classified as held-for trad-
ing or is designated as such on initial recognition.

Financial liabilities at FVTPL are measured at fair
value and changes therein, including any interest
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expense, are recognised in the Standalone Statement
of Profit and Loss.

Financial Liabilities at Amortised cost:

After initial recognition, financial liabilities other than
those which are classified as FVTPL are subsequently
measured at Amortised cost using the effective inter-
est rate (“EIR”) method.

Amortised cost is calculated by taking into account
any discount or premium and fees or costs that are an
integral part of the EIR. The Amortisation done using
the EIR method is included as finance costs in the
Standalone Statement of Profit and Loss.

Financial Liabilities - Financial guarantee contracts:

Financial guarantee contracts issued by the Company
are those contracts that require a payment to be
made to reimburse the holder for a loss it incurs
because the specified debtor fails to make a payment
when due in accordance with the terms of a debt
instrument. Financial guarantee contracts are recog-
nized initially as a liability at fair value, adjusted for
transaction costs that are directly attributable to the
issuance of the guarantee. Subsequently, the liability
is measured at the higher of the amount of loss allow-
ance determined and the amount recognized less
cumulative amortization.

Derecognition

A financial liability is derecognised when the obliga-
tion under the liability is discharged or cancelled or
expires. When an existing financial liability is replaced
by another from the same lender on substantially
different terms, or the terms of an existing liability are
substantially modified, such an exchange or modifi-
cation is treated as the derecognition of the original
liability and the recognition of a new liability. The
difference in the respective carrying amounts is
recognised in the Standalone Statement of Profit or
Loss.

Offsetting of financial instruments

Financial assets and financial liabilities are offset, and
the net amount is reported in the Standalone Balance
Sheet if there is a currently enforceable legal right to
offset the recognised amounts and there is an inten-
tion to settle on a net basis, or to realize the assets
and settle the liabilities simultaneously.

j) Provisions, Contingent Liabilities, Contingent
Assets and Commitments

A provision is recognised when the enterprise has a
present obligation (legal or constructive) as a result of
a past event and it is probable that an outflow of
resources embodying economic benefits will be
required to settle the obligation, in respect of which a
reliable estimate can be made. These are reviewed at
each balance sheet date and adjusted to reflect the
current management estimates.
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as at March 31,2025
All amounts are in Lakhs unless otherwise stated

If the effect of the time value of money is material,
provisions are determined by discounting the
expected future cash flows specific to the liability.
The unwinding of the discount is recognised as
finance cost.

Contingent liabilities are disclosed in respect of
possible obligations that arise from past events, but
their existence is confirmed by the occurrence or
non-occurrence of one or more uncertain future
events not wholly within the control of the Company.

A contingent asset is a possible asset that arises from
past events and whose existence will be confirmed
only by the occurrence or non-occurrence of one or
more uncertain future events not wholly within the
control of the entity. Contingent assets are not
recognised till the realization of the income is virtual-
ly certain. However, the same are disclosed in the
Standalone Financial Statements where an inflow of
economic benefit is probable.

Warranty

Provision is estimated for expected warranty claim in
respect of products sold during the year based on
past experience regarding defective claim of prod-
ucts and cost of rectification or replacement. It is
expected that most of this cost will be incurred over
next 12 months which is as per warranty terms.

k) Revenue recognition
Sale of goods and Services

The Company derives revenues primarily from sale of
Consumer products comprising of plastic and rubber
products such as water bottles, storage container
and jars, tiffin’s and lunch carriers, glassware, steel
flasks and jars.

The Company recognizes revenue when it satisfies a
performance obligation in accordance with the provi-
sions of contract with the customer. This is achieved
when control of the product has been transferred to
the customer, which is generally determined when
title, ownership, risk of obsolescence and loss pass to
the customer and the Company has the present right
to payment, all of which occurs at a point in time
upon shipment or delivery of the product.

The Company considers shipping and handling activi-
ties as costs to fulfil the promise to transfer the relat-
ed products and the customer payments for shipping
and handling costs are recorded as a component of
revenue. In certain customer contracts, shipping and
handling services are treated as a distinct separate
performance obligation and the Company recognises
revenue for such services when the performance
obligation is completed.

The Company considers the terms of the contract in
determining the transaction price. The transaction
price is based upon the amount the entity expects to
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as at March 31, 2025
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be entitled to in exchange for transferring of prom-
ised goods and services to the customer after
deducting incentive programs, included but not
limited to discounts, volume rebates etc.

For incentives offered to customers, the Company
makes estimates related to customer performance
and sales volume to determine the total amounts
earned and to be recorded as deductions. The
estimate is made in such a manner, which ensures
that it is highly probable that a significant reversal in
the amount of cumulative revenue recognised will
not occur. The actual amounts may differ from these
estimates and are accounted for prospectively.

No element of significant financing is deemed pres-
ent as the sales are made with a credit term, which is
consistent with market practice.

Revenue from rendering of services is recognized
over the time by measuring the progress towards
complete satisfaction of performance obligations at
the reporting period.

Incentives on exports and other Government
incentives

Incentives on exports and other Government incen-
tives related to operations are recognized in the
Standalone Statement of Profit and Loss where there
is a reasonable assurance that the grant will be
received and the Company will comply with all
attached conditions.

Contract balances
Trade receivables:

A receivable represents the Company’s right to an
amount of consideration that is unconditional.

Contract liabilities:

A contract liability is the obligation to transfer goods
or services to a customer for which the Company has
received consideration (or an amount of consider-
ation is due) from the customer. If a customer pays
consideration before the Company transfers goods or
services to the customer, a contract liability is recog-
nized when the payment is made. Contract liabilities
are recognized as revenue when the Company
performs under the contract.

I) Other Income
Interest Income

Interest income from a financial asset is recognized
when it is probable that the economic benefits will
flow to the Company and the amount of income can
be measured reliably. Interest income is accrued on a
time basis, by reference to the principal outstanding
and at the effective interest rate applicable, which is
the rate that exactly discounts estimated future cash
receipts through the expected life of the financial
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asset to that asset’s net carrying amount on initial
recognition.

Dividend income

Dividends are recognised in the Standalone State-
ment of Profit and Loss on the date on which the
Company's right to receive payment is established.

m) Borrowing costs

Borrowing costs consist of interest and other costs
that the Company incurs in connection with the
borrowing of funds. Borrowing costs directly attribut-
able to the acquisition, construction or production of
an asset that necessarily takes a substantial period of
time to get ready for its intended use or sale are capi-
talized as part of the cost of the respective asset. All
other borrowing costs are charged to Standalone
Statement of Profit and Loss.

n) Foreign currency
Foreign currency transactions:

Foreign currency transactions are recorded on initial
recognition in the functional currency using the
exchange rate at the date of the transaction.

Monetary assets and liabilities denominated in
foreign currencies are translated into the functional
currency at the exchange rate at the reporting date.

Exchange differences arising on the settlement or
translation of monetary items are recognised in
Standalone Statement of Profit and Loss in the year in
which they arise.

o) Employee Benefits
Short-term Employee benefits

Liabilities for wages and salaries, bonus and ex gratia
including non-monetary benefits that are expected
to be settled wholly within twelve months after the
end of the period in which the employees render the
related service are classified as short-term employee
benefits and are recognised as an expense in the
Standalone Statement of Profit and Loss as the relat-
ed service is provided.

Certain employees of the Company are entitled to
compensated absences as per applicable statutory
provisions. The Company records an obligation for
compensated absences in the period in which the
employee renders the services that increases this
entitlement.

A liability is recognised for the amount expected to
be paid if the Company has a present legal or
constructive obligation to pay this amount as a result
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of past service provided by the employee and the
obligation can be estimated reliably.

Post-Employment Benefits
Defined Contribution Plans:

A defined contribution plan is a post-employment
benefit plan under which a Company pays specified
contributions to a separate entity and has no obliga-
tion to pay any further amounts. The Company makes
contribution to provident fund in accordance with
Employees Provident Fund and Miscellaneous Provi-
sions Act, 1952 and Employee State Insurance. Contri-
bution paid or payable in respect of defined contribu-
tion plan is recognised as an expense in the year in
which services are rendered by the employee.

Defined Benefit Plans:

The Company's gratuity benefit scheme is a defined
benefit plan. The liability is recognised in the Stand-
alone Balance Sheet in respect of gratuity is the pres-
ent value of the defined benefit/obligation at the
balance sheet date less the fair value of plan assets,
together with adjustments for unrecognized actuarial
gain losses and past service costs. The defined bene-
fit/obligation are calculated at balance sheet date by
an independent actuary using the projected unit
credit method.

Re-measurement of the net defined benefit liability,
which comprise actuarial gains and losses, the return
on plan assets (excluding interest) and the effect of
the asset ceiling (if any, excluding interest), are
recognised immediately in other comprehensive
income (OCI).

p) Taxation

Income tax expense /income comprises current tax
expense /income and deferred tax expense /income.
It is recognised in profit or loss except to the extent
that it relates to items recognised directly in equity or
in other comprehensive income. In which case, the
tax is also recognised directly in equity or other com-
prehensive income, respectively.

Current tax

Current tax comprises the expected tax payable or
recoverable on the taxable profit or loss for the year
and any adjustment to the tax payable or recoverable
in respect of previous years. It is measured at the
amount expected to be paid to (recovered from) the
taxation authorities using the applicable tax rates and
tax laws.

Current tax assets and liabilities are offset only if,

. the Company has a legally enforceable right to
set off the recognised amounts; and

« intends either to settle on a net basis, or to realize
the asset and settle the liability simultaneously.

Deferred tax
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Deferred tax is recognised in respect of temporary
differences between the carrying amount of assets
and liabilities for financial reporting purpose and the
amount considered for tax purpose.

Deferred tax assets are recognised for unused tax
losses, unused tax credits and deductible temporary
differences to the extent that it is probable that
future taxable profits will be available against which
they can be utilized. Deferred tax assets are reviewed
at each reporting date and are reduced to the extent
that it is no longer probable that sufficient taxable
profit will be available to allow the benefit of part or
all of that deferred tax asset to be utilized such
reductions are reversed when it becomes probable
that sufficient taxable profits will be available.

Unrecognized deferred tax assets are reassessed at
each reporting date and recognised to the extent
that it has become probable that future taxable prof-
its will be available against which they can be recov-
ered.

Deferred tax is measured at the tax rates that are
expected to be applied to temporary differences
when they reverse, using tax rates enacted or
substantively enacted by the end of the reporting
year.

The measurement of deferred tax assets and liabili-
ties reflects the tax consequences that would follow
from the manner in which the Company expects, at
the reporting date, to recover or settle the carrying
amount of its assets and liabilities.

Deferred tax assets and liabilities are offset only if:

+ the entity has a legally enforceable right to set off
current tax assets against current tax liabilities;
and

. the deferred tax assets and the deferred tax
liabilities relate to income taxes levied by the
same taxation authority on the same taxable
entity.

q) Dividend

The Company recognizes a liability for any dividend
declared but not distributed at the end of the report-
ing year, when the distribution is authorized and the
distribution is no longer at the discretion of the Com-
pany on or before the end of the reporting year.

r) Earnings per share:

Basic earnings per share is computed using the net
profit or loss for the year attributable to the share-
holders' and weighted average number of equity
shares outstanding during the year.

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

The Company measures financial instruments at fair
value at each balance sheet date.

Fair value is the price that would be received to sell an
asset or paid to transfer a liability in an orderly trans-
action between market participants at the measure-
ment date. The fair value measurement is based on
the presumption that the transaction to sell the asset
or transfer the liability takes place either:

1. In the principal market for the asset or liability, or
Il. Inthe absence of a principal market, in the most
advantageous market for the asset or liability.

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

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

All assets and liabilities for which fair value is mea-
sured or disclosed in the financial statements are
categorized within the fair value hierarchy, described
as follows, based on the lowest level input that is
significant to the fair value measurement as a whole:
Level 1- Quoted (unadjusted) market prices in active
markets for identical assets or liabilities
Valuation techniques for which the lowest
level input that is significant to the fair
value measurement is directly or indirectly
observable

Valuation techniques for which the lowest
level input that is significant to the fair
value measurement is unobservable.

Level 2—

Level 3—

For the purpose of fair value disclosures, the Compa-
ny has determined classes of assets and liabilities on
the basis of the nature, characteristics and risks of the
asset or liability and the level of the fair value hierar-
chy as explained above.

t) Cash Flow Statement
Cash flows are reported using the indirect method,

whereby profit / (loss) for the period is adjusted for
the effects of transactions of a non-cash nature, any
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deferrals or accruals of past or future operating cash
receipts or payments and item of income or expenses
associated with investing or financing cash flows.
Cash flows for the year are classified by operating,
investing and financing activities.

u) Segment reporting

Operating segments are reported in a manner consis-
tent with the internal reporting provided to the Chief
Operating Decision Maker (CODM) of the Company.
The CODM is responsible for allocating resources and
assessing performance of the operating segments of
the Company.

v) Going concern

The directors have, at the time of approving the
standalone financial statements, a reasonable expec-
tation that the Company has adequate resources to
continue in operational existence for the foreseeable
future. Thus, the company has applied the going
concern basis of accounting in preparing the stand-
alone financial statements.

3. Recent Accounting Pronouncements
Standards issued but not yet effective

Ministry of Corporate Affairs (“MCA”) notifies new
standards or amendments to the existing standards
under Companies (Indian Accounting Standards)
Rules as issued from time to time. MCA has notified
amendments to the existing standard IND AS 21: The
Effects of changes in Foreign Exchange rates applica-
ble to the Company w.e.f. April 01, 2025 to address
concerns about currency exchangeability and
provide guidance on estimating spot exchange rates
when a currency is not exchangeable. There is no
significant impact on the Company in the current
year.

Impact of the initial application of new and amended IndASs that
are effective in the current year that begins on or after April 1,
2024

Ministry of Corporate Affairs (“MCA”) notifies new
standards or amendments to the existing standards
under Companies (Indian Accounting Standards)
Rules as issued from time to time. For the year ended
March 31, 2025, MCA has notified Ind AS - 117 Insur-
ance Contracts and amendments to Ind AS 116 -
Leases, relating to sale and leaseback transactions,
applicable to the Company w.e.f. April 1, 2024. The
Company has reviewed the new pronouncements
and based on its evaluation has determined that it
does not have any significant impact in its financial
statement.
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Notes to Standalone financial statments as at March 31, 2025

All amounts are X in Lakhs unless otherwise stated

6 Right-of-use assets

Particulars

I. Cost

Balance as at April 1, 2023

Additions

Disposals,transfersand adjustments
Balance as at March 31, 2024
Balanceas at April 1, 2024

Additions

Disposals,transfersand adjustments
Balance as at March 31, 2025

Il. Accumulated amortisation
Balance as at April 1, 2023
Amortisation expense for the year
Disposals,transfersand adjustments
Balance as at March 31, 2024
Balanceas at April 1, 2024
Amortisation expense for the year
Disposals,transfersand adjustments
Balance as at March 31, 2025

I1l. Net carryingamount (I-11)

As at March 31,2025
As at March 31,2024

Premises |

0.94

0.94

0.94
468.02

468.96

0.28
0.33

0.61

0.61
0.33

094

468.02
0.33

6.1 Detailsof leaseliabilities

Particulars Amount

Balance as at April 1, 2023
Recognisedduringthe year
Financecost accrued during the year
Derecognised during the year
Paymentof lease liabilities

Balance as at March 31, 2024
Balanceas at April 1, 2024
Recognisedduringthe year
Financecost accrued during the year
Derecognised duringthe year
Paymentof lease liabilities

Balance as at March 31, 2025

0.71

0.05

(038)

0.38

0.38
468.02
0.02

(0.4—0)

468.02

6.2 Classification of leaseliabilities
Particulars

As at March3l,

As at March3],

2025 plopZA
Non-current 460.97 -
Current 7.05 0.38
Total 468.02 0.38
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Notes to Standalone financial statments as at March 31, 2025

All amounts are X in Lakhs unless otherwise stated

6.3 The Company has taken premises on lease for a lease term of 9 years (Remaining lease term as on
March 31, 2025: 9 years and March 31, 2024: 1 years)

6.4Amount recognised in standalone statement of profit and loss

Particulars Fortheyear Fortheyear

endedMarch endedMarch
31, 2025 31, 2024

- Amortisation expenseson right-of-use assets
- Interest expenseson lease liability 0.02 0.05
- Expensesrelated to short term leases (Refer note 34) 635.64 619.07

6.5 The table below provides details regarding the contractual maturities of lease liabilities on
an undiscounted basis.

Particulars As at March31, As at March3i
2025 2024
Lessthan one year 56.00 0.38
Oneto fiveyears 427.00 -
More than fiveyears 256.51 -
Total 739.51 0.38
Less: Financing Element 271.49 -
Total 468.02 0.38

6.6 The total cash outflows for leases during the year amounts toX 636.04 lakhs (March 31, 2024
X 619.4 5 lakhs) (includes cash outflow for short term and long term leases).

6.7 The Company does not face a significant liquidity risk with regard to its lease liabilities as the

current assets are sufficient to meet the obligations related to lease liabilities as and when

they fall due.

7 Intangible assets

Particulars Software

. Cost/deemed cost

Balance as at April 1, 2023 4597
Additions 390.39
Disposals, transfersand adjustments -
Balance as at March 31, 2024 436.36
Balanceas at April 1, 2024 436.36
Additions 35.75
Disposals, transfersand adjustments -
Balance as at March 31, 2025 4721
Il. Accumulated amortisation

Balance as at April 1, 2023 26.03
Amortisation expense for the year 179.80
Disposals, transfersand adjustments -
Balance as at March 31, 2024 205.83
Balanceas at April 1, 2024 205.83
Amortisation expense for the year 105.96
Disposals, transfersand adjustments -
Balance as at March 31, 2025 311.79
I1l. Net carryingamount (I-1)

Balance as at March 31, 2025 160.32
Balance as at March 31, 2024 230.53

7.1 The Company hasnot revalued its intangible assets as on each reporting year and therefore Schedule Il disclosure
requirements with respect to fair value details is not applicable.
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Notes to Standalone financial statments as at March 31, 2025
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8Intangible assets under development

Particulars Software
Balanceas at April 1, 2023 47815
Additions -
Transfersto Intangible assets/PPE (478.15)

Balanceas at March 31, 2024 -
Balanceas at April 1, 2024 -
Additions -
Transfersto Intangible assets/PPE -
Balanceas at March 31, 2025 -

8.1 Intangible assets under development ageing schedule is as below
There are no intangible assets under development during the year ended March 31, 2025 and March 31, 2024 and
therefore additional disclosures under Schedule Il for ageing and completion schedule of intangible assets under
development is not applicable.

8.2 There are no projects as on each reporting date which have exceeded cost as compared to its original plan or where
completion is overdue.

9 Investments
Particulars As at March 31,2025 As at March 31,2024

No. of shares Amount No. of Amount
shares

Non-current
Investmentsin equity instrumentsof subsidiaries at

cost/deemed cost

Unguoted investments

Cello Industries Private Limited (Face value of 10 each) 9,998 1.00 9,998 1.00
Cello ConsumerwarePrivate Limited (Face value of R 10 each) 1,00,000 493724 1,00,000 10.00
(refer note 9.2)

Cello Household Products Private Limited (Face value of 10 9,30,000 93.00 9,30,000 93.00
each)

Cello Houseware Private Limited (Face value of 10 each) 9,21,000 9210 9,21,000 9210
Unomax Stationery Private Limited (Face value of 10 each) 9,999 1.00 9,999 1.00
Cello Consumer Products Private Limited (Face value of 10 9,999 1.00

each) 512534 197.10
Quoted investments

Wim Plast Limited (Face value of 10 each) 65,92,617 3311379 65,92,617 33113.79

33,113.79 33,113.79

Total non-current investments 38,239.13 33,310.89
Current

Quoted investments
Investmentsin mutual funds
Measured at fair value through profit and loss account

Tata Liquid Fund 2,37113.43 9,704.65 - -
Edelweiss Arbitage Fund Direct Growth 56,68,525.35 1,158.87 - -
Kotak Equity Arbitrage Fund Direct Growth 57,48971.72 2,262.38 - -
Invesco India Arbitrage Fund 2,23,75,519.72 7,587.94 - -
Invesco Liquid Fund 22,581.21 801.62 - -
Union Arbitrage Fund 2,16,81,028.21 3,100.24 - -
Total currentinvestments 2461570 =
Total investments 62,854.83 =
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9.1 Aggregateamountof investmentsand marketvaluethereof:
Particulars

As at March 3],
ployls

As at March 3],

2024

Aggregate carrying value of unquoted investments 512534 197.10
Aggregate carrying value of quoted investments 57,729.49 33113.79
Aggregate amount of market value of quoted investments 54,948.33 32,893.86

Aggregate amount of impairmentin value of investments - -

9.2 Deemed Equity Contribution- Cello Consumerware Private Limited
The Company has granted interest-free loans to Cello Consumerware Private Limited (“the Subsidiary”)
repayable as per the agreed terms of repayment within the stipulated period, in accordance with the
terms of the financingagreement, with an optionfor early repayment withoutany prepayment premiumor
penalty. These loans have been extended to support the Subsidiary in its early stage of project development.

In accordance with Ind AS 109, the loans have been initially recognized at their present value,
discounted using a rate of interest of 7%. The difference between the fair value at initial recognition
and the loan amount disbursed, aggregating to X 4,927.23 lakhs, has been classified as deemed equity
contribution and presented under the head “Investments” in the standalone financial statements.

During the year, the Company has recognized interest income of X271.02 lakhs on these loans by
applying the effective interest rate method as required under Ind AS 109.

These loans are considered financial assets. Loans repayable beyond March 31, 2026 have been classified
as non-current, while the remain classified as current loans, based on the expected repayment profile.

10 Loans

Particulars As at March3l, AsatMarch3],
2025 2024

Non-current - unsecured, considered good unless otherwise stated
Loansto subsidiaries given for business purpose (Refer note 10.1, 9.2 and 40) 2534378 -
Loansto employees 16.47 16.87
Total 25,360.25 16.87
Current- unsecured, considered good unless otherwise stated
Loansto subsidiaries given for business purpose (Refer note 10.1, 9.2 and 40) 19,678.83 25,050.00
Loansto employees 30.39 26.53
Total 19,709.22 25,076.53

101 The Company has provided to its subsidiaries, other than Cello Consumerware Private Limited, with interest
free loans which are repayable on demand. These loans are held by the Company with a business model whose
objective is to collect contractual cash flows which are solely payments of principal. Hence, these loans are
classified as financial assets measured at amortised cost. Refer note 9.2 for loans given to Cello Consumerware
Private Limited.

10.2 Details of loans to related parties and key management personnel
As at March 31,2025 As at March 31,2024

Amountofloan Percentage to Amountofloan Percentage to
outstanding thetotalLoans outstanding thetotalLoans

Typeof borrowers

Loan to subsidiary (included in loans to related parties above) - Non
Current

Cello Consumerware Private Limited (refer note 9.2) 2534378 56.23% - 0.00%
Loan to subsidiary (included in loans to related parties above) - Current

Cello Consumerware Private Limited (refer note 9.2) 6,255.39 13.87% 19,000.00 75.72%

Unomax Stationery Private Limited 4,800.00 10.68% 6,050.00 241%

Cello Industries Private Limited 8,500.00 18.91% - 0.00%

Cello Consumerware product Private Limited 0.80 0.00% - 0.00%
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10.3 Disclosure pursuant to section 186 of the Companies Act, 2013

Asat April 01,
2024

Loangiven Loangiven
duringtheyear duringtheyear
(Refernote40) (Refernote 40)

Asat March31,
2025

Name of Entity

Cello Consumerware Private Limited 19,000.00 18,488.03 1,110.00 36,378.03*
Cello Industries Private Limited - 12,087.45 3,587.45 8,500.00
Unomax Stationery Private Limited 6,050.00 1149.17 2,399.17 4,800.00
Cello Consumer Product Private Limited - 0.80 - 0.80
Cello Houseware Private Limited - 4594.08 4,594.08 -
Cello Household Products Private Limited - 5,865.30 5,865.30 -

*Refer Note No 9.2

: Loangiven Loangiven
Name of Entity As a;:zgrllm, duringtheyear duringtheyear AS at;(;l:;chﬂ,
(CEELEEAY)] (Refernote 40)
Cello Consumerware Private Limited 2,310.50 16,689.50 - 19,000.00
Cello Industries Private Limited - 1,000.00 1,000.00 -
Unomax Stationery Private Limited 8,100.00 - 2,050.00 6,050.00

10.4 Details of fair value of the loans carried at amortised cost is disclosed in note 42.

10.5Disclosure under Regulation 34(3) read together with paragraph A Schedule V of Securities and Exchange
Board of India (SEBI) (Listing Obligations and Disclosure Requirements) Regulations, 2015

Name of Entity Forthe yearended March 3], Forthe yearended March 3],
2025 2024
Subsidiaries
. L 36,378.03 19,000.00
Cello Consumerware Private Limited (36,378.03) (19,000.00)
. . L 8,500.00 =
Cello Industries Private Limited (12,087.45) (1,000.00)
. . L 4,250.00 6,050.00
Unomax Stationery Private Limited (6,899.17) (8,100.00)
Cello Houseware Private Limited (4,594.08) -
Cello Household Private Limited (5,865.30) -

1. Figures in brackets relate to maximum amount outstanding during the year.

2. All the above loans have been given for business purpose only.

T Other financial assets
Particulars As at March 31, As at March 3],

2025 2024
Non-current- unsecured, considered good unless otherwise stated

Security deposits 69.10 282
Total 69.10 282
Current- unsecured, considered good unless otherwise stated

Security deposits 216 54399
Total 216 543.99
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13 Income tax assets(net)
Particulars

Advance tax (net of provisionsas at March 31, 2025: NIL; as at March 31, 2024

Rs 1,597.42 lacs)

Total

As at March3l, As at March 3],

ployis

2024
67.23

67.23

14 Other assets
Particulars

Non-current - unsecured, considered good unless otherwise stated
Capital advances
Prepaid expenses

Current - unsecured,considered good unless otherwise stated
Advancesto suppliers& employees

Export benefits receivable

Balanceswith governmentauthorities (other than income taxes)
CSR Pre spent (Refer note no 34.2)

Prepaid gratuity (Refer note no 39)

Prepaid expenses

Total

As at March 3],

As at March 3],

2025 2024

19.37 163
535 7.62
24.72 925
155.75 646.04
11.92 2097
933,52 193.21

135.02 -

496 -
56.93 4559
1,298.10 905.81

15 Inventories
Particulars

At lower of cost or net realisable value
Stock-in-trade

Stores and Spares

Packing Material

Total

AsatMarch3l, AsatMarch3],
2025 2024

13,770.32 9,509.92

155.31 155.99

1314 27.85

13,938.77 9,693.76

15.1 The cost of inventories recognised as an expense during the year is : X 82,198.23 lakhs (March 31, 2024:
X 77,064.04 lakhs). Thecompany has written-down inventory to net realisable value for the year ended

March 31,2025 : X NIL (for the year ended March 31, 2024: Rs. 23.91 lakhs).

15.2 Details of goods-in-transits includedin inventories above
Particulars

As at March 31, Asat March 31,

Stock-in-trade

2025
721.55

2024
904.70

721.55

904.70

15.3 The mode of valuation of inventories has been stated in note 2.3 (g) of material accounting policies.

15.4 !N accordance with Ind AS 2 - Inventories, the Company had during the year ended as on March 31,2024, changed
the accounting method for determining cost of Inventory of Finished Goods, Stock-in-trade, Packing Material and
Stores and spares from First In First Out (FIFO) basis to Moving Average Method.

The Company believes that this change to moving average method is preferable as it reflects more precise
valuation based on the new accounting software implemented by the Company.

In accordance with Ind AS 8 - Accounting Policies, Changes in Accounting Estimates and Errors, the impact i.e.
increase/(decrease) due to change in method of determining cost of Inventory on each item of Statement of

Profit and Loss is not material.

The impact on the previous year's figure on account of change has not been given effect to retrospectively, being

impracticable. To this extent the previous year's figures are not comparable.
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16 Trade receivables
Particulars

As at March 3], Asat March3],

Trade receivables
Unsecured, considered good
Unsecured, credit impaired

Less : Expected credit loss allowance (Refer note 16.4)
Total

2025 2024
4114125 36,380.02
255.07 174.50
41396.32 36,554.52
(255.07) (174.50)
4114125 36,380.02

16.1 The average credit period on sales of goods is 60-90 days.

16.2 There are no trade receivables from directors or other officers of the company or any of them either severally or
jointly with any other person or from firms or private companies respectively in which any director is a partner or

a director or a member.

16.3 The Company has used a practical expedient for computing the expected credit loss allowance for trade
receivables based on a provision matrix. The provision matrix takes into account historical credit loss experience
and adjusted for forward-looking information. The expected credit loss allowance is based on the ageing of the
days the receivables are due and the rates as given in the provision matrix.

16.4Movement in the expected credit loss allowance
Particulars

Balance at beginning of the year
Movementin expected credit loss allowance

Balance at end of the year

Asat March3l, AsatMarch3],
2025 ployZA
174.50 160.15
80.57 14.35
255.07 174.50

16.5 Trade receivables from related parties are disclosed separately under note 40.

16.6 Ageing of receivable As on March 31,2025

Outstanding for following periods fromdue date of invoice

Particulars Notdue | eossthan6 = 6 months-1  1-2 Years 2-3years Morethan3
months year years

Undisputed

- considered goods 29,917.98 10,237.70 658.04 32753 - - 4114125

- credit impaired 20.97 28.52 40.25 37.79 102.42 2512 255.07
Disputed

- considered goods - - - - - - -

- credit impaired - - - - - B -

29,938.95 10,266.22 698.29 365.32 102.42 2512 41,396.32

Less:Expected credit loss allowance (20.97) (28.52) (40.25) (37.79) (102.42) (25.12) (255.07)
Total 29917.97 10,237.70 658.04 327.54 - - 4114125

Ason March 31, 2024

Outstanding for following periods fromdue date of invoice

Notdue ') cossthan6 6 months-1 1-2 Years 2-3years Morethan3
months year years
Undisputed
- considered good 26,437.58 9,063.29 714.38 164.77 - - 36,380.02
- credit impaired 10.16 15.96 7.79 75.26 30.10 35.23 174.50
Disputed
- considered good - - - - - - -
- credit impaired - - - - - ” -
26,447.74 9,079.25 72217 240.03 30.10 3523 36,554.52
Less: Expected credit loss allowance (10.16) (15.96) (7.79) (75.26) (30.10) (35.23) (174.50)
Total 26,437.58 9,063.29 71438 164.77 - - 36,380.02

16.7 There are no unbilled trade receivables, hence the same are not disclosed in the ageing schedule.
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17 Cash and cash equivalents

Particulars AsatMarch3l, AsatMarch3i,
2025 ployZA
Balanceswith banks
- In currentaccounts 640.02 368.46
- In bank depositswith original maturity of less than 1,786.00 -
three months
Cash on hand 124 1.45
Total 2,427.26 369.91

17.1 Details of non-cash transactions from financing activities

a) On October 10, 2023, the Company had converted 36,32,128 CCPS held by India Advantage Fund S5 | into 87,06,211
Equity Shares, 14,07,448 CCPS held by India Advantage Fund S4 | into 33,73,653 Equity Shares, 4,08,614 CCPS held
by Dynamic India Fund S4 US | into 9,79,448 Equity Shares and 17,40,393 Series A CCPS held by Tata Capital
Growth Fund Il into 41,71,722 Equity Shares, such that the Equity Shares issued upon such conversion will rank pari
passu with the existing Equity Shares.

17.20n July 05, 2024, the Company successfully completed a capital raising exercise through a Qualified Institutional
Placement (“QIP"). The Company issued and allotted 86,54,000 equity shares of face value X5/- each (“Equity
Shares”) at an issue price of 852/~ per Equity Share (including a premium of I847/- per Equity Share),
aggregating to a total sum of X73,732.08 Lakhs. The proceeds of the QIP have been utilized/will be utilized in
accordance with the objects of the issue as disclosed to the stock exchanges and in compliance with applicable
provisions of the Companies Act, 2013.

17.3The above Cash and cash equivalents for the year ended March 31, 2024, excludes the proceeds received in the
share escrow account amounting to X 190,000 Lakhs on account of offer for sale made by selling shareholders.
Book running lead managers disbursed X 1,80,711.33 Lakhs (net of issue expenses of X 9,288.67 lakhs) to its selling
shareholders The balance in share escrow account is Nil.

18 Bank balances other than cash and equivalents
Particulars

As atMarch3],
2025

1,630.04

As at March3],
2024

3,073.82

Bankdepositswith original maturityof more than three
monthsbut less than twelve months

Earmarked deposits with bank

- Unclaimeddividends 0.20 -

Total 1,630.24 3,073.82

18.1 Bank deposits of X 1,630.04 lakhs (March 31,2024: X 3,073.82 lakhs) are held as lien against bank guarantee. During
the current year, the company has given guarantee of X 1,600 lakhs to National Stock Exchange for a original
period from October 25,2023 to April 24,2024 further renewed up to August 24,2024 on account of compliance of
its Listing regulations.
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19 Equity share capital & Instruments entirely equity in nature

As at March 31,2025 As at March 31, 2024
Particulars No. of

Amount No.of Shares Amount
Shares

Authorised capital (Refer note 19.2)

Equity Shares of X 5/- each 22,20,00,000 1,100.00 | 22,00,00,000 11,000.00
Compulsory Convertible Preference Shares of 75,00,000 1,500.00 75,00,000 1,500.00
3 20)? each

12,600.00 12,500.00
Issued, subscribed and fully paid up (Refer
DA W aresof 25/- each 22,08,85,034 N04425|  2122,31,034 10,611.55

22,08,85,034 1,044.25 21,22,31,034 10,611.55

19.1 Rights, preferences and restrictions attached to equity shares
(a) Voting rights

The Company's has one class of equity shares having a par value of R 5 each. Each shareholder is eligible for one
vote per share held. The dividend proposed by the Board of Directors is subject to the approval of the
shareholders in the ensuing Annual General Meeting. In the event of liquidation, the equity shareholders are
eligible to receive the remaining assets of the Company after distribution of all preferential amounts, in
proportion to their share.

(b) Dividend distribution rights:

The Company in its general meeting may declare dividends, but no dividend shall exceed the amount
recommended by the Board of Directors. Subject to the provisions of section 123 of the Companies Act, 2013,
the Board of Directors may from time to time pay to the members such interim dividends as appear to it to be
justified by the profits of the Company.

(c) Conversion of CCPS into equity shares of the Company

On October 10, 2023, the Company, in pursuant to the provisions of the Companies Act, 2013, Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, the articles of
association of the Company and in accordance with the Shareholders’ Agreement, the First Addendum, the
Second Amendment Agreement and the Third Amendment Agreement, read with the deed of adherence
dated November 9, 2022, has converted 36,32,128 CCPS held by India Advantage Fund S5 | into 87,06,211 Equity
Shares, 14,07,448 CCPS held by India Advantage Fund S4 | into 33,73,653 Equity Shares, 4,08,614 CCPS held by
Dynamic India Fund S4 US | into 9,79,448 Equity Shares and 17,40,393 Series A CCPS held by TataCapital Growth
Fund Il into 41,71,722 Equity Shares, such that the Equity Shares issued upon such conversion will rank pari
passu with the existing equity shares.

(d) Lock in Details

Pursuant to Regulations 14 and 16(1) of the SEBI ICDR Regulations, an aggregate of 20% of the fully diluted
post-Offer Equity Share capital of our Company held by the Promoters, except for the Equity Shares offered
pursuant to the Offer for Sale, shall be locked in for a period of eighteen months as minimum promoter’s
contribution from the date of Allotment (“Promoters’ Contribution”), and the Promoters’ shareholding in
excess of 20% of the fully diluted post-Offer Equity Share capital shall be locked in for a period of six months
from the date of Allotment. The lock-in periodninnrespect of the above mentioned equity shares shall expire
on May 07, 2025.

(e) Issue of equity shares through Qualified Institutional Placement (QIP)
On July 05, 2024, the Company successfully completed a capital raising exercise through a Qualified

Institutional Placement (“QIP"), in accordance with Chapter VI of the SEBI (Issue of Capital and Disclosure
Requirements) Regulations, 2018, and pursuant to the approval of the Board on May 29, 2024 and the
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Shareholders through EGM conducted on June 26, 2024. Pursuant to the QIP, the Company issued and allotted
86,54,000 (Eighty-Six Lakh Fifty-Four Thousand only) equity shares of face value X5/- (Indian Rupees Five Only)
each (“Equity Shares”) at an issue price of X852/ (Indian Rupees Eight Hundred Fifty-Two Only) per Equity Share
(including a premium of I847/- per Equity Share), aggregatingto a total sum of 73,732.08 lakhs. The Equity
Shares so issued and allotted under the QIP rank pari-passu in all respects with the existing Equity Shares of the
Company. The proceeds of the QIP have been utilized/will be utilized in accordance with the objects of the issue
as disclosed to the stock exchanges and in compliance with applicable provisions of the Companies Act, 2013, the
SEBI (ICDR) Regulations, 2018 and other applicable laws.

19.2 Authorised share capital

(a)The Authorised Share Capital of the Company was increased to X 1,25,00,00,000/- (Indian Rupees One Hundred
and Twenty five Crore only) divided into 22,00,00,000 (Twenty Two Crore) equity shares of X 5/~ (Indian Rupees
Five only) each and 75,00,000 (Seventy-Five Lakh) Preference Shares of X 20/- (Indian Rupees Twenty Only) each
in the extra ordinary general meeting of the members held on July 29, 2023.

(b) The Authorised Share Capital of the Company was further increased to X 1,26,00,00,000/- (Rupees One
Hundred and Twenty Six Crores only) divided into 22,20,00,000 equity shares of face value X 5 (Rupees Five only)
each and 75,00,000 Preference Shares of face value X 20 (Rupees Twenty Only) each in the extra ordinary general
meeting of the members held on June 26 2024.

19.3 (A) Reconciliation of the number of equity shares outstanding at the beginning and at the end of the
reporting year

Particulars As at March 31,2025 As at March 31, 2024
Sbﬂ\g}gfs Amount No.ofShares = Amount

At the beginningof the relevant year 21,22,31,034 10,611.55 19,50,00,000 9,750.00

Add: Conversionof CCPSinto equity sharesason - - 1,72,31,034 861.55

October 10, 2023 (refer note 19.1(c))

Add: Issue of equity sharesunder QIPason July 05, | 86,54,000 43270 - -
2024 (refer note 19.1(e))

At the end of the year 22,08,85,034| 11,04425| 2122,31,034 10,611.55

B) Reconciliation of the number of instrumentsentirely equity in nature outstandingat the beginningand at the end of the
reportingyear
As at March 31, 2025 As at March 31, 2024

No. of No. of
Shares Amount Shares Amount

At the beginningof the relevantyear -
Add: Classifiedto equity during the year (refer note - -

Particulars

19.9) 71,88,583 143.77
Less:Convertedinto ordinary class of equity shares - - (71,88,583) (143.77)
At the end of the year i i i i
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19.4 Details of shares held by each shareholder holding more than 5% shares:
As at March 31, 2025

Name of shareholder L LI

Numberofshares % holdingin Numberof % holding in
held thatclass of shares thatclass of
shares held shares

Mr. Pankaj Rathod 2,37,35,761 10.75% 2,37,35,761 1N.18%

Mr. Pradeep G Rathod 2,26,67,835 10.26% 2,26,67,835 10.68%
Mrs. Sangeeta P. Rathod 1,25,11,893 5.66% 1,251,893 5.90%
Mr. Gaurav P Rathod 4,74,35,590 21.48% 4,74,35590 22.35%
PankajRathod Family Trust 1,95,00,000 8.83% 1,95,00,000 9.19%
Babita Rathod Family Trust 1,95,00,000 8.83% 1,95,00,000 9.19%
Total 14,53,51,079 65.81% 14,53,51,079 68.49%

19.5 Details of shareholding of the promoters
Promoter name

19.7

19.8

19.9

175

As at March 31,2025 As at March 31,2024 % Change
Numberof % of total Numberof % of total :
shares oshares shares shares during the year
Mr. Pankaj Rathod 2,37,35,761 10.75% 2,37,35,761 11.18% -0.43%
Mr. Pradeep G Rathod 2,26,67,835 10.26% 2,26,67,835 10.68% -0.42%
Mr. Gaurav P Rathod 4.74,35,590 21.48% 4.74,35,590 22.35% -0.87%

Promoter name As at March 31,2024
% of total

shares

As at March 31,2023

Numberof % of total
shares shares

% Change
during the year

Numberof
shares

Mr. Pankaj Rathod 2,37,35,761 11.18% 3,50,99,997 18.00% -6.82%
Mr. Pradeep G Rathod 2,26,67,835 10.68% 2,72,99,997 14.00% -3.32%
Mr. Gaurav P Rathod 4,74,35,590 22.35% 5,46,00,000 28.00% -5.65%

19.6 During the period of five years immediately preceding the date as at which the Balance Sheet is prepared:
- No class of shares were allotted as fully paid up pursuant to contract without payment being received in cash
other than allotment of CCPS (refer note 19.9)

- No class of shares were bought back by the Company.

- During the financial year ended March 31, 2023, the Company had, via Shareholders' approval, utilised a sum of
< 97,49,00,000/- out of the Company's retained earnings and such amounts was transferred to the share capital
account and applied for issue and allotment of :

- 6,49,90,000 equity shares of face value X 10/- each ("Equity Shares") of the Company as bonus shares credited as
fully paid-up, in the proportion of 64991, i.e. 6,499 (Six Thousand Four Hundred and Ninety Nine) new Equity

Share for every 1 (One) Equity Shares held on September 22, 2022 and allotted via Board meeting held on
September 22, 2022 for NIL consideration and

- 6,50,00,000 equity shares of face value X 5/- each ("Equity Shares") in the proportion of 1.2, i.e. 1 (One) new Equity
Share for every 2 (Two) Equity Shares held on February 24,2023 and allotted via Board meeting held on March 27,
2023 for NIL consideration.

There are no calls unpaid.
There are no forfeited shares
Refer note 21.2 for terms of/ rights attached to compulsory convertible preference shares (including Series A CCPS)

Considering the investors have cash settlement alternatives which are not under the control of the Company, hence
the CCPS held by the investors were classified as a financial liability at as March 31, 2023.

Subsequently, pursuant to resolution dated June 09, 2023 and addendum to CCPS agreement effective April 01,
2023, the conversion ratio in terms of the agreement stands amended, as follows:

-Each CCPS will be converted into Equity Shares at a fixed ratio of 1: 2.397, subject to corporate action adjustments,
as provided in the agreement.
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Further, certain exit options in terms of the original agreement have been amended with effect from April 01,
2023, including waiver of the Investor’s right to require the Company to buy back / purchase all of the Investors'
shares at a price determined in terms of the agreement. Subsequently, pursuant to resolution dated August
05, 2023, the CCPS agreement was further amended in respect of modifications in the board nomination and
waiver of certain rights of investors and promoters.

Upon such change in existing terms of CCPS, the existing CCPS classified as a financial liability is treated as
instrument entirely in nature of equity as on April 01, 2023 and consequently, financial liability pertaining to
0.0001% Compulsorily Convertible Preference Shares of X 48,310.00 lakhs, have been classified as instruments
entirely equity in nature amounting toX 1437.70 lakhs and securities premium of X 47 448 45 lakhs

As a result of this, financial liability pertaining to 0.0001% Compulsorily Convertible Preference Shares ofX
48,310.00 lakhs, have been classified as instruments entirely equity in nature amounting to X 1,437.70 lakhs and
securities premium of X 47,448.45 lakhs for the year ended March 31, 2023.

On October 10, 2023, the Company, in pursuant to the provisions of the Companies Act, 2013, Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, the articles of
association of the Company and in accordance with the Shareholders’ Agreement, the First Addendum, the
Second Amendment Agreement and the Third Amendment Agreement, read with the deed of adherence
dated November 9, 2022, has converted 36,32,128 CCPS held by India Advantage Fund S5 | into 87,06,211 Equity
Shares, 14,07,448 CCPS held by India Advantage Fund S4 | into 33,73,653 Equity Shares, 4,08,614 CCPS held by
Dynamic India Fund S4 US | into 9,79,448 Equity Shares and 17,40,393 Series A CCPS held by Tata Capital
Growth Fund Il into 41,71,722 Equity Shares, such that the Equity Shares issued upon such conversion shall rank
pari passu with the existing equity shares.

20 Other equity
Particulars

As at March 31, 2025 As at March 31, 2024

20.1Retained earnings

Retained earnings 19,989.24 13,463.86
Remeasurementof defined benefit plan (8.57) (23.69)
Securities premium 118,124.02 4724457
Total 1,38,104.69 60,684.74

PEIIEETE As at March 31, 2025 As at March 31, 2024
Balance at beginning of theyear 13,463.86 7,256.16
Add: Profitfor the year 9,838.66 6,207.70
Less: Dividend paid during the year (3,313.28) -
Balance atend of the year 19,989.24 13,463.86

Retained earnings are the profits that the Company has earned till date less any transfers to General Reserve,
dividends or other distributions to shareholders. Retained earnings is a free reserve available to the Company.

20.2 Remeasurement of defined benefit plan

20.3 Securities premium

Particulars As at March 31, 2025 As at March 31, 2024
Balance at beginning of theyear (23.69) (27.80)
Remeasurement of defined benefit 20.21 550

obligation Income tax on above (5.09) (1.39)
Balance at end of the year (8.57) (23.69)

Includes reemeasurement (loss)/gain on defined benefit plans, net of taxes that will not be reclassified to the

standalone statement of profit and loss.

Particulars Asat March 31, 2025 As at March 31, 2024
Balance at beginning of theyear 4724457 -
Changeon account of modification of CCPS (net of tax) (Refer 4724457
note 21.2) -

Change on account on issue of equity shares under QIP(net 70,879.45 -
of expenses) (Refer note 19.1(e))

Balance atend of the year 1,18,124.02 4724457

Securities premium account has been created consequent to issue of shares at premium. The reserve can

be utilised in accordance with the provisions of the Companies Act 2013.
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21 Other financial liabilities

Particulars As at March 31, 2025 As at March 31, 2024

Non-current
Financial liabilities at FVTPL:
0.0001% Compulsorily Convertible Preference Shares (refer - -

note 21.2)

Current
Financial liabilities at amortised cost:
Security deposits 630.48 609.01
Other Payable (refer note 21.1 & 21.4) - 1417
Unclaimed dividend 0.20 -
Creditorsfor capital supplies/services 77.92 22.65
Total 708.60 645.83

21.1During the year ended March 31, 2024, Other payable represents IPO related expenses recovered from
certain shareholders to be paid back.

21.2The Company had issued 54,48,190, 0.0001% Compulsorily Convertible Preference Shares (CCPS) of R
20/- (Indian Rupees Twenty Only) each at premium of X 640.77/- each in the extra ordinary general
meeting held on October 22, 2022. Further, the Company had issued 17,40,393, 0.0001% Series A
Compulsorily Convertible Preference Shares of X 20/- each at premium of X 640.77/- each to Tata Capital
Growth Fund Il in the extra ordinary general meeting held on November 23, 2022.

Name of entity(“Investors”/ "holders of CCPS") Numberof CCPS Issue price (X)

CCPS

India Advantage Fund S5 | 36,32,128 660.77

India Advantage Fund S4 | 14,07,448 660.77

Dynamic India Fund S4 US| 4,08,614 660.77
54,48,190

CCPS Series A

Tata Capital Growth Fund |l 17,40,393 660.77

Total 71,88,583

Terms of/ rights attached to compulsory convertible preference shares (including Series A CCPS)

The CCPS shall be participating, compulsorily convertible and non-cumulative preference shares of the
Company. The holders of the CCPS have the right to receive dividend in preference and priority to any
other shareholder of the Company at a rate of 0.0001% ("Preferential Dividend"), if declared by the
Board of Directors In addition to and after payment of the Preferential Dividend, each CCCPS would be
entitled to participate pari passu in any cash or non-cash dividends paid to the holders of shares of all
other classes (including Equity Shares) or series on a pro rata, as-if-converted basis.

A holder of CCPS may, issue a notice to the Company for conversion of the CCPS into Equity Shares, on
the occurrence of the following:

(a) Prior to the last day permitted under and if required, under the Applicable Law in connection with
an IPO; or

(b) After 1year from Closing (in terms of the agreement), at any time at the option of the holders of the
CCPS; or

Each CCPS shall be convertible into Equity Shares in the ratio of 1:1, subject to adjustments provided in
the agreement.

Pursuant to special resolution dated February 24, 2023, the conversion ratio in terms of the agreement
were amended as follows:

i) from11to1:3

ii) from 1:0.799 to 1:2.397

iii) from 1:2 to 1:6 and from 1:1.598 to 1:4.794 respectively.

The holders of CCPS were entitled to participate in the surplus proceeds from Liquidation Event, if any,
on a pro-rata basis along with all other holders of Equity Shares on a fully diluted basis, after the total
investment amount plus any declared but unpaid dividends on CCPS, paid to the Investors in priority
in terms of the agreement.
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The holders of CCPS had various exit options in terms of the agreement, including the right to require the Company to
buy back / purchase all of the Investors' shares at a price determined in terms of the agreement (in the event that the
Investors were not provided an exit in terms of the agreement by July 31, 2027).

In terms of the CCPS agreement, the Company shall not, directly, or indirectly, take any action or decision in respect of
certain affirmative vote matters specified in the agreement without obtaining consent of majority eligible investors.
Considering the investors have cash settlement alternatives which were not under the control of the Company, hence
the CCPS held by the investors were classified as a financial liability at as March 31, 2023

Pursuant to resolution dated June 09, 2023 and addendum to CCPS agreement effective April 01, 2023, the conversion
ratio in terms of the agreement further got amended, as follows:

-Each CCPS will be converted into Equity Shares at a fixed ratio of 1: 2.397, subject to corporate action adjustments, as
provided in the agreement.

Further, certain exit options in terms of the original agreement have been amended with effect from April 01, 2023,
including waiver of the Investor's right to require the Company to buy back / purchase all of the Investors' shares at a price
determined in terms of the agreement.

Subsequently, pursuant to resolution dated August 05, 2023, the CCPS agreement was further amended in respect of
modifications in the board nomination and waiver of certain rights of investors and promoters.

Upon such change in existing terms of CCPS, the existing CCPS classified as a financial liability is treated as instrument
entirely in nature of equity as on April 01, 2023.

As a result of this, financial liability pertaining to 0.0001% Compulsorily Convertible Preference Shares of X 48,310.00 lakhs,
have been classified as instruments entirely equity in nature amounting to X 1437.70 lakhs and securities premium of X
47,448.45 lakhs till the conversion of CCPS to equity shares on October 10, 2023. (refer note 18)

On October 10, 2023, the Company, in pursuant to the provisions of the Companies Act, 2013, Securities and Exchange
Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, the articles of association of the Compa-
ny and in accordance with the Shareholders’ Agreement, the First Addendum, the Second Amendment Agreement and
the Third Amendment Agreement, read with the deed of adherence dated November 9, 2022, has converted 36,32,128
CCPS held by India Advantage Fund S5 | into 87,06,211 Equity Shares, 14,07,448 CCPS held by India Advantage Fund S4 |
into 33,73,653 Equity Shares, 4,08,614 CCPS held by Dynamic India Fund S4 US | into 9,79,448 Equity Shares and 17,40,393
Series A CCPS held by Tata Capital Growth Fund Il into 41,71,722 Equity Shares, such that the Equity Shares issued upon
such conversion will rank pari passu with the existing equity shares.

21.3 Details of fair value of the liabilities is disclosed in note 42.

21.4 The credit balance of R14.17 Lakhs in the IPO Expenses recoverable account reflects outstanding bills from the
self-certified syndicate bank (SCSB), the payment to those made by Company on the basis of pro-forma Invoices and
subsequent reimbursement from the Share escrow account.

21.5 There are no amounts due for payments to investor education protection fund under 125 of Companies Act, 2013 at
the year end

22 Provisions
Particulars

As at March 31,2025 Asat March 31, 2024

Non-current
Provision for employee benefits
- Gratuity (refer note 39) - 17.39
Total - 17.39
Current
Provision for warranty (refer note 22.1 and 22.2) 81.51 64.43
Total 81.51 64.43

22.1 Provision is estimated for expected warranty claim in respect of products sold during the year based on past
experience regarding defective claim of products and cost of rectification or replacement. It is expected that most of
this cost will be incurred over next 12 months which is as per warranty terms.

22.2Movement in provision for warranty

Balance at the beginning of the year 64.43 55.00
Add:Provisions made during the year 126.28 140.56
Less: Provisions utilised during the year (109.20) (131.13)
Less:Provisions reversed duringthe year - -

Balance at the end of the year 81.51 64.43
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23 Currentborrowin
Particulars

Unsecured- at amortised cost
Loan from related parties (refer note 40) - 14,804.96
Total - 14,804.96

As at

As at

March 31, 2025 March 31, 2024

23.1 All loans from related parties are repayable on demand and interestfree except loan from Wim
Plast Limited which bears an interest rate of 9.25% p.a. to 9.65% p.a.

23.2 Reconciliation of borrowings outstandingat the beginning

Particulars

and at the end of the year

For theyear
ended

For theyear
ended

March 31, 2025 March 31, 2024

Balance asat thebeginning ofthe year 14,804.96 5,925.47
Financingcash flows
- Loan Taken 3,648.00 9,716.10
- Loan Repaid (18,452.96) (836.52)
- Interest paid (258.36) (707.53)
Non-cash changes
- Interestaccruals 258.36 707.44
Balanceas at the end of the year = 14,804.96

23.3 There were no default in repayment of borrowingsduring the current year.

24 Trade payables
Particulars

(a) Total outstandingdues of micro and small enterprises 371.49 207.52
(b) Total outstandingdues of creditors other than micro and 18,180.94 22,456.92
small enterprises

Total 18,552.43 22,664.44

As at

As at

March 31, 2025 March 31, 2024

24.1 The averagecredit period on purchasesis 45-90 days.

24.2 For explanations on the Company'sliquidity risk management processesrefer note 41.

24.3 Trade payables from related parties are disclosed separately under note 40.

24.4 Disclosures as required under section 22 of the Micro, Small and Medium

Enterprises Development Act, 2006 (MSMED Act):

The amounts due to Micro and Small Enterprises as defined in the ‘The Micro, Small
and Medium Enterprises Development Act, 2006’ has been determined to the extent
such parties have been identified on the basis of information available with the

Company. upon by the auditor
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Particulars As at As at

March 31, 2025 March 31, 2024

(@) Principal amount due to suppliers registered under the 371.49 207.52
MSMED Act and remaining unpaid as at period/year end

(b) Interest due to suppliers registered under the - -
MSMED Act and remaining unpaid as at period/year end

(c) Principal amounts paid to suppliers registered under the - -
MSMED Act, beyond the appointed day during the period/year

(d) Intergst paid, other than under Section 16 of MSMED Act, - 0.54
to SUI?IOHGFS registered under the MSMED Act, beyond the
appointed day during the period/year

(e) Interest paid, under Section 16 of MSMED Act, to suppliers
registered under the MSMED Act, along with the amount of
the payment made to the supplier beyond the appointed day
during the period/year

(f) Interest due and payable towards suppliers registered
under MSMED Act, for paymentsalready made _ _

(9) Furtherinterest remaining due and payable for earlier
periods
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245  Ageing of trade payables As on March 31, 2025

Particulars

Outstandingfor following periods from due date of
invoice

Less than 1
year

Accruals Not due
Morethan3

years

1-2 Years 2-3 years
Undisputeddues
- MSME -

- Others 2,150.13

37149 - - - -
15,405.92

371.49
18,180.94

Disputeddues
- MSME - - - _ -
- Others - - - -

Total 15,777.41

18,552.43

As on March 31, 2024

Particulars

Outstandingfor following periods from due date

of invoice

Less than 1
year

Accruals Not due
Morethan3

years

1-2 Years 2-3 years

Undisputeddues

- MSME

- Others
Disputeddues

- MSME

- Others

1,715.08

207.52
16,373.59

4,366.82

- 207.52
22,456.92

Total

1,715.08

16,581.11

4,366.82

22,664.44

25 Currenttax liabilities (net of advancetax)

Particulars

Total

Incometax payable (net of advancetax as at March 31, 2025: X 2,543.34
Lakhsand asat March 31,2024: X1,983.76 lakhs)

As at March 3],
2025

As at March 3],
2024

327.60

135.56

26 Other currentliabilities
Particulars

Statutory remittances

Total

Advancesfrom customers

As at March 3],
ployl

As at March 3],

2024

27 Revenuefrom operations
Particulars

Sales of products, 11,202.87 1,01,570.89
Otheroperatingincome

- Exportincentives 30.94 43775
- Franchisefees 254 -

- Scrap sales 26.23 299
Total 1,11,262.58 1,01,617.63

For the year ended
March 31, 2025

For the year ended
March 31, 2024
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27.1 The Company presently recognises its revenue from contract with customers for the transfer of goods
at a point in time. This is consistent with the revenue information that is disclosed for reportable segment

under Ind AS 108.

External revenueby timing of revenue

Goods transferredat a point in time
Total

For the year ended

March 31, 2025
1,11,202.87

For the year ended
March 31, 2024

1,01,570.89

1,11,202.87

1,01,570.89

27.2 Contract balances

Refer details of trade receivables in note 16 and contract liabilities (advances from customers) in note 26.

27.3 The Company receives payments from customers based upon contractual billing schedules. Trade

receivables are recorded when the right to consideration becomes unconditional.

27.4 Reconciliation of revenue recognised in the standalone statement of profit and loss with the contracted

price:

Particulars

Contracted price with the customers
Reduction towards variablesconsiderations (Discounts,
rebates, refunds, credits, price concessions)

Revenue fromcontractswith customers(as per
standalone statementof profit and loss)

For the year ended

March 31, 2025

For the year ended
March 31, 2024

112,756.09 1,01,634.53
(1,553.22) (63.64)
1,11,202.87 1,01,570.89

27.5 There are no performance obligations that are unsatisfied or partially unsatisfied during the year ended

March 31,2025 and 2024.

28 Otherincome

Particulars

For the yearended For the yearended

March 31, 2025

March 31, 2024

Interestincome on financial assets measured at
amortised cost
Bank deposits 179.56 144.10
Financial asset (refer note 9.2) 271.02 -
Electricity deposits 0.01 0.01
450.59 144.11
Incomeon financial assets measured at FVTPL
Gain on sale of mutual funds 370.65 56.59
Unrealised gain on fairvaluation of mutualfunds 961.86 -
Dividend income 659.26 560.37
1,991.77 616.96
Othernon-operatingincome
Gain on foreign exchange transactions (net) 30.48 50.76
Sundry balance written back 918 31.08
Insurance claim received 0.63 -
Gain on sale of property, plant and equipments - 5.68
Commissionincome (refer note 40.6) 50.00 3750
Miscellaneousincome 0.36 -
90.65 125.02
Total 2,533.01 886.09
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29 Purchases of stock-in-trade

For the yearended For the year ended
March 31, 2025 March 31, 2024

86,458.63 74,387.83
86,458.63 74,387.83

Particulars

Stock-in-trade
Total

30 Changesin inventories of stock-in-trade

For the yearended For the yearended
March 31, 2025 March 31, 2024

Particulars

Openingbalance
Stock-in-trade 9,509.92 12,186.13
9,509.92 12,186.13
Closingbalance
Stock-in-trade (13,770.32) (9,509.92)
(13,770.32) (9,509.92)
Total changesin inventories of stock-in-trade (4,260.40) 2,676.21

31 Employee benefitsexpense

For the yearended For the year ended

Particulars March 31, 2025 March 31, 2024

Salaries, wages and bonus 444492 3,780.58
Contributionsto provident and other funds (Refer note 39) 155.70 144.93
Gratuity (Refer note 39) 39.86 33.86
Staff welfare expenses 34.82 29.94
Total 4,675.30 3,989.31

32 Financecosts

For the yearended For the year ended
March 31, 2025 March 31, 2024

Particulars

Interest and financechargeson financial liabilities
carried at amortised cost
- Loansfrom related parties 258.36 707.44
- Overdraft from bank 35.42 28.62
- Leaseliabilities 0.02 0.05
Interest on delayed payment of taxes/others 16.67 495
Total 310.47 741.06
33 Depreciationand amortisation ex|

For the yearended For the year ended

Particulars March 31, 2025 March 31, 2024

Depreciation of property, plant and equipment (Refer

note 4) 227.45 221.43
Amortisation of right-of-use assets (Refer note 6) 033 033
Amortisation of intangible assets (Refer note 7) 105.96 179.80
Total 333.74 401.56
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34 Otherexpenses

Particulars

Advertisements

Allowance for expected credit loss
Bankand other charges
Businesssupport services
Carriage outward

Consumption of stores andspares

34.2)
DetentionCharges

Donations
Directorssitting fees
Electricity charges
Insurance
Labour/jobworkcharges
Legaland professional fees
Membershipand subscriptioncharges
Paymentto auditors (Refer note 34.1)
Postageand telegram expenses
Printing and stationery
Rent
Rates and taxes
Repairs and maintenance

- Buildings

- Others
Royalty
Sales commission
Sales promotion and conference expenses
Security charges
Selling and distribution expenses
Service centre charges
Software expenses
Sundry balances written off
Telephone and communication charges
Travel and conveyance

Miscellaneousexpenses
Total

Corporate social responsibility expenditure (Refer note

Net loss on disposal of property, plant & equipment

For the year ended

For the year ended

March 31, 2025 March 31, 2024
3,772.63 2,620.29
80.57 14.35
17.61 31.58
13.39 13.97
4,032.21 3,747
127.55 74.28
129.57 121.09
4219 -
258 2.49
16.25 21.75
47.39 4218
4956 54.57
159.62 166.78
703.34 569.53
55.64 35.84
161.90 149.35
5996 5593
2373 2516
635.64 619.07
30.30 3528
6.90 6.98
89.84 126.32
Te.22 37423
639.11 570.72
952.73 1,339.56
3255 27.47
41.56 42.40
16214 157.46
38.73 63.95
0.91 190.02
4018 37.71
968.48 794.90
0.06 0.79
41.33 1.72
13,292.37 12,144.83

34.1 Auditors remunerationand out-of-pocket expenses

Particulars

For the yearended For the year ended

As Auditor:

- Statutory audit

- Other services

- Out of Pocket Expenses
Total

March 31, 2025 March 31, 2024
153.05 140.00
2.50 1.00
6.35 835
161.90 149.35
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The above excludes Audit fees of 154.50 lakhs towards services rendered by Auditors for the purpose of QIP
allotment which has been adjusted against securities premium (For the year ended March 31, 2024, X 365
lakhs and out of pocket expenses of X 15.68 lakhs towards services rendered by Auditors for the purpose of
IPO, which have been paid out of proceeds received from selling shareholders).

34.2 Expenses on corporate social responsibility

No. Particulars For the yearended For the year ended
March 31, 2025 March 31, 2024
Amount requiredto be spent by the Companyduringthe
year (under Section 135 of the Companies Act, 2013)
(Refer note (a) below)
2 | Amount of expenditureincurred
(i) Construction/acquisitionof any asset - -
(i) On purposesother than (i) above 264.59 121.09
3 | Amountnotspentduringthe year (Refer note (b) below)
(i) Construction/acquisitionof any asset - -
(i) On purposesother than (i) above - -
4 | Amount of shortfall for the year - 360
5 |[Amountof cumulativeshortfall at the end of the year - 360
6 | Reasonfor shortfall NA Refer note a below
7 | Amountyet to be spent/paid - -
8 [ Detailsof Related party transactions
Cello Foundation (formerly known as Badamia Charitable
Trust) 264.59 118.93
9 |Liabilityincurred by enteringinto contractual obligations - -
10 [ Nature of CSR activities: Health Care, Women Empowerment,
EnvironmentSustainability and Social
Welfare Activities, Education Purpose,
Community developmentand Charitable
activities
a. Reason for Shortfall: There were shortfall of contributions required to be made for CSR activities,

for which subsequent payment was made on May 02, 2024.

b. Details of excess/(shortfall)contribution made under corporate social responsibility

Particular

Fortheyearended Fortheyearended

March 31,2025 March 31, 2024

(i) Two percent of averagenet profitof the company as per
sub-section (5) of section 135 12597 12510
(ii) Total amount spent for the Financial Year 260.99 121.50

iii) Excess amount spent/(shortfall)in contribution for the

i) Excessam TR0 135.02 (3.60)
(iv) Surplusarising out of the CSR projectsor programmes i} i}
or activitiesof the previous Financial Years, if any

v) Amountavailable/(lessspent)for set off in succeeding

inancial Years [(ii)-(iv)] 135.02 (3.60)

Annual Report2024-25




C I N:L25209DD2018PLC009865.

Notes to the standalone financial statements

as at March 31, 2025
All amounts are X in Lakhs unless otherwise stated

35 Current tax and deferred tax
35.1 Income tax expense recognised in statement of

profit and loss

Particulars Fortheyearended Fortheyearended
March 31, 2025 March 31, 2024
Currenttax:

In respectof currentyear 2,870.93 1,983.76
Short/(Excess)provision of tax relatingto earlier years 9.39 (3.18)
2,880.32 1,980.58

Deferredtax expense/(credit):
In respect of currentyear 266.50 (25.36)
266.50 (25.36)
Total tax expenserecognisedin the currentyear 3,146.82 1,955.22

35.2 Income tax recognised in other comprehensive income

Particulars

i) Deferredtax
Remeasurementgain/(loss)on defined benefit plan
Total

Fortheyearended
March 31, 2025

Fortheyearended
March 31, 2024

(5.09)

(1.39)

35.3 Reconciliation of income tax expense and the accounting profit multiplied by Company's domestic tax

rate:
Particulars

Profit before tax
Less:Income taxed at different tax rate

Profitbeforetax at normal rate

Taxrate

Income Tax usingthe Company'sdomestic Tax rate#
Effect of itemsthat are not deductible in determining
taxable profit

Incometaxrelatedto earlier year
Others

andLoss

Effect of items not taxable in determining taxable income

Incometax expenserecognisedin Statementof Profit

Fortheyearended Fortheyearended
March 31,2025 March 31, 2024
12,985.48 8,162.92
12,985.48 8,162.92
25.17% 25.17%
3,268.45 2,054.61
35.68 30.48
(165.92) (141.03)
9.39 (3.18)
(0.78) 1434
3,146.82 1,955.22

# The tax rate used for the reconciliations above is the corporate tax rate plus surcharge (as applicable) on
corporate tax, education cess and secondary and higher education cess on corporate tax, payable by corpo-
rate entities in India on taxable profits under Income Tax Act, 1961

In pursuance of Section 115BAA of the Income Tax Act, 1961 announced by the Government of India through
Taxation Laws (Amendment) Ordinance, 2019, the Company has opted for irrevocable option of shifting to

lower tax rate w.e.f FY 19-20.

35.4 The Company does not have any transaction which is not recorded in the books of account that has
been surrendered or disclosed as income during any of the above years 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)
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36 Earnings per Equity Share
Particulars

For the year
ended

March 31, 2025

FINANCIAL
=@ STATEMENTS

For the year
ended

March 31, 2024

(a) Profitfor the year 9,838.66 6,207.70
(b) Weighted average number of ordinary shares outstanding for the

purpose of basic earnings per share (numbers) 21,86,32,623 21,22,31,034
(c) Effect of potential ordinary shares (numbers) - -
(d) Weighted average number of ordinary sharesin computing

diluted earnings per share [(b) + (c)] (hnumbers) 21,86,32,623 21,22,31,034
(e) Earnings per share on profit for the year (face value of X 5/- each)

—Basic [(a)/(b)] () 450 292
—-Diluted [(a@)/(d)] () 4.50 292

36.1 Refer Note 19.1 (e) for issue of equity share through QIP, Note 19.1(c) for conversion of CCPS into equity shares
of the Company.

37 Contingent liabilities and commitments
As at March 3], As at March 31,

2024

Particulars 2025

(i) ContingentLiabilities

a) Bank guarantees 1,201.00 1,201.00
b) Corporate guaranteesgiven to banks (Refer note 37.2) - 5,000.00
c) Civil matters (Refer note 37.3) 210 210

(ii)) Commitments
Estimated amount of contracts remaining to be executed on - 19.51
capital account and not provided for (net of capital advances)

37.1 The Company did not expect any outflow of economic resources in respect of the above and therefore no
provision was made in respect thereof.

37.2 During the year ended March 31, 2025, corporate guarantees given to banks relate to borrowings taken by
the subsidiary companies are closed on prepayment of borrowing by subsidiary company.

37.3 Contingent liabilities under civil matters pertains to cases pending before metrology forum relating to
disclosure of weight mention and measurement standards of products

38 Segment information
In accordance with Ind AS 108, Operating Segments, the Company has disclosed the segment information in
the consolidated financial statements.

39 Employee benefit plans

39.1 Defined contribution plans

The Company participates in Provident fund as defined contribution plans on behalf of relevant personnel. Any
expense recognised in relation to provident fund represents the value of contributions payable during the
period by the Company at rates specified by the rules of provident fund. The only amounts included in the
balance sheet are those relating to the prior months contributions that were not paid until after the end of the

reporting year.
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(a)Provident fund and pension

In accordance with the Employee’s Provident Fund and Miscellaneous Provisions Act, 1952, eligible employees
of the Company are entitled to receive benefits in respect of provident fund, a defined contribution plan, in
which both employees and the Company make monthly contributions at a specified percentage of the
covered employees’ salary. The contributions, as specified under the law, are made to the provident fund
administered and managed by Government of India (GOI). The Company has no further obligations under the
fund managed by the GOl beyond its monthly contributions which are charged to the statement of Profit and
Loss in the period they are incurred. The benefits are paid to employees on their retirement or resignation from
the Company.

Contribution to defined contribution plans, recognised in the statement of profit and loss under employee
benefits expense, are as under:

Particulars

For theyear
ended March 31,
2025

For theyear
ended March 31,
2024

i) Employer'scontribution to provident fund and pension 139.50 129.26
ii) Employer's contributionto labour fund 024 0.10
iii) Employer's contribution to state insurance corporation 1.60 195
iv) Employer'scontribution to National PensionScheme 14.36 13.62
Total (refer note 31) 155.70 144.93

(b) Defined benefit plans:
Gratuity

The Company has an obligation towards gratuity, a funded defined benefit retirement plan covering all
employees. The plan provides for lump sum payment to vested employees at retirement or at death while in
employment or on termination of the employment of an amount equivalent to 15 days salary, as applicable,
payable for each completed year of service. Vesting occurs upon completion of five years of service. The Com-
pany accounts for the liability for gratuity benefits payable in the future based on an actuarial valuation. The
Company makes annual contributions (from year ended March 31, 2023 onwards) to gratuity fund managed by
Kotak Mahindra Life Insurance Company Limited.

The most recent actuarial valuation of the present value of the defined benefit obligation was carried out for
the year ended March 31,2025 by an independent actuary. The present value of the defined benefit obligation,
and the related current service cost and past service cost, were measured using the projected unit credit
method.

(A) Through its define enefit plans, the Company is exposed to a number of risks, the most significant of
which are detailed below:

(1) Salary risk:

The present value of the defined benefit plan liability is calculated by reference to the future salaries of
members. As such, an increase in the salary of the members more than assumed level will increase the plan's
liability.

(2) Interest rate risk

A fall in the discount rate which is linked to the G.Sec. Rate will increase the present value of the liability requir-
ing higher provision. A fall in the discount rate generally increases the mark to market value of the assets
depending on the duration of asset.

(3) Investment risk:

The present value of the defined benefit plan liability is calculated using a discount rate which is determined
by reference to market yields at the end of the reporting period on government bonds. If the return on plan
asset is below this rate, it will create a plan deficit. Currently, for the plan in India, it has a relatively balanced mix
of investments in government securities, and other debt instruments.
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(4) Mortality risk:

Since the benefits under the plan is not payable for life time and payable till retirement age only, plan does not
have any longevity risk.

(B) Principal actuarial assumptions used:

The principal assumptions used for the purposes of the actuarial valuations were as follows.

Particulars As at March 31, As at March 3],
ployl 2024
1. Discountrate 6.35% 6.95%
2. Salary escalation
- Corporate 7.00% 9.00%
- Worker 9.00% 9.00%
- Sales 7.00% 8.00%
3. Expected return of Assets 6.35% 6.95%
4. Rate of employee turnover
- Corporate 17.00% 15.00%
- Worker 39.00% 38.00%
- Sales 24.00% 26.00%
5. Mortality rate India assured lives mortality
(2012-14) ult.

(C) Expensesrecognisedin the standalone statement of profit and loss

. For theyear For theyear
Particulars ended ended

March 31,2025 March 31, 2024
Current service cost 39.26 33.29
Interest on net defined benefit liability / (asset) 11.80 9.4]
Expected return on plan assets (11.20) (8.84)
Com;._:;?nentsof definedbenefitcost recognisedin profit or loss (Refer 39.86 33.86
note

The current service cost and the net interest expenses are included in the 'Employee benefits expenses' line
item in the Statement of profit and loss.

(D) Expensesrecognizedin the Other Comprehensive Income (OCI

. For theyear For theyear
Particulars RG] e
March 31,2025 March 31, 2024
Actuarial (gains)/losses on obligation
- Dueto changesin demographicassumptions 0.80 (4.85)
- Due tochanges infinancial assumptions 7.05 421
- Due to experience adjustment 7.09 18.04
Return on plan assets, excluding interestincome 527 (22.90)
Net (income)/expense for the period recognizedin OCI 20.21 (5.50)
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(E) Amount recognisedin the standalone balance sheet

Particulars As at March 3], As at March 3],
2025 2024

Presentvalue of funded defined benefit obligation

Fairvalue of plan assets (222.21) (175.27)

Net liability arising from definedbenefitobligation (4.96) 17.39

(F) Net liability recognisedin the standalone balance sheet
Recognisedunder:

As at March 3],
2025

As at March 3],
ployZA

Non-current provision (refer note 22) - 17.39

Prepaid Gratuity (refer note 14) 496 -

Total 4.96 17.39
(G) Movementsin the present value of defined benefitobligation are as follows

Particulars For theyear For theyear

ended ended
March 31, 2025 March 31, 2024

Opening defined benefit obligation 192.66 141.60
Currentservice cost 39.26 3329
Interest cost 11.80 9.41
Actuarial losses (14.93) 17.40
Benefitspaid from the fund (11.54) (9.04)
Closing defined benefitobligation 217.25 192.66
(H) Movementsin the fair value of the plan assets are as follows:
Particulars For theyear For theyear
ended ended
March 31, 2025 March 31, 2024

Openingfair value of the plan assets 175.27 125.69
Contributions bythe Employer 42.00 26.89
Interestson plan assets .20 8.83
Remeasurement (gains)/losses 528 2290
Actual benefits paid* (11.54) (9.04)
Closing fairvalue ofplan assets 222.21 175.27

*Actual Benefit of R NIL (March 31, 2024: X 0.36 Lakhs) is paid directly by the enterprise and not through the
Fund and hence the same has been added to Actual Enterprise's Contributions and benefit paid.

(1) Description of Plan Assets
Particulars

2025 ployZA
Insurer Managed Funds 100.00% 100.00%

As atMarch3l, | AsatMarch3l, ‘

(J) Maturity profile of definedbenefitobligation

Projectedbenefitspayable in future years from the date of reporting For theyear For theyear

ended ended

March 31,2025 March 31, 2024

Year 1 cashflow

Year 2 cashflow 34.43 29.65
Year 3 cashflow 4024 26.71
Year 4 cashflow 28.05 31.96
Year 5 cashflow 21.95 21.22
Year 6 to year 10 cashflow 70.49 65.31
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(K) Sensitivity analysis

The Sensitivity analysis below has been determined based on reasonably possible change of the respective
assumptions occurring at the end of the reporting period, while holding all other assumptions constant. These
sensitivities show the hypothetical impact of a change in each of the lied assumptions in isolation. While each of
these sensitivities holds all other assumptions constant, in practice such assumptions rarely change in isolation
and the asset value changes may offset the impact to some extent. For presenting the sensitivities, the present
value of the Defined Benefit Obligation has been calculated using the projected unit credit method at the end
of the reporting period which is the same as that applied in calculating the Defined Benefit Obligation present-
ed above. There was no change in the methods and assumptions used in the preparation of the Sensitivity Anal-
ysis from previous year.

Projectedbenefitspayable in future years from the date of reporting For theyear For theyear

ended ended
March 31, 2025 March 31, 2024

Projectedbenefitobligation on currentassumptions
Rate ofdiscounting

Impact of +0.5% change 213.39 188.94
(% change) (1.78%) (1.93%)
Impact of -0.5% change 221.27 196.54
(% change) 1.85% 2.01%
Rate of salary increase

Impact of +0.5% change 221.00 19611
(% change) 1.73% 1.79%
Impact of -0.5% change 213.56 189.24
(% change) (1.70%) (1.77%)

(L) Other disclosures
The weighted average duration of the obligations as at March 31, 2025 is 4.51 years (as at March 31, 2024 is
4.60 years).

The Company’s best estimate of the contributions expected to be paid to the plan during the next year is
X NIL (As on March 31, 2024: X 17.39 lakhs)

40 Related party disclosures
40.1 Details of related parties

'Description of relationship Name of the related party

Wholly owned subsidiary Company (wWhere control |Cello Household Products Private Limited
exists Cello Industries Private Limited

Cello Houseware Private Limited

Cello ConsumerwarePrivate Limited

Unomax Stationery Private Limited

Unomax Sales and Marketing Private Limited
Cello Consumer Product Private Limited (w.e.f.
August 21, 2024)

Unomax Writing InstrumentsPrivate Limited

Subsidiary Company (Where control exists) Wim Plast Limited
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Key managementpersonnel
-Chairman and Managing Director
-Joint Managing Director
-Joint Managing Director
- Chief Financial Officer
-Company Secretary
-Independent Director
- Independent Director
- Independent Director
-Independent Director
- Independent Director
- Non-Executive Director

Pradeep Rathod

Pankaj Rathod

Gaurav Rathod

Atul Parolia

Hemangi Trivedi (w.e.f. April 17, 2023)
Arun Kumar Singhal
Manali Nitin Kshirsagar
Piyush Sohanraj Chhajed
Pushap Raj Singhvi
Sunipa Ghosh
Gagandeep SinghChhina

Relatives of key managementpersonnel (where
transactions have taken place)

Sangeeta Rathod
Babita Rathod
Ruchi Rathod

Enterprises over which the KMP have significant
influence (Where transactions have taken place)

Cello Marketing

Cello World

Cello Houseware

Cello Home Products

Cello Plastic Industrial Works

Vardhaman Realtors

Cello Household Appliances Private Limited
Cello Foundation (formerly known as Badamia
Charitable Trust)

Sr. Particulars
No.

A (Sales
Wholly owned subsidiary companies
Unomax Stationery Private Limited

Il |Cello Houseware Private Limited

lll'|Cello Household Products Private Limited

IV |Cello Industries Private Limited

V|Cello Consumerware Private Limited
VI|Unomax Sales and Marketing Private Limited
VIIfUnomax Writing InstrumentsPrivate Limited

Il |Subsidiary companies
Wim Plast Limited

Il [Key managementpersonnel
Pradeep Rathod

Il {Pankaj Rathod
Il |Gaurav Rathod

Total (A)

Total (B)

Total (C)

Fortheyearended Fortheyearended
March 31, 2025 March 31, 2024
0.28 12.41
2373 479
167.65 165.82
125 129
0.29 022
130.01 136.15
- 2.7
323.21 323.38
07 136
0.71 1.36
0.07 -
- 332
- 0.46
0.07 3.78
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IV |Relative of key management personnel

I |Sangeeta Rathod - 1.37
Il |Babita Rathod - 175
Il |Ruchi Rathod - 0.44

Total (D) - 3.56
Total (A+B+C+D) 323.99 332.09

B|Sales Return

| |Relative of key management personnel
| |Babita Rathod 0.42 -
Total 0.42 -

C|Purchase of goods
1 |Wholly owned subsidiary companies

| |Cello Industries Private Limited 4,024.89 3,036.67

Il |Cello Household Products Private Limited 32,074.25 32,102.86

IIl'lCello Houseware Private Limited 16,070.59 16,893.42
IV [Cello Consumerware Private Limited 24178 -

V |Unomax Sales and Marketing Private Limited 1.77 0.67

Total (A) 52,413.28 52,033.62

Particulars For theyearended For theyear ended

March 31, 2025 March 31, 2024

Il {[Subsidiary companies

| {[Wim Plast Limited 2,350.96 87787
Total (B) 2,350.96 877.87
Total (A+B) 54,764.23 52,911.49

D|Purchaseof property, plant and equipment

Subsidiary companies

Wim Plast Limited 0.40 29.36
Total 0.40 29.36

E |Miscellaneous expenses

Subsidiary companies

Wim Plast Limited - 0.04
Total - 0.04

F|Interest Paid on LoanTaken

Subsidiary companies

Wim Plast Limited 258.36 707.44
Total 258.36 707.44

G|OfficeExpenses

Subsidiary companies

Wim Plast Limited 0.08 -
Total 0.08 -
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H|Sales promotion and conference
Key managerial personnel
Pankaj Rathod

Relative of key managerial personnel
Ruchi Rathod

Loan Given

Wholly owned subsidiary companies
Cello ConsumerwarePrivate Limited

[l lUnomax Stationery Private Limited
IIl'|Cello Houseware Private Limited

IV |Cello Industries PvtLtd

V|Cello Household Products Private Limited
VI |[Cello Consumer Products Private Limited

Total (A)

Total (B)

Total (A+B)

Total

- 0.29
= 0.29
0.02
= 0.02
= 0.31
18,488.03 16,689.50
1,149.17 -
4,594.08 -
12,087.45 1,000.00
5,865.30 -
0.80 -
42,184.84 17,689.50
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No.
J

Sr.

Particulars

LoanTaken

Subsidiary companies
Wim Plast Limited

Total (A)
Key managerial personnel
Pradeep Rathod
Pankaj Rathod
Total (B)
Total (A+B)

Rent expenses
Enterprises over which the KMP have significant
influence
Cello Houseware
Cello Home Products
Vardhaman Realtors
Cello Household Appliances Pvt Ltd
Total

Royalty expenses

Enterprises over which the KMP have significant
influence
Cello Plastic Industrial Works

Total
Software expenses
Wholly owned subsidiary companies
Cello Houseware Private Limited

Total

Corporate social responsibility expenses

Enterprises over which the KMP have significant
influence

Cello Foundation (formerly known as Badamia Charitable
Trust)

Total
Commissionlncome on Financial Guarantee given

Wholly owned subsidiary companies
Cello Consumerware Private Limited

Total
Loan Repaid
Subsidiary companies
Wim Plast Limited

Total (A)
Key managerial personnel
Pradeep Rathod
Pankaj Rathod

Total (B)
Total (A+B)
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For theyear ended
March 31, 2024

- 5,000.00
- 5,000.00
- 3,380.00
3,648.00 1,336.01
3,648.00 4,716.01
3,648.00 9,716.01
7.45 745
133.53 24012
15196 151.96

0.81 -
293.75 399.53
- 24322
- 243.22
- 175
- 175
264.59 18.93
264.59 18.93
50.00 37.50
50.00 37.50
10,000.00 552
10,000.00 5.52
3,687.80 457.00
476516 374.00
8,452.96 831.00
18,452.96 836.52
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Sr.
No.

Q

Il
1]
\
\Y

Particulars For theyearended For theyearended
March 31, 2025 March 31, 2024
Investmentin equity share capital
Wholly owned subsidiary companies
Cello Consumer Product Private Limited 1.00
Total 1.00 -
Loan given received back/repaid
Wholly owned subsidiary companies
Cello Houseware Private Limited 4,594.08 -
Unomax Stationery Private Limited 2,399.17 2,050.00
Cello Industries Private Limited 3,587.45 1,000.00
Cello Household Products Private Limited 5,865.30 -
Cello Consumerware Private Limited 1,110.00 -
Total 17,556.01 3,050.00
Dividend Income
Subsidiary companies
Wim Plast Limited 659.26 560.37
Total 659.26 560.37
DirectorSitting Fees
Key Managerial Personnel
Arun Kumar Singhal 275 4.25
Manali Nitin Kshirsagar 3.50 475
Piyush Sohanraj Chhajed 3.00 5.00
Puspa Raj Singhvi 4.00 4.25
Sunipa Ghosh 3.00 350
Total 16.25 21.75

40.3 Amounts outstandin

with related parties

Particulars

Trade payables

Wholly owned subsidiary companies
Cello IndustriesPrivate Limited

Cello Household Products Private Limited
Cello Houseware Private Limited

Cello ConsumerwarePrivate Limited

Total (A)
Subsidiary companies
Wim Plast Limited

Total (B)

Enterprisesover which the KMP have significant
influence
Vardhaman Realtors

Total (c)

Total (A+B+C)

As at March 31, 2025 As at March 31, 2024

4452 987.96
10,141.99 1419696
3,808.95 4752.89

285.05 -

14,280.52 19,937.81

2812 14894
28.12 148.94
190 -
1.90 -
14,310.55 20,086.75
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Particulars

As at March 31, 2025 As at March 31, 2024

Tradereceivables

Wholly owned subsidiary companies
Unomax Sales & Marketing Private Limited
Unomax Stationery Pvt Ltd
Total (A)

Relative of key management personnel
Sangeeta Rathod
Babita Rathod
Total (B)

Total (A+B)

Loan Receivable

Wholly owned subsidiary companies
Cello ConsumerwarePrivate Limited
Unomax Stationery Private Limited
Cello IndustriesPvt Ltd

Cello Consumer Products Private Limited
Total

Loan Payable

Subsidiary companies
Wim Plast Limited
Total (A)

Key management personnel

Pradeep Rathod
PankajRathod
Total (B)

Total (A+B)

521 -
0.02 -
5.23 -
- 001
- 062
- 0.63
5.23 0.63
36,378.03 19,000.00
4,800.00 6,050.00
8,500.00 -
0.80 -
49,678.83 25,050.00
- 10,000.00
- 10,000.00
- 3,687.80
- 1117.16
- 4,804.96
- 4,804.96

Particulars

As at March 31, 2025 As at March 31, 2024

Investment in Subsidiary
1| Wholly owned subsidiary companies
|| Unomax Stationery Private Limited 1.00 1.00
II'] Cello ConsumerwarePrivate Limited 10.00 10.00
Il | Cello Houseware Private Limited 92.10 92.10
IV | Cello Household Products Private Limited 93.00 93.00
V[ Cello IndustriesPrivate Limited 1.00 1.00
VI | Cello Consumer Product Private Limited 1.00 -
Total (A) 198.10 197.10
Il | Subsidiary companies
Il Wim Plast Limited 33,113.79 33,113.79
Total (B) 33,113.79 33,113.79
33,311.89 33,310.89
Total (A+B)
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Sr. .
No. Particulars As at March 31, 2025 As at March 31, 2024

F| Corporate Guarantee Outstanding

Wholly owned subsidiary companies
Cello ConsumerwarePrivate Limited (refer note 40.5) - 5,000.00
Total - 5,000.00

40.4 Compensation of key managerial personnel The remuneration of the key management personnel
of the Company, is set out below in aggregate for each of the categories specified in Ind AS 24:

Particulars Fortheyearended Fortheyearended
March 31,2025 March 31,2024

Short-term employee benefits 195.43 114.88
[ Post-employment benefits - -

The remuneration to the key managerial personnel does not include the provisions made for gratuity, as
they are determined on an actuarial basis for the Company as a whole.

All decisions relating to the remuneration of the Directors are taken by the Board of Directors of the
Company, in accordance with shareholders’' approval, wherever necessary.

40.5 The above disclosure excludes the proceeds received in the share escrow account during previous
year ended March 31, 2024, amounting to X 1,90,000 Lakhs on account of offer for sale made by selling
shareholders namely Pradeep Rathod, Pankaj Rathod, Gaurav Rathod, Babita Pankaj Rathod, Sangeeta
Pradeep Rathod and Ruchi Gaurav Rathod . Book running lead managers disbursed X 1,80,711.33 Lakhs
(net of issue expenses of Rs 9,288.67 lakhs) to its selling shareholders. The balance in share escrow
account is Nil as on March 31, 2025 and 2024.

40.6 Funding Arrangements

(a) Cello Consumerware Private Limited (CCPL) had availed term loan from bank of R 5000.00 lakhs for
its business purpose from banks, against which the Company had provided unconditional and irrevoca-
ble corporate guarantee. The loan outstanding as on March 31, 2025 is R NIL (March 31, 2024: X 2,773.26
lakhs), since the said term loan is fully repaid by CCPL during the year.

41 Financial instruments and risk management
41.1 Capital risk management
The Company manages its capital to ensure that it will be able to continue as going concern while maxi-

mising the return to stakeholders through the optimisation of the debt and equity balance. The capital
structure of the Company consists of net debt offset by cash and bank balances and total equity of the

Company
! As at As at
Particulars March 31,2025 March 31, 2024
Longterm debt* 460.97 -
Short term debt* 7.05 14,805.34
Less:Cash and cash equivalents (2,427.26) (369.91)
Netdebt (1,959.24) 14,435.43
Total Equity 1,49,148.94 71,296.29
Net debt to equity ratio (0.01) 0.20
Debtto equity ratio 0.00 0.21

* Debt comprises of current and non-current borrowings and lease liabilities
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The Company has not defaulted on any loans payable, and there has been no breach of any loan covenants.

No changes were made in the objectives, policies or processes for managing capital during the year ended March 31,
2025 and March 31, 2024.

The Group's risk management committee reviews the capital structure on a semi-annual basis.

41.2 Categories of financial instruments

The following table provides categorisation of all financial instruments

: As at As at
PRI March 31,2025 March 31, 2024
Financialassets
Measuredat fair value

(a) OtherInvestment 2461570 ;
Measuredat cost/deemedcost
(@) Investmentin subsidiaries 3823913 33,310.89
Measuredat amortised cost
(a) Trade receivable 41141.25 36,380.02
(b) Cash and cash equivalent 2,427.26 369.91
(c) Other bank balances 1,630.24 3,073.82
(d) Loans . . 45,069.47 25,093.40
(e) Otherfinancialassets 7126 546.81
Total financialassets 1,53,194.31 98,774.85
Financialliabilities
Measuredat amortised cost
(a) Borrowings - 14,804.96
(b) Leaseliabilities 468.02 0.38
(c) Trade payables 18,552.43 22,664.44
(d) Otherfinancialliabilities 708.60 645.83
Total financialliabilities 19,729.05 38,115.61

41.3 Financial risk management objectives

The Company'’s principal financial liabilities comprise borrowings, trade and other payables. The main purpose of these
financial liabilities is to finance and support the Company's operations. The Company’s principal financial assets
comprise cash and bank balances, trade and other receivables that are derived directly from its operations.

The Company is exposed to various financial risks such as market risk, credit risk and liquidity risk. The Company’s senior
management team oversees the management of these risks. The Board of Directors review and agree policies for
managing each of these risks, which are summarised below:

(i) Market risk

Market risk is the risk of loss of future earnings, to fair values or to future cash flows that may result from a change in the
price of a financial instrument. The value of a financial instrument may change as a result of changes in the interest rates,
foreign currency exchange rates and other market changes that affect market risk sensitive instruments. Market risk is
attributable to all market risk sensitive financial instruments including investments, foreign currency receivables,
payables and loans and borrowings.

The sensitivity of the relevant profit or loss item is the effect of the assumed changes in respective market risks. This is
based on the financial assets and financial liabilities held at March 31, 2025 and March 31, 2024.

a. Interest rate risk:

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of
changes in market interest rates.

The Company's borrowings comprise of loans from related parties which are either interest free or bear fixed rate of
interest.

The Company does not have any borrowing carrying variable rate of interest and accordingly, it does not have any
interest rate risk.
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b. Foreign currency risk:

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes
in foreign exchange rates. The Company's exposure to the risk of changes in foreign exchange rates relates primarily to
the Company's operating activities denominated in foreign currency and thus the risk of changes in foreign exchange
rates relates primarily to trade payables and receivables.

The year end unhedged foreign currency exposures are given below

Particulars of unhedged foreign currency exposure as at the reporting date (in respective currency):

: As at As at
el March 31,2025 March 31, 2024
(a). Tradereceivables:

In USD 7.70 8.18
Equivalentin X lakhs 658.69 682.01
(b). Advances(from customer):
In USD 0.00 on
Equivalentin X lakhs 022 8.85
c).Advances(to supplier):
( )In usD ( pplier) 0.17 343
Equivalentin X lakhs 1411 284.77
d). Trade payables:
¢ )In usb pay 0.21 014
Equivalentin X lakhs 18.35 11.89

Foreign currency sensitivity

The following table demonstrate the sensitivity to a reasonable possible change in exchange rate, with all other variables
held constant. The impact on the Company’s profit before tax due to changes in the fair value of monetary assets and

liabilities is as follows:

Impacton Profit/(Loss)before tax for the year

Fortheyearended Fortheyearended

Particulars March 31,2025  March 31,2024
(a). Tradereceivables:
USDcurrency:
0.50% increase (%) 329 3.41
0.50% decrease (%) (3.29) (3.47)
(b). Advances(from customer):
USDcurrency:
0.50% increase (%) 0.00 0.04
0.50% decrease (%) (0.00) (0.04)

Particulars

Fortheyearended Fortheyearended

March 31,2025 March 31,2024
(c).Advances(to supplier):
USDcurrency:
0.50% increase (%) 0.07 1.42
0.50% decrease (%) (0.07) (1.42)
(d). Trade payables:
USDcurrency:
0.50% increase (%) 0.09 0.06
0.50% decrease (%) (0.09) (0.06)
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c. Product price risk

In a potentially inflationary economy, the Company expects periodical price increases across its product lines. Product price
increases which are not in line with the levels of customers’ discretionary spends, may affect the business/ sales volumes. In
such a scenario, the risk is managed by offering judicious product discounts to customers to sustain volumes. The Company
negotiates with its vendors for purchase price rebates such that the rebates substantially absorb the product discounts offered
to the customers. This helps the Company to protect itself from significant product margin losses. This mechanism also works
in case of a downturn in the retail sector, although overall volumes would get affected.

(ii) Credit risk management
Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading
to a financial loss. The Company is exposed to credit risk from its operating activities (primarily trade receivables).

a. Trade receivables

The Company has adopted a policy of only dealing with counterparties that have sufficient credit rating. Credit risk is managed
through credit approvals, establishing credit limits and continuously monitoring the credit worthiness of customers to which
the Company grants credit terms in the normal course of business. On account of adoption of Ind AS 109, the Company uses
expected credit loss model to assess the impairment loss or gain. The Company has applied a simplified approach under
Expected Credit Loss (ECL) model for measurement and recognition of impairment losses on trade receivables.

b. Financial instruments and cash deposits

Credit risk from balances with banks and financial institutions is managed by the Company in accordance with the Company’s
policy. Investments of surplus funds are made only with approved counterparties and within credit limits assigned to each
counterparty. Counterparty credit limits are reviewed by the Company’s Board of Directors on an annual basis and may be
updated throughout the year subject to approval of the Company’s Finance Committee. The limits are set to minimize the
concentration of risks and therefore mitigate financial loss through a counterparty's potential failure to make payments.

c. Financial guarantees

The Company has not provided any financial guarantees as corporate guarantees to financial institutions and banks that have
extended credit facilities to the Company's related party/subsidiary. Hence, the Company does not foresee any significant
credit risk exposure.

(i) Liquidity risk management

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they become due. Cash flow
from operating activities provides the funds to service the financial liabilities on a day-to-day basis. The Company regularly
monitors the rolling forecasts to ensure it has sufficient cash on an on-going basis to meet operational needs

Liquidity risk table

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

Particulars 1";,%2? M°§,‘Z§,’}a“1 Total
March 31,2025

Trade payables 18,552.43 - 18,552.43
Lease liabilities 56.00 683.51 739.51
Other financial liabilities 708.60 - 708.60
Total 19,317.03 683.51 20,000.54
March 31, 2024

Borrowings 14,804.96 - 14,804.96
Trade payables 22,664.44 - 22,664.44
Lease liabilities 0.38 - 0.38
Other financial liabilities 645.83 - 645.83
Total 38,115.61 - 38,115.61

201

The above table details the Company’s remaining contractual maturity for its non-derivative financial liabilities
with agreed repayment periods. The amount disclosed in the table have been drawn up based on the undis-
counted cash flows of financial liabilities based on the earliest date on which the Company can be required to

pay.
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42 Fair Value Measurement

42.1 Fair value of the financial assets and liabilities that are measured at fair value on a recurring basis

Fair value as at

Financial assets/ financial liabilities

Fairvalue Valuationtechnique(s)and key

: March3l, March3], . .
measured at fair value 2025 2024 hierarchy input(s)

A) Financial assets
i) Investments in mutual funds(quoted) 24,615.70 - Levell [The mutualfundsare valued using

the closing NAV.

B) Financial liabilities
i) 0.0001% Compulsorily Convertible - - Level3 |Basedon

Preference Shares (unquoted) -Present value of estimated

dividends till expected conversion
date

-Fair value of equivalent eligible
equity shares considering
probability weighted expected
conversion price

The carrying amounts of trade receivables, trade payables, capital creditors, cash and cash equivalents and other bank
balances approximates to their fair values, due to their short term nature.

42.2 Reconciliation of Levellll fair value measurement:
Particulars

For the year ended For the year ended

March 31, 2025 March 31, 2024

Opening balance 48,310.00
Additional investment/obligation - -

Reclassification of allowance for loss - -
Lossrecognisedin the statement of profitand loss - -

Disposals/settlements/conversion to equity - (48,310.00)
Closingbalance - -

42.3 Fair value of financial assets and financial liabilities that are measured at amortised cost:
The management believes the carrying amounts of financial assets and financial liabilities measured at amor-
tised cost approximate their fair values.

43 Disclosureas per Section 186 of the CompaniesAct, 2013

The details of loans, guarantees and investments under Section 186 of the Companies Act, 2013 read with the
Companies (Meetings of Board and its Powers) Rules, 2014 are as follows:

(i) Details of Investments made by the Company are given in Note 9 in the financial statement.

(i) Details of loan given to subsidiary company is provided in Note 10 in the financial statement.
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44 Ratio Analysis and its elements
Percentagechange has been compared for the years ended March 31, 2025 and March 31, 2024.

a) CurrentRatio =Currentassets divided by Currentliabilities
Particulars As at As at

March 31, 2025 March 31, 2024

Current assets 1,04,762.70 76,043.84

Current liabilities 20,265.13 39,064.36

Ratio (In times) 5.17 1.95
[% Changefrom previousyear 165.13%

Reasonfor changemore than 25%:

The current ratio improved significantly from 1.95 as at March 31, 2024, to 5.17 as at March 31,2025. This
increase was primarily driven by additional investments in current mutual funds and a rise in invento-
ry levels during the year. Additionally, the complete repayment of outstanding borrowings further
strengthened the Company's liquidity position, contributing to the sharp improvement in the ratio.

b) Returnon Equity Ratio =Profitfor the year divided by average equity

Particulars For the year ended For the year ended

March 31, 2025 March 31, 2024

Profitfor the year
Average equity*
Ratio (in %)

9,838.66
1,10,222.61

6,207.70
44,137.32

8.93%

14.06%

% Changefrom previousyear (36.53%)
*Averageequity representsthe average of opening and closing total equity.

Reason for changemore than 25%:

The Return on Equity declined from 14.06% as at March 31, 2024, to 8.93% as at March 31, 2025. The
decrease was primarily due to an increase in the average equity base during the year, due to raising of
funds through Qualified Institutional Placement (QIP).

¢) InventoryTurnover Ratio = Cost of goodssold divided by average inventory

Particulars For the year ended For the year ended

Cost of goods sold * 82,198.23 77,064.04
Average Inventory # 1n,816.27 1,046.14
Ratio (In times) 6.96 6.98
% Changefrom previousyear (0.29%)

March 31, 2025

March 31, 2024

* Cost of goods sold comprises of purchases of stock-in-trade and changes in inventories of

stock-in-trade.

# Average inventory represents the average of opening and closing total inventory.

Trade Receivablesturnoverratio = Credit Sales divided by average trade receivables

Particulars For the year ended For the year ended

March 31, 2025 March 31, 2024
Credit Sales* 1,11,229.10 1,01,573.88
Average Trade Receivables # 38,760.64 31,475.85
Ratio (In times) 2.87 3.23
% Changefrom previousyear (11.08%)

* Credit sales includes sale of products, services and scrap sales.
# Trade receivables is gross of ECL and net of customer advances. Average Trade receivables
represents the average of opening and closing trade receivables.
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e) Trade payablesturnoverratio =Credit purchasesdivided by average trade payables

For theyear For theyear
ended ended

f)

g)

Particulars

Credit Purchases 86,458.63 74,387.83
Average Trade Payables# 20,209.75 18,439.74
Ratio (In times) 4.28 4.03
% Changefrom previousyear 5.70%

March 31,2025 March 31,2024

# Trade payable included payables for purchases and excludes employee payables. Average
Trade payable represents the average of opening and closing trade payables.

Net Capital TurnoverRatio = Credit sales divided by Net Working capital

For theyear For theyear
ended ended

Particulars

March 31,2025 March 31,2024
Credit Sales (A) 1,11,229.10 1,01,573.88
Current Assets (B) 1,04,762.70 76,043.84
Current Liabilities (C) 20,265.13 39,064.36
Net WorkingCapital (D=B - C) 84,497.57 36,979.48
Ratio (Intimes) (E=A/D) 1.32 2.75
% Changefrom previousyear (52.08%)

Reason for changemore than 25%:
The Net Capital Turnover Ratio decreased from 2.75 as at March 31, 2024, to 1.32 as at March 31,
2025. This decline was primarily attributable to higher current investments in mutual funds

and an increase in inventory levels, which resulted in a rise in average working capital. Addi-

tionally, the full repayment of outstanding borrowings during the year changed the capital

structure, contributing to the reduction in the ratio.

Net profit ratio = Profitfor the year divided by Sales

For the year For the year

Particulars ended ended
March 31, 2025 March 31, 2024

Profitfor the year 9,838.66 6,207.70
Credit Sales 1,11,229.10 1,01,573.88
Ratio (in %) 8.85% 6.11%
% Changefrom previousyear 44.73%

Reason for changemore than 25%:

The Net Profit Ratio increased from 6.11% as at March 31, 2024, to 8.85% as at March 31, 2025. This
improvement was primarily driven by an 8% growth in gross profit and an increase in other
income compared to the previous year. The rise in other income was mainly on account of gains
fromm mutual fund investments and interest income earned on the loan given to the subsidiary
companies.
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h) Return on Capital employed (pretax) = Earnings before
interest and taxes (EBIT) divided by Capital Employed

Particulars

For the year ended

March 31, 2025

For the year ended
March 31, 2024

Profit before tax (A) 12,985.48 8,162.92
Finance cost (B) 310.47 741.06
EBIT (C) = (A+B) 13,295.95 8,903.98
Tangible net worth *(D) 1,48,988.62 70,950.72
Total debt ** (E) 468.02 14,805.34
Deferredtax liability (F) 156.54 -
Capital Employed (G)=(D+E+F) 1,49,613.18 85,756.06
Ratio (In %) 8.89% 10.38%
% Changefrom previousyear (14.41%)

*Tangible networth = Net worth (Shareholder's fund)-Intangible assets -Deferred tax assets
**Debt comprises of currentand non-current borrowingsand lease liabilities

i) Debt Equity ratio =Total debt divided by Total Equity

Particulars

As at

As at

March 31, 2025 March 31, 2024

Total debt * 468.02 14,805.34

Total equity 1,49,148.94 71,296.29

Ratio 0.00 0.21
| % Changefrom previousyear (6517.70%)

* Debt comprises of current and non-current borrowingsand lease liabilities

Reason for change more than 25%:

The Debt-Equity Ratio witnessed a significant change as at March 31, 2025, compared to the previous
year. This was primarily due to the complete repayment of all outstanding borrowings during the year,
resulting in a debt-free capital structure and thereby reducing the ratio to minimal. Also, the raising of
funds through Qualified Institutional Placement (QIP) contributed to the expanded equity.

j) Debtservice coverageratio= Earningsavailable for debt servicesdividend by total interest and principal

9 As at As at
SR March 31, 2025 March 31, 2024
Profitfor the year(A) 9,838.66 6,207.70
Add: Non cash operating expensesand financecost

- Depreciation andamortisation (B) 33374 401.56
- Finance cost (C) 310.47 741.06
Total Non-cash operating expensesand finance cost (Pre-tax)

(D=B+C) 644.21 1,142.62
Total Non-cash operating expensesand finance cost (Post-tax)

(E=D (1-Tax rate)) 482.07 855.05
Earningsavailable for debt services (F = A +E) 10,320.73 7,062.75
Debtservice

Interest (G) 293.80 _
Lease payments (H) 56.00 0.38
Principal repayments(l) - 14,804.96
Total interestand principal repayments(J =G +H +1) 349.80 14,805.34
Ratio (Intimes) (K=F/J) 29.50 0.48
% Changefrom previousyear 6084.94%
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Reason for change more than 25%:

The Debt Service Coverage Ratio improved from 0.48 as at March 31, 2024, to 29.50 as at March 31, 2025. The
increase was primarily due to the complete repayment of all outstanding borrowings during the year, resulting
in lower debt servicing obligations and thereby enhancing the Company's debt servicing capability.

k) Return on Investment = Profit divided by cost of investment: NA

This ratio is not applicable since the Company does not have any projects/investments other than current
operations.

45 Additional regulatory information as required by Schedule Ill to the Companies Act, 2013

a. The Company does not have any benami property, where any proceeding has been initiated or pending
against the Company for holding any benami property.

b. The Company has not traded or invested in Crypto currency or Virtual Currency during reporting year and
previous year.

c. Pursuant to the provisions of Sections 230 to 232 and other applicable provisions of the Companies Act,
2013 (including any modification, amendment, or re-enactment thereof) (“Act”) and other applicable
laws, rules and regulations , the draft Composite Scheme of Arrangement amongst Wim Plast Limited
and Cello Consumer Products Private Limited and the Company and their respective shareholders and
creditors ("Scheme") was approved by the Board of Directors on November 12, 2024. Further, requisite
approvals from BSE Limited ("BSE") and the National Stock Exchange of India Limited ("NSE") is awaited.

d. The Company had no transactions with Companies struck off under Companies Act, 2013 or Companies
Act, 1956 nor there azre any outstanding balances at end of reporting year and previous year.

e. The Company has 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:

(@) 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

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

f.  The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Fund-
ing Party) with the understanding (whether recorded in writing or otherwise) that the Company shall:

a. 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

b. provide any guarantee, security or the like on behalf of the ultimate beneficiaries

g. The Company has not been declared willful defaulter by any bank or financial institution or government
or any government authority.

h. The Company has complied with the number of layers prescribed under the Companies Act, 2013, read
with the Companies (Restriction on number of Layers) Rules, 2017.

Details of loans or advances to promoters, directors, KMPs and related parties, either severally or jointly
with any other person, that are (a) repayable on demand or (b) without specifying any terms or period of
repayment, are disclosed in note 10.

j. There are no charges or satisfaction which are yet to be registered with the Registrar of Companies beyond
the statutory period.

45.1 Audit Trail

The Company uses SAP S/4 HANA as its accounting software for maintaining its books of account which has
feature of recording audit trail of each and every transaction, creating an edit log of each change made in
books of account along with the date when such changes were made and ensuring that the audit trail cannot
be disabled, throughout the year as required by proviso to sub rule (1) of rule 3 of The Companies (Accounts)
Rules, 2014 known as the Companies (Accounts) Amendment Rules, 2021.
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Further, the Company has been maintaining daily backup of books of accounts and other records, on servers
physically located in India throughout the year.

45.2 Code of Social Security, 2020
The Code on Social Security, 2020 (‘Code’) relating to employee benefits during employment and post-
employment benefits received Presidential assent in September 2020. The Code has been published in the
Gazette of India. However, the date on which the Code will come into effect has not been notified. The Compa-
ny will assess the impact of the Code when it comes into effect and will record any related impact in the period
when the Code becomes effective.

46 Significant events after the reporting period

a. The Board of Directors has recommended distribution of Final Dividend at rate of 30 % i.e. ¥ 1.50 per equity
share (For financial year 2023-24 : R 1.50 per equity share) of the face value of X 5 for the financial year 2024-25,
Subject to shareholders approval in ensuing Annual General Meeting (AGM).

b. Subsequent to the year ended, on the recommendations of the Nomination and Remuneration Committee
(NRC), the Board of Directors of the Company have approved the Employee Stock Option Scheme 2025
(“ESOP 2025") at the meeting held on May 23, 2025, subject to approval of the shareholders at the ensuing
Annual General Meeting of the Company and such other regulatory/statutory approvals as may be necessary.

47 Previous year's figures have been regrouped/reclassed wherever necessary to correspond with the current
year's classification/disclosure.

48 The financial statements recommended by Audit Committee were approved by the Board of Directors in
their meetings held on May 23, 2025.

For and on behalf of Board of
Directors of Cello World Limited
(Formerly known as Cello World Private Limited)

Pradeep G Rathod Pankaj G Rathod
Chairman & Managing Director Joint Managing Director
DIN: 00027527 DIN: 00027572
Atul Parolia Hemangi Trivedi
Chief Financial Officer Company Secretary
M No.: A27603
Place: Mumbai Place: Mumbai
Date: May 23, 2025 Date: May 23, 2025
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INDEPENDENT AUDI

To The Members of Cello World Limited
(Formerly known as Cello World Private Limited)

Report on the Audit of the Consolidated Financial
Statements

Opinion

We have audited the accompanying consolidated
financial statements of Cello World Limited (Formerly
known as Cello World Private Limited) (the “Parent”)
and its subsidiaries, (the Parent and its subsidiaries
together referred to as the “Group”) which includes
the Group’s share of loss in its associate, which com-
prise the Consolidated Balance Sheet as at March 31,
2025, and the Consolidated Statement of Profit and
Loss (including Other Comprehensive Income), the
Consolidated Statement of Cash Flows and the
Consolidated Statement of Changes in Equity for the
year ended on that date, and notes to the financial
statements, including a summary of material
accounting policies and other explanatory informa-
tion.

In our opinion and to the best of our information and
according to the explanations given to us, and based
on the consideration of reports of the other auditors
on separate financial statements of subsidiaries and
an associate referred to in the Other Matters section
below, the aforesaid consolidated financial state-
ments give the information required by the Compa-
nies Act, 2013 (the “Act”) in the manner so required
and give a true and fair view in conformity with the
Indian Accounting Standards prescribed under
section 133 of the Act, (“Ind AS”) and other accounting
principles generally accepted in India, of the consoli-
dated state of affairs of the Group as at March 31,
2025, and their consolidated profit, their consolidat-
ed total comprehensive income, their consolidated
cash flows and their consolidated changes in equity
for the year ended on that date.

Sr. Key AuditMatter
No.

1 Inventory

Refer Note 14 of the consolidateo
financial statements.

The Group’s inventory comprises of
Raw materials, Semifinished goods,
Finished goods, Stockin-trade,
Packing Material and Stores and
spares spread across geographically
at multiple factories, warehouses
and depots. These inventories are
counted by the respective company
on a periodical basis to verify its
existence which also involves
significant effort for observation of
count by the auditor. Based on
above, existence of inventories has
been identified as a key audit
matter.

In view of the significance of the matter, we applied the
following audit procedures in this area, among others tc
obtain sufficient appropriate audit evidence:

Tested the appropriateness of the disclosure in the
consolidated financialstatements in accordance with the
applicable financial reporting framework.

TOR'S REPORT

Basis for Opinion

We conducted our audit of the consolidated financial
statements in accordance with the Standards on
Auditing (“SA”s) specified under section 143 (10) of the
Act. Our responsibilities under those Standards are
further described in the Auditor’s Responsibility for
the Audit of the Consolidated Financial Statements
section of our report. We are independent of the
Group and its associate in accordance with the Code
of Ethics issued by the Institute of Chartered Accoun-
tants of India (“ICAI") together with the ethical
requirements that are relevant to our audit of the
consolidated financial statements under the provi-
sions of the Act and the Rules made thereunder, and
we have fulfilled our other ethical responsibilities in
accordance with these requirements and the ICAI's
Code of Ethics. We believe that the audit evidence
obtained by us and the audit evidence obtained by
the other auditors in terms of their reports referred to
in the Other Matters section below, is sufficient and
appropriate to provide a basis for our audit opinion on
the consolidated financial statements.

Key Audit Matters

Key audit matters are those matters that, in our
professional judgment, were of most significance in
our audit of the consolidated financial statements of
the current period. These matters were addressed in
the context of our audit of the consolidated financial
statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on
these matters. We have determined the matters
described below to be the key audit matters to be
communicated in our report.

Auditor’s Response

We obtained an understanding of the entity's
process and evaluated the design, implementation

and tested the operating effectiveness of
management’s key internal controls relating to
physical verification of inventories by the
management.

For the sampled locations and inventories selected
we observed physical verification and verified the
reconciliation of inventory counts with the book
records.

In case of inventories held at third party locations
obtained direct confirmation of the inventory held
by third party locations.

For Goods in Transit, verified subsequent inwards fo
such Inventories, on sample basis.
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Information Other than the Financial Statements and Auditor’s
Report Thereon

. The Parent’s Board of Directors is responsible
for the other information. The other information
comprises the information included in the Direc-
tor’s Report, Management Discussion and Analy-
sis, Corporate Governance Report and Business
Responsibility Report in the Annual Report, but
does not include the consolidated financial
statements, standalone financial statements and
our auditor’s report thereon.

«  Our opinion on the consolidated financial state-
ments does not cover the other information and
we do not express any form of assurance conclu-
sion thereon.

* In connection with our audit of the consolidated
financial statements, our responsibility is to read
the other information, compare with the finan-
cial statements of the subsidiaries and associate
audited by the other auditors, to the extent it
relates to these entities and, in doing so, place
reliance on the work of the other auditors and
consider whether the other information is mate-
rially inconsistent with the consolidated financial
statements or our knowledge obtained during
the course of our audit or otherwise appears to
be materially misstated. Other information so far
as it relates to the subsidiaries and an associate,
is traced from their financial statements audited
by the other auditors.

« 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 Board of Directors for the
Consolidated Financial Statements

The Parent’s Board of Directors is responsible for the
matters stated in section 134(5) of the Act with
respect to the preparation of these consolidated
financial statements that give a true and fair view of
the consolidated financial position, consolidated
financial performance including other comprehen-
sive income, consolidated cash flows and consolidat-
ed changes in equity of the Group including its asso-
ciate in accordance with the accounting principles
generally accepted in India, including Ind AS speci-
fied under section 133 of the Act. The respective
Board of Directors of the companies included in the
Group and of its associate are responsible for mainte-
nance of adequate accounting records in accordance
with the provisions of the Act for safeguarding the
assets of the Group and its associate and for prevent-
ing 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, which have been used
for the purpose of preparation of the consolidated
financial statements by the Directors of the Parent
Company, as aforesaid.

In preparing the consolidated financial statements,
the respective Management and Board of Directors
of the companies included in the Group and of its
associate are responsible for assessing the ability of
the respective entities to continue as a going
concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of
accounting unless the respective Board of Directors
either intend to liquidate their respective entities or
to cease operations, or has no realistic alternative but
to do so.

The respective Board of Directors of the companies
included in the Group and of its associate are also
responsible for overseeing the financial reporting
process of the Group and of its associate.

Auditor’s Responsibility for the Audit of the Consolidated Finan-
cial Statements

Our objectives are to obtain reasonable assurance
about whether the consolidated financial statements
as a whole are free from material misstatement,
whether due to fraud or error, and to issue an audi-
tor'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 consolidated financial statements.

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

. Identify and assess the risks of material misstat
ement of the consolidated 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 opin-
ion. The risk of not detecting a material misstate-
ment resulting from fraud is higher than for one
resulting from error, as fraud may involve collu-
sion, forgery, intentional omissions, misrepre-
sentations, 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 opin-
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ion on whether the Parent Company has
adequate internal financial controls with refer-
ence to consolidated 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 manage-
ment’'s use of the going concern basis of
accounting and, based on the audit evidence
obtained, whether a material uncertainty exists
related to events or conditions that may cast
significant doubt on the ability of the Group 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 consolidated financial
statements or, if such disclosures are inade-
quate, 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 Group to
cease to continue as a going concern.

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

» Obtain sufficient appropriate audit evidence
regarding the financial information of the entities
or business activities within the Group and its
associate to express an opinion on the consoli-
dated financial statements. We are responsible
for the direction, supervision and performance of
the audit of the financial statements of such
entities or business activities included in the
consolidated financial statements of which we
are the independent auditors. For the other
entities or business activities included in the
consolidated financial statements, which have
been audited by the other auditors, such other
auditors remain responsible for the direction,
supervision and performance of the audits
carried out by them. We remain solely responsi-
ble for our audit opinion.

Materiality is the magnitude of misstatements in the
consolidated financial statements that, individually or
in aggregate, makes it probable that the economic
decisions of a reasonably knowledgeable user of the
consolidated financial statements may be influenced.
We consider quantitative materiality and qualitative
factors in (i) planning the scope of our audit work and
in evaluating the results of our work; and (ii) to evalu-
ate the effect of any identified misstatements in the
consolidated financial statements.

We communicate with those charged with gover-
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nance of the Parent Company and such other entities
included in the consolidated financial statements of
which we are the independent auditors 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.

From the matters communicated with those charged
with governance, we determine those matters that
were of most significance in the audit of the consoli-
dated financial statements of the current period and
are therefore the key audit matters. We describe
these matters in our auditor’'s report unless law or
regulation precludes public disclosure about the
matter or when, in extremely rare circumstances, we
determine that a matter should not be communicat-
ed in our report because the adverse consequences
of doing so would reasonably be expected to
outweigh the public interest benefits of such com-
munication.

Other Matters

(a) We did not audit the financial statements of 10
subsidiaries, whose financial statements reflect
total assets of Rs.1,93,798.80 Lakhs as at March
31, 2025, total revenues of Rs. 1,63,771.30 Lakhs
and net cash inflows amounting to Rs.105.67
lakhs for the year ended on that date, as consid-
ered in the consolidated financial statements.
The consolidated financial statements also
include the Group’s share of net loss of Rs.31.71
lakhs for the year the period from April 1, 2024 to
September 27, 2024, as considered in the consol-
idated financial statements, in respect of an
associate whose financial statements have not
been audited by us. These financial statements
have been audited by other auditors whose
reports have been furnished to us by the Man-
agement and our opinion on the consolidated
financial statements, in so far as it relates to the
amounts and disclosures included in respect of
these subsidiaries and an associate, and our
report in terms of subsection (3) of Section 143 of
the Act, in so far as it relates to the aforesaid
subsidiaries and an associate is based solely on
the reports of the other auditors.

Our opinion on the consolidated financial statements
above and our report on Other Legal and Regulatory
Requirements below, is not modified in respect of
the above matters with respect to our reliance on the
work done and the reports of the other auditors.

Report on Other Legal and Regulatory Requirements



a)

b)

<)

d)

e)

f)

g)

As required by Section 143(3) of the Act, based on
our audit and on the consideration of the reports
of the other auditors on the separate financial
statements of the subsidiaries and an associate
referred to in the Other Matters section above
we report, to the extent applicable that:

We have sought and obtained all the information
and explanations which to the best of our knowl-
edge and belief were necessary for the purposes
of our audit of the aforesaid consolidated finan-
cial statements.

In our opinion, proper books of account as
required by law relating to preparation of the
aforesaid consolidated financial statements have
been kept by the Group and its associate includ-
ing relevant records so far as it appears from our
examination of those books, and the reports of
the other auditors.

The Consolidated Balance Sheet, the Consolidat-
ed Statement of Profit and Loss including Other
Comprehensive Income, the Consolidated State-
ment of Cash Flows and the Consolidated State-
ment of Changes in Equity dealt with by this
Report are in agreement with the relevant books
of account maintained for the purpose of prepa-
ration of the consolidated financial statements.

In our opinion, the aforesaid consolidated finan-
cial statements comply with the Ind AS specified
under Section 133 of the Act.

On the basis of the written representations
received from the directors of the Parent as on
March 31, 2025 taken on record by the Board of
Directors of the Company and the reports of the
statutory auditors of its subsidiary companies
incorporated in India, none of the directors of the
Group companies incorporated in India is
disqualified as on March 31, 2025 from being
appointed as a director in terms of Section 164 (2)
of the Act.

With respect to the adequacy of the internal
financial controls with reference to consolidated
financial statements and the operating effective-
ness of such controls, refer to our separate
Report in “Annexure A” which is based on the
auditors’ reports of the Parent and subsidiary
companies, incorporated in India, to which inter-
nal financial controls over financial reporting is
applicable. Our report expresses an unmodified
opinion on the adequacy and operating effec-
tiveness of internal financial controls with refer-
ence to consolidated financial statements of
those companies.

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 and based on the auditor’s reports of

subsidiary companies, incorporated in India, the
remuneration paid by the Parent and such
subsidiary companies to their respective direc-
tors during the year is in accordance with the
provisions of section 197 of the Act.

h) W.ith 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 explana-
tions given to us:

i) The consolidated financial statements disclose
the impact of pending litigations on the consoli-
dated financial position of the Group - Refer
Note 40 to the consolidated financial state-
ments.

ii) The Group did not have any material foreseeable
losses on long-term contracts including deriva-
tive contracts.

iii) There has been no delay in transferring amounts,
required to be transferred, to the Investor
Education and Protection Fund by the Parent
and its subsidiary companies incorporated in
India.

iv) (a) The respective Managements of the Parent, its
subsidiaries and associate which are companies
incorporated in India, whose financial state-
ments have been audited under the Act, have
represented to us and to the other auditors of
such subsidiaries and associate respectively that,
to the best of their knowledge and belief, as
disclosed in the note 47.5 to the consolidated
financial statements, no funds have been
advanced or loaned or invested (either from
borrowed funds or share premium or any other
sources or kind of funds) by the Parent or any of
such subsidiaries and an associate to or in any
other person(s) or entity(ies), including foreign
entities (“Intermediaries”), with the understand-
ing, whether recorded in writing or otherwise,
that the Intermediary shall, directly or indirectly
lend or invest in other persons or entities identi-
fied in any manner whatsoever by or on behalf of
the Parent Company or any of such subsidiaries
and associate (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries.

(b) The respective Managements of the Parent
and its subsidiaries and associate which are
companies incorporated in India, whose financial
statements have been audited under the Act,
have represented to us and to the other auditors
of such subsidiaries and associate respectively
that, to the best of their knowledge and belief, as
disclosed in note 47.6 to the consolidated finan-
cial statements, no funds have been received by
the Parent or any of such subsidiaries and an
associate from any person(s) or entity(ies),
including foreign entities (“Funding Parties”),
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with the understanding, whether recorded in
writing or otherwise, that the Parent Company or
any of such subsidiaries and associate 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”).

(c) Based on the audit procedures performed that
have been considered reasonable and appropri-
ate in the circumstances performed by us and
that performed by the auditors of the subsidiar-
ies and an associate which are companies incor-
porated in India whose financial statements have
been audited under the Act, nothing has come to
our or other auditor’s notice that has caused us
or the other auditors to believe that the repre-
sentations 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 proposed in the previous year,
declared and paid by the Parent Company and its
subsidiary, which are companies incorporated in
India, whose financial statements have been
audited under the Act, where applicable, during
the year is in accordance with section 123 of the
Act, as applicable.

As stated in note 19.8 to the consolidated financial
statements, the Board of Directors of the Parent
Company and a subsidiary, which are companies
incorporated in India, whose financial statements
have been audited under the Act, where applicable,
have proposed final dividend for the year which is
subject to the approval of the members of the Parent
and such subsidiary at the ensuing respective Annual
General Meetings. Such dividend proposed is in
accordance with section 123 of the Act, as applicable.

Place: Mumbai
Date: May23, 2025
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vi) Based on our examination, which included test
checks, and that performed by the respective
auditors of the subsidiaries and based on the
other auditor’s reports of its subsidiary compa-
nies incorporated in India whose financial state-
ments have been audited under the Act, the
Parent and its subsidiary companies incorporat-
ed in India have used accounting software
system for maintaining their respective books of
account for the financial year ended March 31,
2025 which has the feature of recording audit
trail (edit log) facility and the same has operated
throughout the year for all relevant transactions
recorded in the software.

Further, during the course of audit, we and respective
other auditors, whose reports have been furnished to
us by the Management of the Parent Company, have
not come across any instance of the audit trail feature
being tampered with.

Additionally, the audit trail has been preserved by the
Parent Company and above referred subsidiary com-
panies incorporated in India as per the statutory
requirements for record retention.

2.  With respect to the matters specified in clause
(xxi) of paragraph 3 and paragraph 4 of the Com-
panies (Auditor's Report) Order, 2020 (“CARQO"/
“the Order”) issued by the Central Government in
terms of Section 143(11) of the Act, according to
the information and explanations given to us,
and based on the CARO reports issued by us and
the auditors of respective subsidiary companies
included in the consolidated financial state-
ments to which reporting under CARO is applica-
ble, as provided to us by the Management of the
Parent Company, we report that there are no
qualifications or adverse remarks by the respec-
tive auditors in the CARO reports of the said
companies included in the consolidated financial
statements.

ForDeloitte Haskins & Sells LLP

Chartered Accountants
(Firm’s Registration Nol117366W/W-100018)

Mehul Parekh

(Partner)

(Membership No. 121513)
(UDIN:25121513BMLFJZ280)



ANNEXURE “A” TO THE INDEPENDENT AUDITOR’'S REPORT
(Referred to in paragraph 1 (f) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

Report on the Internal Financial Controls with reference to
consolidated financial statements under Clause (i) of Sub-section
3 of Section 143 of the Companies Act, 2013 (the "Act”)

In conjunction with our audit of the consolidated
financial statements of the Company as at and for the
year ended March 31, 2025, we have audited the
internal financial controls with reference to consoli-
dated financial statements of Cello World Limited
(Formerly known as Cello World Private Limited)
(hereinafter referred to as “the Parent”) and its
subsidiary companies, which are companies incorpo-
rated in India, as of that date.

Management’s and Board of Directors’' Responsibil-
ities for Internal Financial C ontrols

The respective Company’s management and Board
of Directors of the Parent and its subsidiary compa-
nies which are companies incorporated in India, are
responsible for establishing and maintaining internal
financial controls with reference to consolidated
financial statements based on the internal control
with reference to consolidated financial statements
criteria established by the respective Companies
considering the essential components of internal
control stated in the Guidance Note on Audit of Inter-
nal Financial Controls Over Financial Reporting issued
by the Institute of Chartered Accountants of India
(ICAIl)". These responsibilities include the design,
implementation and maintenance of adequate inter-
nal financial controls that were operating effectively
for ensuring the orderly and efficient conduct of its
business, including adherence to the respective com-
pany’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 finan-
cial information, as required under the Companies
Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the
internal financial controls with reference to consoli-
dated financial statements of the Parent and its
subsidiary companies which are companies incorpo-
rated in India, based on our audit. We conducted our
audit in accordance with the Guidance Note on Audit
of Internal Financial Controls Over Financial Report-
ing (the “Guidance Note”) issued by the Institute of
Chartered Accountants of India and the Standards on
Auditing, prescribed under Section 143(10) of the
Companies Act, 2013, to the extent applicable to an
audit of internal financial controls with reference to
consolidated 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

consolidated financial statements was established
and maintained and if such controls operated effec-
tively in all material respects.

Our audit involves performing procedures to obtain
audit evidence about the adequacy of the internal
financial controls with reference to consolidated
financial statements and their operating effective-
ness. Our audit of internal financial controls with
reference to consolidated financial statements
included obtaining an understanding of internal
financial controls with reference to consolidated
financial statements, assessing the risk that a materi-
al 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
and the audit evidence obtained by the other audi-
tors of the subsidiary companies which are compa-
nies incorporated in India, in terms of their reports
referred to in the Other Matters paragraph below, is
sufficient and appropriate to provide a basis for our
audit opinion on the internal financial controls with
reference to consolidated financial statements of the
Parent and its subsidiary companies which are com-
panies incorporated in India.

Meaning of Internal Financial Controls with refer-
ence to consolidated financial statements

A company's internal financial control with reference
to consolidated financial statements is a process
designed to provide reasonable assurance regarding
the reliability of financial reporting and the prepara-
tion of financial statements for external purposes in
accordance with generally accepted accounting
principles. A company's internal financial control with
reference to consolidated financial statements
includes those policies and procedures that (1)
pertain to the maintenance of records that, in reason-
able detail, accurately and fairly reflect the transac-
tions 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 manage-
ment and directors of the company; and (3) provide
reasonable assurance regarding prevention or timely
detection of unauthorised acquisition, use, or dispo-
sition of the company's assets that could have a
material effect on the financial statements.

Inherent Limitations of Internal Financial Controls
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with reference to consolidated financial state-
ments

Because of the inherent limitations of internal finan-
cial controls with reference to consolidated 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
consolidated financial statements to future periods
are subject to the risk that the internal financial
control with reference to consolidated financial
statements may become inadequate because of
changes in conditions, or that the degree of compli-

ance with the policies or procedures may deteriorate.

Opinion

In our opinion to the best of our information and
according to the explanations given to us and based
on the consideration of the reports of the other audi-
tors referred to in the Other Matters paragraph
below, the Parent and its subsidiary companies which
are companies incorporated in India, have, in all
material respects, an adequate internal financial

Place: Mumbai
Date: May 23, 2025
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controls with reference to consolidated financial
statements and such internal financial controls with
reference to consolidated financial statements were
operating effectively as at March 31, 2025, based on
the criteria for internal financial control with refer-
ence to consolidated financial statements estab-
lished by the respective companies considering the
essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls
Over Financial Reporting issued by the Institute of
Chartered Accountants of India.

Other Matters

Our aforesaid report under Section 143(3)(i) of the Act
on the adequacy and operating effectiveness of the
internal financial controls with reference to consoli-
dated financial statements insofar as it relates to 1
subsidiary companies which are companies incorpo-
rated in India, is based solely on the corresponding
reports of the auditors of such companies incorporat-
ed in India.

Our opinion is not modified in respect of the above
matter.

For Deloitte Haskins & Sells LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W-100018)

Mehul Parekh

(Partner)

(Membership No. 121513)
(UDIN: 25121513BMLFKA9534)



Consolidated Balance sheet

as at March 31, 2025

All amounts are X in Lakhs unless otherwise stated

ASSETS
1) Non-currentassets
a) Property,plant and equipment
b) Right-of-use assets
c) Capital work-in-progress
d) Otherintangibleassets
)
f) Financial assets
i) Investmentin an associate
ii) Other Investments
iii) Loans
iv) Otherfinancialassets
g) Deferredtax assets(net)
h) Income tax assets (net)
i) Other non-currentassets
Total non-currentassets

2) Current assets
a) Inventories
b) Financial assets
i) Investments
ii) Trade receivables
iii) Cash and cash equivalents

iv) Bank balances other than (iii)
above

v) Loans
vi) Otherfinancial assets
c) Othercurrentassets

Total currentassets
Total assets

EQUITY &LIABILITIES
Equity
a) Equity share capital
b) Otherequity

Total equity attributable to owners of
the Company

Non ControllingInterest

Total Equity

Liabilities
1) Non-currentliabilities
a) Financial liabilities
i) Borrowings
ii) Leaseliabilities
iii) Otherfinancialliabilities
b) Provisions
c) Deferredtax liabilities (net)
Total non-currentliabilities

e) Intangibleassetsunder development

18

20

22
81
23
24
25

fig)y, CORPORATE E STATUTORY
27 OVERVIEW

REPORTS

FINANCIAL

60,007.04 34,3308
1,376.09 161818
1,879.62 18,001.40

167.15 242.80

- 3171

3,081.86 553424
76.30 818.62
1,017.56 833.40
172.65 207.66
21535 37227
1992.25 2,870.29
69,985.87 64,860.75
52,457.67 4621535
56,380.81 17,411.23
65,779.03 61,058.34
5169.48 3,217.80
3,591.38 3,288.49
10533 104.94
1,090.49 973.80
9,121.66 6,047.69
1,94,195.85 1,32,317.64
2,64,181.72 1,97,178.39
11,044.25 10,611.55
2,05,696.04 1,04,310.21
2,16,740.29 1,14,921.76
24,108.86 22,064.35
2,40,849.15 1,36,986.11
- 277376

47236 560.22

- 0.03

476.84 252.82
1,518.58 1,259.05
2,467.78 4,845.88
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Consolidated Balance sheet

as at March 31, 2025

All amounts are X in Lakhs unless otherwise stated

2) Current liabilities
a) Financial liabilities
i) Borrowings
ii)Leaseliabilities
iii) Trade payables

and small enterprises
(b) Total outstandingdues of other

iv) Other financial liabilities
b) Other current liabilities
c) Provisions
d) Currenttax liability (net)

Total current liabilities

Total equity and liabilities

(a) Total outstandingdues of micro

than micro and small enterprises

The accompanying material accounting
policies and notes form an integral part
of the consolidated financial statements.

22 49.55 33,500.50
81 7.05 236.73
26

3,361.42 3,892.42

11,660.25 10,526.14

23 2,541.28 4,228.25
28 2,488.49 2,479.19
24 22393 158.59
27 532.82 324.58
20,864.79 55,346.40
2,64,181.72 1,97,178.39

1-53

In terms of our report attached of
even date

For Deloitte Haskins & Sells
LLP Chartered Accountants

For and on behalf of Board of
Directors of Cello World Limited

(Formerly known as Cello World Private Limited)

Mehul Parekh

Pradeep G Rathod

Partner Chairman & Managing Director

DIN: 00027527

Atul Parolia
Chief Financial Officer

Place: Mumbai
Date: May 23, 2025
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Place: Mumbai
Date: May 23, 2025

Pankaj G Rathod
Joint Managing Director
DIN: 00027572

Hemangi Trivedi
Company Secretary
M No.: A27603
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Consolidated Statement of Profit and Loss
for the year ended March 31, 2025

All amounts are X in Lakhs unless otherwise stated

Particul Forthe yearended Forthe yearended
R March 31, 2025 March 31, 2024
Income
I. | Revenuefrom operations 29 2,13,638.83 2,00,026.41
1. Other income 30 4,46801 2,50674
ll. [ Totalincome (I+11) 2,18,106.84 2,02,533.15
IV. | Expenses
(a)Cost of materialsconsumed 31 68,865.06 67,079.74
(b)Purchases of stock-in-trade 32 38,499.28 28,427.63
(c)lChangesin inventories of finished goods,semi
finished goods and stock- in-trade 33 (4,210.73) (664.99)
(d)Employee benefits expense 34 21,118.49 18,946.17
(e)Finance costs 35 14523 25533
(f) Depreciation and amortisation expense 36 6,199.87 5,674.60
(9)Otherexpenses 27 38,329.18 35,267.31
Total expenses 1,68,946.38 1,54,985.79
Less:Share of loss from an Associate 21 (31.71) (47.15)
Profit before tax (llI-IV+V) 49,128.75 47,500.21
VI. | Tax expenses
(a)Currenttax 38.1 12,363.63 11,430.64
(b)Deferredtax expenses 308.41 451.21
Total tax expense 12,672.04 11,881.85
VII. | Profitfor the year (V-VI) 36,456.71 35,618.36
VIII. | Other comprehensiveincome
(A)ltems that will not be reclassifiedto profitorloss:
i) Remeasurementof net defined benefit liability 42 (112.59) 103.72
ii)lncome tax relating to above 382 25.75 (25.96)
(B)ltemsthat may be reclassifiedto profit or loss:
i)Net changein fair valuesof investments
in debt instruments carried at fair value 47.30 6.54
through OCI
iijiIncome tax relating to above 382 (11.90) (1.65)
Othercomprehensiveincomefortheyear,net (51.44) 82.65
of tax
IX. | Total comprehensive income for the year 36,405.27 35,701.01
(VII+VII)
Profit for the year Attributable to
-Ownersof the Company 33,881.52 33,106.26
-Non Controlling Interest 2,575.19 2,512.10
OtherComprehensivelncome/(Loss)for theyear
Attributable to
-Ownersof theCompany (61.84) 64.45
-Non Controlling Interest 10.40 18.20

Annual Report2024-25 217




C I N:L25209DD2018PLC009865.

Consolidated Statement of Profit and Loss
for the year ended March 31, 2025

All amounts are X in Lakhs unless otherwise stated

Forthe yearended Forthe yearended

Particulars A March 31, 2025 March 31, 2024

Total comprehensive income for the year
Attributable to

-Owners of the Company 33,819.68 33,170.71
-Non Controlling Interest 2,585.59 2,530.30
X. | Earningper share of facevalue of ¥5/- each 39
Basic ( in 3) 15.50 15.60
Diluted (in ) 15.50 1560

The accompanying material accounting policies
and notes form an integral part of the 1-53
consolidated financial statements.

In terms of our report attached of

even date
_ ) For and on behalf of Board of

For Deloitte Haskins & Sells Directors of Cello World Limited

LLP Chartered Accountants (Formerly known as Cello World Private Limited)

Mehul Parekh Pradeep G Rathod Pankaj G Rathod

Partner Chairman & Managing Director Joint Managing Director
DIN: 00027527 DIN: 00027572
Atul Parolia Hemangi Trivedi
Chief Financial Officer Company Secretary

M No.: A27603
Place: Mumbai Place: Mumbai
Date: May 23, 2025 Date: May 23, 2025
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OVERVIEW REPORTS =@ STATEMENTS

Consolidated Statement of Cash Flows

for the year ended March 31, 2025
All amounts are X in Lakhs unless otherwise stated

For the yearended

31-Mar-25 31-Mar-24

A Cashflows from operating activities
Profitbefore tax 4912874 47,500.22
Adjustments for:
Share of loss from an Associate 317 4715
Interestincome (1,058.46) (719.89)
Dividend on mutual funds (49.81) (60.52)
Net gainon investments (2,870.03) (958.90)
Foreignexchange gain (Net) (233.55) (329.73)
Sundry balances written off 732 210.24
Sundry credit balances written back (26.34) (38.34)
Profit onsale of Property, plant and equipment (49.55) (377.50)
Gain on lease termination (88.35) -
Finance costs 14523 25533
Depreciationand amortisation expenses 6,199.87 5,674.60
Bad Debts 8.47 13.38
Allowance for doubtful debts 203.05 17024
Gain on sale of control in associate (80.00) -
Bad debts written off recovered (6.00) -
Operatingprofit before changein working capital 51,262.30 51,386.28
Movementsin working capital: (13,091.15) (16,669.00)
(Increase)in inventories (6,242.32) (3,239.306)
(Increase)in trade and other receivables (5,005.71) (14,807.88)
(Increase)in financialand other assets (2,759.84) (35.80)
Increase intrade and other payables 54397 902.02
Increase infinancialand other liabilities 201.90 391.55
Increase in provisions 170.85 120.53
Cash generatedfrom operations 38,171.15 34,717.28
Income taxes paid (net) (11,998.48) (11,599.15)
Net cash generatedby operatingactivities (A) 26,172.67 23,118.13
Cashflows from investingactivities
Purchaseof property, plant and equipment including capital advances (16,680.66) (26,400.84)
Governmentgrants received on purchase of property, plant and 200.00 -
equipment
Purchase ofintangibles (37.48) -
Proceedsfrom sale of property, plant and equipment 170.42 1,120.24
Proceedsfrom sale of control in associate company 80.00 -
Loan repaid by associate company 752.09 -
Investmentin bank deposits (net) (308.03) (1,322.22)
Investmentin units of mutual funds/ bonds / shares/ coomnmodities (1,46,064.04) (23,393.30)
Sale of investments 1,05,464.17 2378627
Dividend received on mutual funds 49.81 -
Interest received 1,031.21 647.05
Net cash (usedin) investing activities (B) (55,342.51) (25,562.80)
Cashflows from financing activities
Issue of equity shares ( net of share issue expense) 7131215 -
Loan received from bank 3,654.31 4,063.18
Loans repaidto banks (7,878.07) (2153.95)
Loanstaken from related parties - 6,713.45
Loans repaidto related parties (32,000.95) (4,841.00)
Payment to erstwhile partners (on account of businesscombinations Refer note 50) - (197.45)
Repayment of lease liabilities (1.47) (296.77)
Intrest paid (106.506) (222.89)
Paymentof dividend (3,857.95) (463.77)
Net cash generated from financing activities (C) 31,121.52 2,600.80
Netincreasein cash and cash equivalents (A+B+C) 1,951.68 156.13
Add: Cash and cash equivalentsat the beginningof the year 3,217.80 3,061.67
Cash and cash equivalentsat the end of the year 5,169.48 3,217.80
Reconciliation of cash and cash equivalents
Cash and cash equivalents (Refer note 16) 5169.48 3,217.80
Balance as per consolidated statement of cash flows 5,169.48 3,217.80
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C I N:L25209DD2018PLCO09865.

Statement of Consolidated Cash Flows

for the year ended March 31, 2025

The accompanying material accounting policies and notes form
an integral part of the consolidated financial statements. 1-53

Note:
The above consolidated statements of cash flows has been prepared under the "Indirect Method" as set out in the

Indian Accounting Standard (Ind AS - 7) "Statements of Cash Flows".

In terms of our report attached of

even date
] ) For and on behalf of Board of

For Deloitte Haskins & Sells Directors of Cello World Limited

LLP Chartered Accountants (Formerly known as Cello World Private Limited)

Mehul Parekh Pradeep G Rathod Pankaj G Rathod

Partner Chairman & Managing Director Joint Managing Director
DIN: 00027527 DIN: 00027572
Atul Parolia Hemangi Trivedi
Chief Financial Officer Company Secretary

M No.: A27603
Place: Mumbai Place: Mumbai
Date: May 23, 2025 Date: May 23, 2025
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C I N:L25209DD2018PLC009865.

Consolidated Statement of Changes in Equity

for the year ended March 31, 2025
All amounts are X in Lakhs unless otherwise stated

Reserves& surplus Items of OCI
Capital
reserveon Total qther
. + Remeasur Remeasur equity Non-
. . Capital business o A A
Particulars Retained redempti combinati General Securities em entof em entof attributable controlling Total
earnings o G LEET premium investment defined toownersof interests
reserves Common  feservev FVTOCI  benefit thegroup
control plan
Balanceat April 1,2024 88,521.08 (32,927.38) 47,244.70 116.80 1,04,310.21| 22,064.35 | 1,26,374.56
Profitfor the year 33,881.52 - - 33,881.52 257518 36,456.70
Remeasurementof net defined benefit
liability (net of tax) - - - - - - (81.29) (81.29) (5.56) (86.85)
Remeasurementof investmentat fair
value through OCI (net of tax) - - - - - 19.44 - 19.44 1596 35.40
Total Comprehensiveincomeforthe  [733202.60 14.90((32,927.38) | 1,371.68| 47,244.70 (1234 3551 1,38,129.87 24,649.93| 1,62,779.80
year
Dividends (331328 - i - - - - (3,313.28) (541.07) (3,854.35)
Changeon account of issue of shares (net
of expenses) (Refer note 1811 (e)) - - - - 70,879.45 - - 70,879.45 - 70,879.45
Balanceas at March 31,2025 1,19,089.31 14.90[ (32,927.38)| 1,371.68| 1,18124.15 (1214) 3551| 2,05,696.04 24,108.86] 2,29,804.90
The accompanying Significant accounting policies and notes form 1-53
an integral part of the consolidated financial statements.
In terms of our report attached of
even date
loi Ki I For and on behalf of Board of
For Dimtte I—;as ins & Sells Directors of Cello World Limited
LLP Chartered Accountants (Formerly known as Cello World Private Limited)
Mehul Parekh Pradeep G Rathod Pankaj G Rathod
Partner Chairman & Managing Director Joint Managing Director
DIN: 00027527 DIN: 00027572
Atul Parolia Hemangi Trivedi
Chief Financial Officer Company Secretary
M No.: A27603
Place: Mumbai Place: Mumbai
Date: May 23, 2025 Date: May 23, 2025
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Notes to the Consolidated Financial Statements

as at March 31, 2025
All amounts are X in Lakhs unless otherwise stated

1. Corporate Information

Cello World Limited (Formerly known as Cello World Private Limited) (“the Company”) was originally incorporated
as a private limited company on July 25, 2018 and is converted into a public limited company on July 23, 2023, with
Company identification no: U25209DD2018PLC0O09865. The Company is engaged in the business of trading of
Consumer Products namely plastic and rubber products such as water bottles, storage container and jars, tiffins
and lunch carriers, glassware, steel flasks and jars. The registered office of the Company is located at 597/2A, Som-
nath Road, Dabhel, Nani Daman, DD-396210 and Corporate Office at Mumbai is located at Cello House, Corporate
Avenue, B-Wing, Sonawala Rd, Goregaon (E), Mumbai - 400063.

The Consolidated Financial Statements is prepared for the Company and its subsidiaries together referred to as
the “Group” and its associate.

Country”

% of holding as at

Name of subsidiar
y March 31, 2025 March 31, 2024

Cello Household Products Private Limited 100.00% 100.00% India
Cello Houseware Private Limited 100.00% 100.00% India
Cello Industries Private Limited 100.00% 100.00% India
Unomax Stationery Private Limited (“USPL")B 100.00% 100.00% India

Unomax Writing Instruments Private Limited¢
Unomax Sales & Marketing Private LimitedP

100.00% by USPL
100.00% by USPL

100.00% by USPL | India
100.00% by USPL | India

Cello Consumerware Private Limited 100.00% 100.00% India
Wim Plast Limited E 54.92% 54.92% India
Cello Consumer Products Private LimitedF 100.00% 100.00% India

%
of holding Country#

Name of
associate as at

March 3],

Principal activity

2024
Pecasa Tableware|
Private Limited®

The Company is engaged in the business of manufacturing and
dealing in “Consumer Products” mainly Opal ware, Glassware

Products and all the activities incidental thereto.

A Principal place of business / country of incorpora-
tion

B Incorporated on October 14, 2022

¢ Wholly-owned subsidiary of Unomax Pens &
Stationery Private Limited (w.ef 20th August,
2020) transferred to USPL

D Wholly-owned subsidiary of Unomax Pens &
Stationery Private Limited transferred to USPL
(w.e.f18th July , 2022)

E Acquired 54.92% equity stake in Wim Plast Limit-
ed on November 10, 2022

F Incorporated on August 21, 2024

G Upto September 27, 2024

2. Basis of preparation, measurement and material
accounting policies

2.1. Basis of preparation
These Consolidated Financial Statements have been

prepared in accordance with the Indian Accounting
Standards (referred to as “Ind AS") as prescribed under

section 133 of the Companies Act, 2013 read with the
Companies (Indian Accounting Standards) Rules as
amended from time to time.

The accounting policies have been consistently applied
by the Company in preparation of the Consolidated
Financial Statements and are consistent with those
adopted in the preparation of financial statements as
at and for the previous year ended March 31, 2024.

a) Basis of consolidation

The consolidated financial statements incorporate the
financial statements of the Group and entities
controlled by the Group (its subsidiaries) up to 31 March
each year. Control is achieved when the Group:

has the power over the investes;

is exposed, or has rights, to variable returns from its

involvement with the investee; and

has the ability to use its power to affects its returns.
The Group reassesses whether or not it controls an
investee if facts and circumstances indicate that there
are changes to one or more of the three elements of
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Notes to the Consolidated Financial Statements

All amounts are X in Lakhs unless otherwise stated

control listed above.

Consolidation of a subsidiary begins when the Group
obtains control over the subsidiary and ceases when
the Group loses control of the subsidiary. Specifically,
the results of subsidiaries acquired or disposed of
during the year are included in profit or loss from the
date the Group gains control until the date when the
Group ceases to control the subsidiary.

Where necessary, adjustments are made to the finan-
cial statements of subsidiaries to bring the account-
ing policies used into line with the Group's accounting
policies.

All intragroup assets and liabilities, equity, income,
expenses and cash flows relating to transactions
between the members of the Group are eliminated
on consolidation.

Non-controlling interests in subsidiaries are identified
separately from the Group’s equity therein. Those
interests of non-controlling shareholders that are
present ownership interests entitling their holders to
a proportionate share of net assets upon liquidation
may initially be measured at fair value or at the
non-controlling interests’ proportionate share of the
fair value of the acquiree’s identifiable net assets. The
choice of measurement is made on an acquisi-
tion-by-acquisition basis. Subsequent to acquisition,
the carrying amount of non-controlling interests is
the amount of those interests at initial recognition
plus the non-controlling interests’ share of subse-
qguent changes in equity.

Profit or loss and each component of other compre-
hensive income are attributed to the owners of the
Group and to the non-controlling interests. Total com-
prehensive income of the subsidiaries is attributed to
the owners of the Group and to the non-controlling
interests even if this results in the non-controlling
interests having a deficit balance.

Changes in the Group's interests in subsidiaries that
do not result in a loss of control are accounted for as
equity transactions. The carrying amount of the
Group's interests and the non-controlling interests are
adjusted to reflect the changes in their relative inter-
ests in the subsidiaries. Any difference between the
amount by which the non- controlling interests are
adjusted and the fair value of the consideration paid
or received is recognised directly in equity and
attributed to the owners of the Group.

When the Group loses control of a subsidiary, the gain
or loss on disposal recognised in profit or loss is calcu-
lated as the difference between (i) the aggregate of
the fair value of the consideration received and the
fair value of any retained interest and (ii) the previous
carrying amount of the assets (including goodwill),
less liabilities of the subsidiary and any non-con-
trolling interests. All amounts previously recognised in
other comprehensive income in relation to that
subsidiary are accounted for as if the Group had
directly disposed of the related assets or liabilities of
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the subsidiary (i.e. reclassified to profit or loss or trans-
ferred to another category of equity as required/per-
mitted by applicable Ind ASs). The fair value of any
investment retained in the former subsidiary at the
date when control is lost is regarded as the fair value
on initial recognition for subsequent accounting
under Ind AS 109 when applicable, or the cost of initial
recognition of an investment in an associate or a joint
venture.

Business combinations

Business combinations are accounted for using the
acquisition method. The cost of an acquisition is mea-
sured as the aggregate of the consideration trans-
ferred, which is measured at acquisition date fair
value, and the amount of any non-controlling inter-
ests in the acquiree. For each business combination,
the Group elects whether to measure the non-con-
trolling interests in the acquiree at fair value or at the
proportionate share of the acquiree’s identifiable net
assets. Acquisition-related costs are expensed as
incurred and included in other expenses.

Judgement is applied in determining the acquisition
date and determining whether control is transferred
from one party to another.

At the acquisition date, the identifiable assets
acquired and the liabilities assumed are recognised at
their fair value, except that deferred tax assets or liabil-
ities, and assets or liabilities related to employee
benefit arrangements are recognised and measured
in accordance with Ind AS 12 ‘Income Taxes' (“Ind AS
12") and Ind AS 19 ‘Employee Benefits' (“Ind AS 19”)
respectively.

Goodwill is measured as the excess of the sum of the
consideration transferred, the amount of any
non-controlling interests in the acquiree, and the fair
value of the acquirer’s previously held equity interest
in the acquiree (if any) over the net of the acquisi-
tion-date amounts of the identifiable assets acquired
and the liabilities assumed.

In case of a bargain purchase, before recognizing a
gain in respect thereof, the Group determines where
there exists clear evidence of the underlying reasons
for classifying the business combination as a bargain
purchase. Thereafter, the Group reassesses whether it
has correctly identified all of the assets acquired and
all of the liabilities assumed and recognises any addi-
tional assets or liabilities that are identified in that
reassessment. The Group then reviews the proce-
dures used to measure the amounts that Ind AS
requires for the purposes of calculating the bargain
purchase. If the gain remains after this reassessment
and review, the Group recognizes it in other compre-
hensive income and accumulates the same in equity
as capital reserve. If there does not exist clear
evidence of the underlying reasons for classifying the
business combination as a bargain purchase, the
Group recognizes the gain, after reassessing and
reviewing (as described above), directly in equity as
capital reserve.



Notes to the Consolidated Financial Statements

All amounts are X in Lakhs unless otherwise stated

Transaction costs that the Group incurs in connection
with a business combination such as, finder's fees,
legal fees, due diligence fees, and other professional
and consulting fees are expensed as incurred.

When a business combination is achieved in stages,
the Group's previously held equity interest in the
acquiree is remeasured to its acquisition-date fair
value and the resulting gain or loss, if any, is
recognised in Consolidated Statement of Profit or
Loss. Amounts arising from interests in the acquiree
prior to the acquisition date that have previously been
recognised in other comprehensive income are
reclassified to Consolidated Statement of profit or
loss where such treatment would be appropriate if
that interest were disposed-off.

Business combinations under common control

Business combinations involving entities or business-
es in which all the combining entities or businesses
are ultimately controlled by the same party or parties
both before and after the business combination, are
considered as common control business combina-
tions. Such business combinations involving entities
or businesses under common control shall be
accounted for using the pooling of interests method.

The assets and liabilities of the combining entities or
businesses are reflected at their carrying amounts,
barring certain assets and liabilities not taken over in
terms of business transfer agreements. No adjust-
ments are made to reflect fair values, or recognise any
new assets or liabilities. The only adjustments that are
made are to harmonize accounting policies. The
financial information in the financial statements in
respect of prior periods should be as if the business
combination had occurred from the beginning of the
preceding period in the financial statements,
irrespective of the actual date of the combination. The
identity of the reserves appearing in the financial
statements of the transferor is preserved and appears
in the financial statements of the transferee in the
same form in which they appeared in the financial
statements of the transferor, for case of acquisition of
stake in equity.

The differences, if any, between the amount of consid-
eration paid or payable in cash or and the amount of
share capital / partners’ capital of the transferor and
further adjusted for harmonization of the accounting
policies, has been transferred to ‘Capital reserve on
business combination under common control ' and
presented separately from other capital reserves.

During the financial year ended March 31, 2023, Cello
World Limited, directly or through its subsidiaries,
acquired businesses from entities which were
ultimately controlled by the same parties both before
and after the business combination. These transac-
tions were in the nature of acquisition of the assets
and liabilities under a slump sale arrangement or
acquisition of the equity stake from the existing
shareholders.

Pursuant to the requirements of Appendix C of the

Ind AS 103, these business combinations under
common control are accounted for using the pooling
of interest method as explained above. The details of
the business combinations, the carrying value of the
assets, liabilities and reserves acquired and harmo-
nized as per the revised accounting policies, and the
resultant capital reserve.

Investments in associates

An associate is an entity over which the Group has
significant influence and that is neither a subsidiary
nor an interest in a joint venture. Significant influence
is the power to participate in the financial and operat-
ing policy decisions of the investee but is not control
or joint control over those policies.

An investment in an associate is accounted for using
the equity method from the date on which the invest-
ee becomes an associate. On acquisition of the invest-
ment in an associate, any excess of the cost of the
investment over the Group's share of the net fair value
of the identifiable assets and liabilities of the investee
is recognised as goodwill, which is included within the
carrying amount of the investment. Any excess of the
Group's share of the net fair value of the identifiable
assets and liabilities over the cost of the investment,
after reassessment, is recognised immediately in
capital reserve in the period in which the investment
is acquired.

b) Current versus non-current classification

The Group presents assets and liabilities in the
consolidated Balance Sheet based on current/
non-current classification.

An asset is treated as current when it is:

I Expected to be realized or intended to be sold or
consumed in normal operating cycle.

Il.  Held primarily for the purpose of trading.

Ill. Expected to be realized within twelve months
after the reporting period, or

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

A liability is current when:

I. It is expected to be settled in normal operating
cycle.

Il Itis held primarily for the purpose of trading

I1l. It is due to be settled within twelve months after
the reporting period, or

IV. There is no unconditional right to defer the settle-
ment of the liability for at least twelve months
after the reporting period.

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

c) Operating cycle

All assets and liabilities have been classified as current
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All amounts are X in Lakhs unless otherwise stated

or non-current as per the Group's normal operating
cycle and other criteria set out in the Schedule Il to
the Companies Act 2013. Based on the nature of
services and the time taken between acquisition of
assets for processing and their realization in cash and
cash equivalents, the Group has ascertained its oper-
ating cycle as twelve months for the purpose of the
classification of assets and liabilities into current and
non-current.

2.2. Basis of measurement
a) Basis of accounting

The Group maintains its accounts on accrual basis
following historical cost convention, except for certain
assets and liabilities that are measured at fair value in
accordance with Ind AS. Fair value measurements are
categorized as below based on the degree to which
the inputs to the fair value measurements are observ-
able and the significance of the inputs to the fair value
measurement in its entirety:

I.  Level 1 inputs are quoted prices (unadjusted) in
active markets for identical assets or liabilities
that the Group can access at measurement date;

Il.  Level 2 inputs are inputs, other than quoted prices
included in level 1, that are observable for the
asset or liability, either directly or indirectly; and

Ill. Level 3 inputs are unobservable inputs for the
valuation of assets or liabilities.

Above levels of fair value hierarchy are applied consis-
tently and generally, there are no transfers between
the levels of the fair value hierarchy unless the circum-
stances change warranting such transfer.

Further information about the assumptions made in
measuring fair values is included in the following
notes:

- Financial instruments

b) Use of estimates and judgements

In preparing these Consolidated Financial State-
ments, management has made judgements,
estimates and assumptions that affect the applica-
tion of accounting policies and the reported amounts
of assets, liabilities, income and expenses. Actual
results may differ from these estimates.

Estimates and underlying assumptions are reviewed
on an ongoing basis. Revisions to accounting
estimates are recognised prospectively in the Consol-
idated Statement of Profit and Loss in the year in
which the estimates are revised and in any future
periods affected.

The areas involving critical estimates or judgements
are:

i. Determination of useful lives of property, plant
and equipment and intangibles

ii.  Impairment test of non-financial assets

iii. Recognition of deferred tax assets
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iv. Recognition and measurement of provisions and
contingencies

v.  Fair value of financial instruments

vi. Impairment of financial assets

vii. Measurement of defined benefit obligations

viii. Revenue recognition

ix. Determination of incremental borrowing rate for
leases

X. Provision for expected credit losses of trade receiv-
ables

2.3. Material accounting policies
a) Property, Plant and Equipment:

Recognition and measurement:

ltems of property, plant and equipment, other than
freehold land are measured at cost less accumulated
depreciation and any accumulated impairment
losses.

Freehold land is carried at cost and is not depreciated.
The cost of an item of property, plant and equipment
comprises its purchase price, including import duties
and non-refundable purchase taxes, any directly
attributable costs of bringing the asset to its working
condition for its intended use and estimated costs of
dismantling and removing the item and restoring the
item and restoring the site on which it is located.

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

Any gain or loss on derecognition of an item of prop-
erty, plant and equipment isincluded in Consolidated
Statement of Profit and Loss when the item is
derecognised.

Subsequent expenditure:

Subsequent costs are included in the assets carrying
amount or recognised as a separate asset, as appro-
priate only if it is probable that the future economic
benefits associated with the item will flow to the
Group and that the cost of the item can be reliably
measured.

The carrying amount of any component accounted
for as a separate asset is derecognised when replaced.
All other repair and maintenance are charged to the
Consolidated Statement of Profit and Loss during the
reporting year in which they are incurred.

Depreciation:

Depreciation on property, plant and equipment, is
provided under the written down value method in the
manner prescribed under Schedule Il of the Compa-
nies Act,2013. In case of Unomax Stationery Private
Limited and its subsidiaries, depreciation on property,
plant and equipment is provided on a straight line
basis.
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For certain items of Property, Plant and Equipment, the Group depreciates over estimated useful life which are
different from the useful lives prescribed under Schedule Il to the Companies Act, 2013 which is based upon tech-
nical assessment made by the technical expert and management estimate. The management believes that these
estimated useful lives are realistic and reflect fair approximation of the period over which the assets are likely to
be used. The estimated useful lives, residual values, and depreciation method are reviewed at the end of each
reporting period, with the effect of any changes in estimate accounted for on prospective basis

Estimated useful life of property, plant and equipment

Type of Asset (Years)
Buildings 30 years
Plant and Machinery 5-20years

Leasehold improvements

Over thelife of lease contract

Moulds 6 - 8 years
Electrical installation 5-10 years
Furniture & fixtures 10 years

Computers 3 years (Server—6 years)
Office equipment Syears
Vehicles 8 -10 years

Depreciation on property, plant and equipment
which are added / disposed of during the year, is
provided on pro-rata basis with reference to the date
of addition / deletion.

Leasehold improvements are depreciated over the
tenure of lease term. Leasehold land is amortized over
the period of lease. Buildings constructed on lease-
hold land are depreciated based on the useful life
specified in Schedule Il to the Companies Act, 2013,
where the lease period of land is beyond the life of the
building. In other cases, buildings constructed on
leasehold land is amortized over the primary lease
period of the land.

b) Capital work in progress and Capital advances:

Cost of assets not ready for intended use, as on the
end of the reporting period, is shown as capital work
in progress.

Advances given towards acquisition of Property, Plant
and Equipment outstanding at end of each reporting
period are disclosed as other non-current assets.

c) Intangible Assets:

Intangible assets with finite useful lives that are
acquired separately are carried at cost less accumu-
lated amortisation and accumulated impairment
losses. Intangible assets with indefinite useful lives
that are acquired separately are carried at cost less
accumulated impairment losses. Internally generated
intangibles, excluding eligible development costs are
not capitalized and the related expenditure is reflect-
ed in the Consolidated Statement of Profit and Loss
in the period in which the expenditure is incurred.

Amortization:

Amortisation is recognised on a written-down value

basis over their estimated useful lives. In case of
Unomax Stationery Private Limited and its subsidiar-
ies, amortisation of intangible assets is recognised on
a straight line basis.

The estimated useful life and amortisation method
are reviewed at the end of each reporting period, with
the effect of any changes in estimate being account-
ed for on a prospective basis.

The estimated useful lives as mentioned below :

Type of the asset
Software

Estimated Useful Life (Years)
3 -5years

5-10 years

Designs and Patents

Gains or losses arising from de-recognition of an
intangible asset are measured as the difference
between the net disposal proceeds and the carrying
amount of the asset and are recognized in the Con-
solidated Statement of Profit and Loss when the asset
is derecognized.

d) Intangible Assets under Development

Expenditure on intangible assets eligible for capital-
ization are carried as intangible assets under develop-
ment where such assets are not yet ready for their
intended use.

e) Impairment of non-financial assets:

At each reporting date, the Group reviews the carry-
ing amounts of its property, plant and equipment,
and intangible assets to determine whether there is
any indication that those assets have suffered an
Impairment loss. If any such indication exists, the
recoverable amount of the asset is estimated to deter-
mine the extent of the impairment loss (if any). Where

Annual Report2024-25

227




Notes to the Consolidated Financial Statements

All amounts are X in Lakhs unless otherwise stated

the asset does not generate cash flows that are inde-
pendent from other assets, the Group estimates the
recoverable amount of the cash-generating unit to
which the asset belongs. When a reasonable and
consistent basis of allocation can be identified, corpo-
rate assets are also allocated to individual cash-gener-
ating units, or otherwise they are allocated to the
smallest group of cash-generating units for which a
reasonable and consistent allocation basis can be
identified.

Recoverable amount is the higher of fair value less
costs of disposal and value in use. In assessing value in
use, the estimated future cash flows are discounted to
their present value using a pre-tax discount rate that
reflects current market assessments of the time value
of money and the risks specific to the asset for which
the estimates of future cash flows have not been
adjusted.

If the recoverable amount of an asset (or cash-gener-
ating unit) is estimated to be less than its carrying
amount, the carrying amount of the asset (or
cash-generating unit) is reduced to its recoverable
amount. An impairment loss is recognised immedi-
ately in Consolidated statement of Profit and Loss,
unless the relevant asset is carried at a revalued
amount, in which case the impairment loss is treated
as a revaluation decrease and to the extent that the
impairment loss is greater than the related revalua-
tion surplus, the excess impairment loss is recognised
in the Consolidated Statement of Profit and Loss.

Where an impairment loss subsequently reverses, the
carrying amount of the asset (or cash-generating
unit) is increased to the revised estimate of its recover-
able amount, but so that the increased carrying
amount does not exceed the carrying amount that
would have been determined had no impairment loss
been recognised for the asset (or cash-generating
unit) in prior years. A reversal of an impairment loss is
recognised immediately in the Consolidated State-
ment of Profit and Loss to the extent that it eliminates
the impairment loss which has been recognised for
the asset in prior years. Any increase in excess of this
amount is treated as a revaluation increase.

f) Leases:
As a Lessee:

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

To assess whether a contract conveys the right to
control the use of an identified asset, the Group
assesses whether:

l. the contact involves the use of an identified asset

Il.  the Group has substantially all of the economic
benefits from use of the asset through the period
of the lease and

Ill.  the Group has the right to direct the use of the
asset.
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The Group recognises a right-of-use asset and a corre-
sponding lease liability with respect to all lease agree-
ments in which it is the lessee, except for short-term
leases (defined as leases with a lease term of 12
months or less) and leases of low value assets. For
these short term or low value asset leases, the Group
recognises the lease payments as an operating
expense on a straight-line basis over the term of the
lease unless another systematic basis is more repre-
sentative of the time pattern in which economic
benefits from the leased asset are consumed

Certain lease arrangements include the options to
extend or terminate the lease before the end of the
lease term. ROU assets and lease liabilities includes
these options when it is reasonably certain that they
will be exercised.

The lease liability is initially measured at amortised
cost at the present value of the lease payments that
are not paid at the commencement date, discounted
by using the interest rate implicit in the lease or, if not
readily determinable, using the incremental borrow-
ing rate.

Lease payments included in the measurement of the
lease liability comprise:

I. fixed lease payments (including in-substance fixed
payments), less any lease incentives;

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

I1l.  the amount expected to be payable by the lessee
under residual value guarantees;

IV. the exercise price of purchase options, if the lessee
is reasonably certain to exercise the options; and

V. payments of penalties for terminating the lease, if
the lease term reflects the exercise of an option to
terminate the lease.

The lease liability is presented as a separate line in the
Consolidated Balance Sheet. The lease liability is
subsequently measured by increasing the carrying
amount to reflect interest on the lease liability (using
the effective interest method) and by reducing the
carrying amount to reflect the lease payments made.
The Group remeasures the lease liability (and makes a
corresponding adjustment to the related right-of-use
asset) whenever:

l. the lease term has changed or there is a change
in the assessment of exercise of a purchase
option, in which case the lease liability is remea-
sured by discounting the revised lease payments
using a revised discount rate.

II.  the lease payments change due to changes in an
index or rate or a change in expected payment
under a guaranteed residual value, in which cases
the lease liability is remeasured by discounting
the revised lease payments using the initial
discount rate (unless the lease payments change
is due to a change in a floating interest rate, in
which case a revised discount rate is used).

[1l.  alease contractis modified, and the lease modifi-
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cation is not accounted for as a separate lease, in
which case the lease liability is remeasured by
discounting the revised lease payments using a
revised discount rate.

The right-of-use assets are presented as a separate
line in the Consolidated Balance Sheet. The
right-of-use assets are initially recognised at cost
which comprises of the initial measurement of the
corresponding lease liability, lease payments made at
or before the commencement day and any initial
direct costs less any lease incentives. They are subse-
quently measured at cost less accumulated deprecia-
tion and impairment losses. Whenever the Group
incurs an obligation for costs to dismantle and
remove a leased asset, restore the site on which it is
located or restore the underlying asset to the condi-
tion required by the terms and conditions of the lease,
a provision is recognised and measured. The costs are
included in the related right-of-use asset, unless those
costs are incurred to produce inventories.

Right-of-use assets are depreciated over the shorter
period of lease term and useful life of the underlying
asset. If a lease transfers ownership of the underlying
asset or the cost of the right-of-use asset reflects that
the Group expects to exercise a purchase option, the
related right-of-use asset is depreciated over the
useful life of the underlying asset. The depreciation
starts at the commencement date of the lease.

As a Lessor:

At the inception of the lease the Group classifies each
of its leases as either an operating lease or a finance
lease. The Group recognises lease payments received
under operating leases as income on a straight-line
basis over the lease term. In case of a finance lease,
finance income is recognised over the lease term
based on a pattern reflecting a constant periodic rate
of return on the lessor’s net investment in the lease.
When the Group is an intermediate lessor it accounts
for its interests in the head lease and the sub-lease
separately. It assesses the lease classification of a
sub-lease with reference to the right-of-use asset
arising from the head lease, not with reference to the
underlying asset. If a head lease is a short-term lease
to which the Group applies the exemption described
above, then it classifies the sub-lease as an operating
lease.

The Group applied Ind AS 116 “Leases” to all lease

contracts, except those which are exempted under

this standard, using the modified retrospective
approach, on the date of initial application.

Following is the summary of practical expedients

elected on initial application (on a lease-by-lease

basis):

1.  Applied asingle discount rate to a portfolio of
leases of similar assets in similar economic
environment with a similar end date

2. Applied the exemption not to recognize ROU
assets and liabilities for leases with less than 12
months of lease term on the date of initial appli-
cation

3. Excluded the initial direct costs from the mea-
surement of the right-of-use asset at the date of
initial application

4. Used hindsight, such as in determining the lease
term if the contract contains options to extend or
terminate the lease.

g) Inventories:

Inventories are stated at the lower of cost and net
realizable value. Cost comprises direct materials and,
where applicable, direct labour costs and those over-
heads that have been incurred in bringing the inven-
tories to their present location and condition. Cost is
calculated using the First In First Out method. Net
realizable value represents the estimated selling price
less all estimated costs of completion and costs to be
incurred in marketing, selling and distribution.

h) Cash and cash equivalents:

Cash and cash equivalent in the Consolidated Balance
Sheet and Consolidated Statement of Cash Flows
comprise cash at banks, cash on hand and short-term
deposits with an original maturity of three months or
less, which are subject to an insignificant risk of
changes in value.

i) Asset classified as held for sale

Non-current assets are classified as held for sale if
their carrying amount will be recovered principally
through a sale transaction rather than through
continuing use. This condition is regarded as met only
when a sale is highly probable from the date of classi-
fication, management are committed to the sale and
the asset is available for immediate sale in its present
condition. Non-current assets are classified as held for
sale from the date these conditions are met and are
measured at the lower of carrying amount and fair
value less cost to sell. Any resulting impairment loss is
recognized in the Consolidated Statement of Profit
and Loss as a separate line item. On classification as
held for sale, the assets are no longer depreciated.
Assets and liabilities classified as held for sale are
presented separately as current items in the Consoli-
dated Balance Sheet.

j) Financial instruments

A financial instrument is any contract that gives rise
to a financial asset of one entity and a financial liabili-
ty or equity instrument of another entity. Financial
instruments also include derivative contracts.

Financial assets
Initial recognition and measurement

Financial assets are initially recognised when the
Group becomes a party to the contractual provisions
of the instrument. All financial assets are recognized
initially at fair value, plus in the case of financial assets
not recorded at fair value through profit or loss, trans-
action costs that are attributable to the acquisition of
the financial asset. However, trade receivables that do
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not contain a significant financing component are
measured at transaction price.

Subsequent measurement:

For the purpose of subsequent measurement, finan-
cial assets are classified in following categories:
Amortised cost,
Fair value through profit (FVTPL)
Fair value through other comprehensive income
(FVTOCI)

on the basis of its business model for managing the
financial assets and the contractual cash flow charac-
teristics of the financial asset.

Amortised cost:

A financial instrument is measured at the Amortised
cost if both the following conditions are met:
The asset is held within a business model whose
objective is to hold assets for collecting contrac-
tual cash flows, and
Contractual terms of the asset give rise on spec-
ified dates to cash flows that are solely payments
of principal and interest (SPPI) on the principal
amount outstanding.

After initial measurement, such financial assets are
subsequently measured at amortised cost using the
effective interest rate (EIR) method.

Derecognition

A financial asset (or, where applicable, a part of a
financial asset or part of a group of similar financial
assets) is primarily derecognized (i.e., removed from
the Group's statement of financial position) when:

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

b) The Group has transferred its rights to receive
cash flow from the asset.

Impairment of financial assets

In accordance with Ind-AS 109, the Group applies
Expected Credit Loss (“ECL") model for measurement
and recognition of impairment loss on the financial
assets measured at Amortised cost and debt instru-
ments measured at FVOCI.

Loss allowances on trade receivables are measured
following the ‘simplified approach’ at an amount
equal to the lifetime ECL at each reporting date. The
Group uses historical default rates to determine
impairment loss on the portfolio of trade receivables.
At every reporting date these historical default rates
are reviewed and changes in the forward looking
estimates are analyzed. In respect of other financial
assets, the loss allowance is measured at 12-month
ECL only if there is no significant deterioration in the
credit risk since initial recognition of the asset or asset
is determined to have a low credit risk at the reporting
date.
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Financial liabilities -

Initial recognition and measurement:

Financial liabilities are initially recognized when the
Group becomes a party to the contractual provisions
of the instrument.

Financial liability is initially measured at fair value plus,
for an item not at fair value through profit and loss,
transaction costs that are directly attributable to its
acquisition or issue.

Subsequent measurement:

Subsequent measurement is determined with refer-
ence to the classification of the respective financial
liabilities.

Financial Liabilities at Fair Value through Profit or
Loss (FVTPL):

A financial liability is classified as Fair Value through
Profit or Loss (FVTPL) if it is classified as held-for
trading or is designated as such on initial recognition.
Financial liabilities at FVTPL are measured at fair value
and changes therein, including any interest expense,
are recognised in Consolidated Statement of profit
and loss.

Financial Liabilities at Amortised cost:

After initial recognition, financial liabilities other than
those which are classified as FVTPL are subsequently
measured at Amortised cost using the effective inter-
est rate (“EIR") method.

Amortised cost is calculated by taking into account
any discount or premium and fees or costs that are an
integral part of the EIR. The Amortisation done using
the EIR method is included as finance costs in the
Consolidated Statement of profit and loss.

Financial Liabilities - Financial guarantee contracts:

Financial guarantee contracts issued by the Group are
those contracts that require a payment to be made to
reimburse the holder for a loss it incurs because the
specified debtor fails to make a payment when due in
accordance with the terms of a debt instrument.
Financial guarantee contracts are recognized initially
as a liability at fair value, adjusted for transaction costs
that are directly attributable to the issuance of the
guarantee. Subsequently, the liability is measured at
the higher of the amount of loss allowance deter-
mined and the amount recognized less cumulative
amortization.

Derecognition

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

Offsetting of financial instruments

Financial assets and financial liabilities are offset, and
the net amount is reported in the Consolidated
Balance Sheet if there is a currently enforceable legal
right to offset the recognised amounts and there is an
intention to settle on a net basis, or to realize the
assets and settle the liabilities simultaneously.

k) Provisions, Contingent Liabilities, Contingent
Assets and Commitments

A provision is recognised when the enterprise has a
present obligation (legal or constructive) as a result of
a past event and it is probable that an outflow of
resources embodying economic benefits will be
required to settle the obligation, in respect of which a
reliable estimate can be made. These are reviewed at
each balance sheet date and adjusted to reflect the
current management estimates.

If the effect of the time value of money is material,
provisions are determined by discounting the expect-
ed future cash flows specific to the liability. The
unwinding of the discount is recognised as finance
cost.

Contingent liabilities are disclosed in respect of possi-
ble obligations that arise from past events, but their
existence is confirmed by the occurrence or non-oc-
currence of one or more uncertain future events not
wholly within the control of the Group.

A contingent asset is a possible asset that arises from
past events and whose existence will be confirmed
only by the occurrence or non-occurrence of one or
more uncertain future events not wholly within the
control of the entity. Contingent assets are not
recognised till the realization of the income is virtually
certain.

Warranty

Provision is estimated for expected warranty claim in
respect of products sold during the year based on
past experience regarding defective claim of products
and cost of rectification or replacement. It is expected
that most of this cost will be incurred over next 12
months which is as per warranty terms.

) Revenue recognition
Sale of goods and Services

The Group derives revenues primarily from sale of
products comprising of Consumer products.

The Group recognizes revenue when it satisfies a
performance obligation in accordance with the provi-
sions of contract with the customer. This is achieved
when control of the product has been transferred to
the customer, which is generally determined when
title, ownership, risk of obsolescence and loss pass to

the customer and the Group has the present right to
payment, all of which occurs at a point in time upon
shipment or delivery of the product.

The Group considers shipping and handling activities
as costs to fulfil the promise to transfer the related
products and the customer payments for shipping
and handling costs are recorded as a component of
revenue. In certain customer contracts, shipping and
handling services are treated as a distinct separate
performance obligation and the Group recognises
revenue for such services when the performance
obligation is completed.

The Group considers the terms of the contract in
determining the transaction price. The transaction
price is based upon the amount the entity expects to
be entitled to in exchange for transferring of promised
goods and services to the customer after deducting
incentive programs, included but not limited to
discounts, volume rebates etc.

For incentives offered to customers, the Group makes
estimates related to customer performance and sales
volume to determine the total amounts earned and to
be recorded as deductions. The estimate is made in
such a manner, which ensures that it is highly proba-
ble that a significant reversal in the amount of cumu-
lative revenue recognised will not occur. The actual
amounts may differ from these estimates and are
accounted for prospectively.

No element of significant financing is deemed pres-
ent as the sales are made with a credit term, which is
consistent with market practice.

Revenue from rendering of services is recognized over
the time by measuring the progress towards com-
plete satisfaction of performance obligations at the
reporting period.

Incentives on exports and other Government incen-
tives

Incentives on exports and other Government incen-
tives related to operations are recognized in the Con-
solidated Statement of Profit and Loss where there is
a reasonable assurance that the grant will be received
and the Group will comply with all attached condi-
tions.

Contract balances

Trade receivables:
A receivable represents the Group's right to an
amount of consideration that is unconditional.

Contract liabilities:

A contract liability is the obligation to transfer goods
or services to a customer for which the Group has
received consideration (or an amount of consider-
ation is due) from the customer. If a customer pays
consideration before the Group transfers goods or
services to the customer, a contract liability is recog-
nized when the payment is made. Contract liabilities
are recognized as revenue when the Group performs
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under the contract.
m) Other Income

Interest Income

Interest income from a financial asset is recognized
when it is probable that the economic benefits will
flow to the Company and the amount of income can
be measured reliably. Interest income is accrued on a
time basis, by reference to the principal outstanding
and at the effective interest rate applicable, which is
the rate that exactly discounts estimated future cash
receipts through the expected life of the financial
asset to that asset's net carrying amount on initial
recognition.

Dividend income

Dividends are recognised in the Consolidated State-
ment of Profit and Loss on the date on which the
Group's right to receive payment is established.

n) Borrowing costs

Borrowing costs consist of interest and other costs
that the Group incurs in connection with the borrow-
ing of funds. Borrowing costs directly attributable to
the acquisition, construction or production of an asset
that necessarily takes a substantial period of time to
get ready for its intended use or sale are capitalized as
part of the cost of the respective asset. All other
borrowing costs are charged to Consolidated State-
ment of Profit and Loss.

o) Foreign currency

Foreign currency transactions:

Foreign currency transactions are recorded on initial
recognition in the functional currency using the
exchange rate at the date of the transaction.

Monetary assets and liabilities denominated in
foreign currencies are translated into the functional
currency at the exchange rate at the reporting date.

Exchange differences arising on the settlement or
translation of monetary items are recognised in Con-
solidated Statement of Profit and Loss in the year in
which they arise.

p) Employee Benefits

Short-term Employee benefits

Liabilities for wages and salaries, bonus and ex gratia
including non-monetary benefits that are expected
to be settled wholly within twelve months after the
end of the period in which the employees render the
related service are classified as short-termm employee
benefits and are recognised as an expense in the
Consolidated Statement of Profit and Loss as the
related service is provided.

Certain employees of the Group are entitled to com-
pensated absences based on applicable statutory
provisions. The Group records an obligation for com-
pensated absences in the period in which the
employee renders the services that increases this
entitlement.
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A liability is recognised for the amount expected to be
paid if the Group has a present legal or constructive
obligation to pay this amount as a result of past
service provided by the employee and the obligation
can be estimated reliably.

Post-Employment Benefits

Defined Contribution Plans

A defined contribution plan is a post-employment
benefit plan under which a Group pays specified
contributions to a separate entity and has no obliga-
tion to pay any further amounts. The Group makes
contribution to provident fund in accordance with
Employees Provident Fund and Miscellaneous Provi-
sions Act, 1952 and Employee State Insurance. Contri-
bution paid or payable in respect of defined contribu-
tion plan is recognised as an expense in the year in
which services are rendered by the employee.

Defined Benefit Plans:

The Group's gratuity benefit scheme is a defined
benefit plan. The liability is recognised in the balance
sheet in respect of gratuity is the present value of the
defined benefit/obligation at the balance sheet date
less the fair value of plan assets, together with adjust-
ments for unrecognized actuarial gain losses and past
service costs. The defined benefit/obligation are
calculated at balance sheet date by an independent
actuary using the projected unit credit method.

Re-measurement of the net defined benefit liability,
which comprise actuarial gains and losses, the return
on plan assets (excluding interest) and the effect of
the asset ceiling (if any, excluding interest), are
recognised immediately in other comprehensive
income (OClI).

q) Taxation

Income tax expense /income comprises current tax
expense /income and deferred tax expense /income. It
is recognised in profit or loss except to the extent that
it relates to items recognised directly in equity or in
other comprehensive income. In which case, the tax is
also recognised directly in equity or other compre-
hensive income, respectively.

Current tax

Current tax comprises the expected tax payable or
recoverable on the taxable profit or loss for the year
and any adjustment to the tax payable or recoverable
in respect of previous years. It is measured

at the amount expected to be paid to (recovered
from) the taxation authorities using the applicable tax
rates and tax laws.

Current tax assets and liabilities are offset only if,
the Group has a legally enforceable right to set off
the recognised amounts; and
intends either to settle on a net basis, or to realize
the asset and settle the liability simultaneously.

Deferred tax
Deferred tax is recognised in respect of temporary
differences between the carrying amount of assets
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and liabilities for financial reporting purpose and the
amount considered for tax purpose.

Deferred tax assets are recognised for unused tax
losses, unused tax credits and deductible temporary
differences to the extent that it is probable that future
taxable profits will be available against which they
can be utilized. Deferred tax assets are reviewed at
each reporting date and are reduced to the extent
that it is no longer probable that sufficient taxable
profit will be available to allow the benefit of part or all
of that deferred tax asset to be utilized. Such reduc-
tions are reversed when it becomes probable that
sufficient taxable profits will be available.

Unrecognized deferred tax assets are reassessed at
each reporting date and recognised to the extent that
it has become probable that future taxable profits will
be available against which they can be recovered.

Deferred tax is measured at the tax rates that are
expected to be applied to temporary differences
when they reverse, using tax rates enacted or
substantively enacted by the end of the reporting
year.

The measurement of deferred tax assets and liabilities
reflects the tax consequences that would follow from
the manner in which the Group expects, at the report-
ing date, to recover or settle the carrying amount of its
assets and liabilities.

Deferred tax assets and liabilities are offset only if:

the entity has a legally enforceable right to set off
current tax assets against current tax liabilities;
and

the deferred tax assets and the deferred tax liabil-
ities relate to income taxes levied by the same
taxation authority on the same taxable entity.

r) Dividend

The Group recognizes a liability for any dividend
declared but not distributed at the end of the report-
ing year, when the distribution is authorized and the
distribution is no longer at the discretion of the Group
on or before the end of the reporting year.

s) Earnings per share:

Basic earnings per share is computed using the net
profit or loss for the year attributable to the sharehold-
ers' and weighted average number of equity shares
outstanding during the year.

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

t) Fair value measurement

The Group measures financial instruments at fair
value at each balance sheet date.

Fair value is the price that would be received to sell an
asset or paid to transfer a liability in an orderly transac-
tion between market participants at the measure-
ment date. The fair value measurement is based on
the presumption that the transaction to sell the asset
or transfer the liability takes place either:

I In the principal market for the asset or liability, or
[I. In the absence of a principal market, in the most

advantageous market for the asset or liability.

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

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

All assets and liabilities for which fair value is mea-
sured or disclosed in the financial statements are
categorized within the fair value hierarchy, described
as follows, based on the lowest level input that is
significant to the fair value measurement as a whole:
Level 1 — Quoted (unadjusted) market prices in active
markets for identical assets or liabilities
Level 2 —Valuation techniques for which the lowest
level input that is significant to the fair value
measurement is directly or indirectly observ-
able
Level 3 —Valuation techniques for which the lowest
level input that is significant to the fair value
measurement is unobservable.
For the purpose of fair value disclosures, the Group
has determined classes of assets and liabilities on the
basis of the nature, characteristics and risks of the
asset or liability and the level of the fair value hierarchy
as explained above.

u) Government Grant:

Grants from the government are recognized at their
fair value where there is a reasonable assurance that
the grant will be received and the Group will comply
with all attached conditions.

Government grants relating to income are deferred
and recognized in the profit or loss over the period
necessary to match them with the costs that they are
intended to compensate and presented within other
operating income. Government grant related to
assets are presented by deducting the grant from the
carrying amount of the asset.

v) Cash Flow Statement

Cash flows are reported using the indirect method,
whereby profit / (loss) for the period is adjusted for the
effects of transactions of a non-cash nature, any defer-
rals or accruals of past or future operating cash
receipts or payments and item of income or expenses
associated with investing or financing cash flows.
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All amounts are X in Lakhs unless otherwise stated

Cash flows for the year are classified by operating, investing and financing activities.
w) Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the Chief Operat-
ing Decision Maker (CODM) of the Company. The CODM is responsible for allocating resources and assessing
performance of the operating segments of the Company.

3A. Recent Accounting pronouncements:
Standards issued but not yet effective

Ministry of Corporate Affairs (“MCA”") notifies new standards or amendments to the existing standards under Com-
panies (Indian Accounting Standards) Rules as issued from time to time. MCA has notified amendments to the
existing standard IND AS 21: The Effects of changes in Foreign Exchange rates applicable to the Company w.e.f.
April 01, 2025 to address concerns about currency exchangeability and provide guidance on estimating spot
exchange rates when a currency is not exchangeable. There is no significant impact on the Company in the
current year.

Impact of the initial application of new and amended IndASs that are effective in the current year that begins
on or after April 1, 2024

Ministry of Corporate Affairs (“MCA”") notifies new standards or amendments to the existing standards under Com-
panies (Indian Accounting Standards) Rules as issued from time to time. For the year ended March 31, 2025, MCA
has notified Ind AS -117 Insurance Contracts and amendments to Ind AS 116 — Leases, relating to sale and leaseback
transactions, applicable to the Company w.e.f. April 1, 2024. The Company has reviewed the new pronouncements
and based on its evaluation has determined that it does not have any significant impact in its financial statements
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Notes to the Consolidated Financial Statements

as at March 31, 2025
All amounts are X in Lakhs unless otherwise stated

4.1 There are no impairment losses recognised during each reporting year.

4.2 Assets pledged as security for borrowings

Movable Property, plant and equipment with carrying value of X 7093.56 lakhs (for the year ended March 31, 2024
X 7237.52 lakhs) are hypothecated against cash credit facilities availed by the Group amounting to R1500.00lakhs.
Movable Property, plant and equipment with carrying value of X NIL (for the year ended March 31, 2024: X 1546.29
lakhs ) were hypothecated against term loan facilities availed by the Group amounting to X 2773.76 lakhs. Refer
Note 22 on Borrowings.

4.3 During the year ended March 31, 2024, the Company had made a change in estimate of charge of depreciation
from written down value method to straight line method (Effective April 1, 2023). These have the net impact of
decreasing depreciation charge for the year ended March 31, 2024 by Rs.1528.02 lakhs.

4.4 During the year, the Company received a government grant amounting to X 200.00 lakhs under "Assistance for
Capital Investment in Solar Power Generation -Scheme", related to the acquisition of Solar Plant. In accordance
with Ind AS 20, the grant has been deducted from the carrying amount of the related asset.

4.5 The Group has not revalued its property, plant and equipment as on each reporting period and therefore Sched-
ule Il disclosure requirements with respect to fair value details is not applicable.

4.6 The title deeds of immovable properties (other than properties where the Group is a lessee and the lease
arrangement are duly executed in the favour of the lessee) are held in the name of the Group.

4.7 There were no material discrepancies identified during the physical verification of property, plant and equip-
ment including capital work in progress.

5 Capital work-in-progress

Particulars Leasehold " Plant s _Electrical Furniture

: Buildings and Moulds . A and Computer Total

o machinery installation .= P
Balanceas at April 1,2023 6.37| 1947.05| 133.24 2,086.67
Additions 2,784.52| 21179.20 303 23,966.75
Transfersto PPE - -| (773655)| (13624) - - - (7.872.:79)
Sale of Asset - - (179.23) - - - - (179.23)
Balance as at March31, 2024 - 2,790.89| 15,210.47 0.03 0.01 - - 18,001.40
Balanceas at April 1, 2024 - - 2,790.89| 15,210.47 0.03 0.01 - -| 18,001.40
Additions 361.40 116615| 9,853.90 - - 2496 on| Mn40867
Transfersto PPE - - (2,621.02) | (24,90939)]  (0.03) (0.01) - -| (27,530.45)
Sale of Asset - - - - - - - - -
Balance asat March 31,2025 361.40 1,336.02 154.98 (0.00) 0.00 24.96 omn 1,879.62

CWIP ageing schedule is as below: As at March 31, 2025

Particulars

Lessthan1
year

Projectsin progress

- Furniture and fixtures
- Leaseholdimprovements
- Plant and Machinery

- Building

- Tools and equipments

- Computer

24.96
361.40
154.98

116615
215
0.1

1-2 years

2-3 years

years

Amountin Capital-work-in-progressfor a period of

Morethan3

As at March 31, 2024

Particulars

Lessthan1
year

Projectsin progress
- Buildings

1-2 years

2-3 years

Amountin Capitalwork-in-progressfor a period of

years

Morethan3

- Plantand machinery 14,946.66 263.81 15,210.47
- Moulds 0.03 - 0.03
- Electrical installation - 0.01 - - 0.01
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as at March 31, 2025

All amounts are X in Lakhs unless otherwise stated

5.1 There are no projects as on each reporting year where activity has been suspended. Also there are no projects

as on the reporting year which has exceeded cost as compared to it's original plan or where completion is over-

due.

5.2 Details of borrowing cost capitalized to CWIP
Borrowing cost of Rs. 423.76 lakhs (March 31, 2024 : Rs. 241.83 lakhs) pertaining to plan and machinery has been
capitalized in capital work in progress. Borrowing cost includes interest and other costs on borrowing made

specifically in relation to the qualifying asset, along with exchange differences which are regarded as an adjust-
ment to interest costs. Refer note 23.1 (a) for summery of borrowing arrangements.

6 Intangible assets

Rarties o Software Designs and Total
Patents
I. Cost/deemedcost
Balanceas at April 1,2023 59.91 26.17 86.08
Additions 390.39 - 390.39
Disposals, transfers and adjustments - - -
Balanceas at March 31, 2024 450.30 26.17 476.47
Balanceas at April 1,2024 450.30 26.17 476.47
Additions 37.48 - 37.48
Disposals, transfers and adjustments - - -
Balanceas at March 31, 2025 487.78 26.17 513.95
Il. Accumulated amortisation
Balanceas at April 1,2023 35.99 9.70 45.69
Amortisation expense for the year 182.71 527 187.98
Disposals, transfers and adjustments - - -
Balanceas at March 31, 2024 218.70 14.97 233.67
Balanceas at April 1, 2024 218.70 14.97 233.67
Amortisation expense for the year 107.51 562 1n3.13
Disposals, transfers and adjustments - - -
Balanceas at March 31, 2025 326.21 20.59 346.80
Ill. Net carryingamount (I-11)
Balanceas at March 31, 2025 161.57 5.58 167.15
Balanceas at March 31, 2024 231.60 11.20 242.80

6.1 The Group has not revalued its intangible assets as on each reporting year and therefore Schedule Il disclo-
sure requirements with respect to fair value details is not applicable.

7 Intangible assets under development

Particulars Softwares |
Balanceas at April 1,2023 478.15
Additions -

Transfersto Intangible assets/PPE -478.15

Balanceas at March 31, 2024
Balanceas at April 1, 2024
Additions

Transfersto Intangible assets/PPE
Balanceas at March 31, 2025

7.1 Intangible assets under development ageing schedule is as below:

There are no intangible assets under development as at March 31, 2025 and March 31, 2024 and therefore additional
disclosures under Schedule Il for ageing and completion schedule of intangible assets under development is not
applicable.

7.2 There are no projects as on each reporting year where activity had been suspended. Also there are no projects
as on the reporting year which has exceeded cost as compared to its original plan or where completion is overdue.
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Notes to the Consolidated Financial Statements
as at March 31, 2025
All amounts are X in Lakhs unless otherwise stated

8 Right-of-use assets

Particulars Premises Lea}:ﬁrc\’old Total

l. Cost

Balanceas at April 1, 2023 1,484.10 694.42 2,178.52
Additions - - -
Remeasurement 107.23 - 107.23
Disposals - - -
Balance as at March 31, 2024 1,591.33 694.42 2,285.75
Balanceas at April 1, 2024 1,591.33 694.42 2,285.75
Additions 468.02 - 468.02
Remeasurement (1,306.73) - (1,306.73)
Disposals - - -
Balance as at March 31, 2025 752.62 694.42 1,447.04
Il. Accumulateddepreciation

Balanceas at April 1,2023 402.97 19.08 42205
Amortisation expense for the year 23595 957 245,52
Eliminated on disposal - - -
Balance as at March 31, 2024 638.92 28.65 667.57
Balanceas at April 1, 2024 638.92 28.65 667.57
Amortisation expense for the year 377 9.51 13.28
Eliminated on disposal (609.90) - (609.90)
Balance as at March 31, 2025 3279 38.16 70.95
11l. Net block balance (I-1l)

As on March 31, 2025 719.83 656.26 1,376.09
As on March 31, 2024 952.41 665.77 1,618.18

8.1 Details of lease liabilities

Particulars Amount
Balanceas at April 1, 2023 904.1
Recognisedduringthe year -
Remeasurement 107.23
Financecost accrued duringthe year 82.38
Derecognised during the year -
Payment of lease liabilities (296.77)
As at March 31, 2024 796.95
Balance as at April 1, 2024 796.95
Recognised during the year 468.02
Remeasurement (785.18)
Financecost accrued duringthe year 1.03
Derecognised during the year -
Payment of lease liabilities (1.41)
As at March 31, 2025 479.41

8.2 Classification of lease liabilities

Particulars AsatMarch31,2025 As at March 31,2024
Non-current 47236 560.22
Current 7.05 236.73
Total 479.41 796.95
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as at March 31, 2025
All amounts are X in Lakhs unless otherwise stated

8.3 The Group has taken premises on lease for an average lease term of 9 years (as at March 31, 2024: 4.67 years).
Gross carrying value of leasehold land includes amounts which were paid upfront, at the commencement date of
the lease along with relevant initial direct costs to acquire leasehold rights for remaining tenure of 82 years from
August 2012. Along with that the Group has also entered into long term leases of around 75 to 99 years for land

leases.

8.4 Amount recognised in consolidated statement of profit and loss

Particulars For the year ended For the year ended
March 31, 2025 March 31, 2024
- Amortisation expenses on right-of-use assets 13.28 24552
- Interest expenseson lease liability 1.03 82.38
- Expensesrelated to short term leases (refer note 37) 310618 2,481.82
- Income from sub-leasing right-of-use assets (refer note 30) (4.88) (4.88)
- Gain on early terminationof lease (refer note 30) (88.35) -

8.5 The table below provides details regarding the contractual maturities of lease liabilities:

Particulars As at March 31,2025 As at March 31, 2024

Lessthan one year 57.01 298.34
Oneto fiveyears 43207 604.34
More than fiveyears 320.35 64.85
Total 809.43 967.53
Less:Financing Element 330.02 306.32
Total 479.41 661.21

8.6 The total cash outflows for leases amounts to X 3102.71 lakhs (March 31, 2024: X 2773.71 lakhs) (includes cash
outflow for short term and long term leases).

8.7 The Group does not face a significant liquidity risk with regard to its lease liabilities as the current assets are
sufficient to meet the obligations related to lease liabilities as and when they fall due.

8.8 As a lessor:
The Group has entered into operating leases on its leasehold land. These leases have terms of between 8 and 20

year Future minimum rentals receivable under non-cancellable operating leases as at 31 March are, as follows:

Particulars As at March 31,2025 As at March 31, 2024

Lessthan one year 267 248
Oneto fiveyears 8.88 1.23
More than fiveyears 7.72 8.08

Rental income recognised by the Group during the year ended 31 March 2025 is X 4.88 lakhs (March 31,2024: X 4.88

lakhs).
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9 Investments
Particulars As at March 31, 2025 As at March 31, 2024

No. of shares Amount No. of shares Amount

Non-current
Unquotedinvestments
Investments in equity instruments of associates under
equity method
Investmentin Pecasa Tableware Private Limited (Face
Value of X 10/- each)
- - 8,00,000.00 31.71
Total (A) - 31.71
Quotedinvestments
Investments measured at fair value through other
comprehensive income (FVTOCI)
Bonds
SBI Perpetual Bond- 8.75% 10.00 954.48 350.00 3,486.96
SBI Perpetual Bond - 9.00% 10.00 994.81 10.00 964.40
State Bank Of India Sr li 7.72 Bd Perpetual FvrsiC 500.00 496.55 - -
GIC Housing Finance Ltd. 870% - - 500.00 49919
Investments measured at fair value through profit or
loss (FVTPL) Mutual fund units (Quoted fully paid up)
Bharat Bond ETF FOF April-2032 51,41,765.58 636.02 51,41,765.58 583.69
Total (B) 3,081.86 5,534.24
Total (A+B) 3,081.86 5,565.95
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Particulars

As at March 31, 2025

As at March 31, 2024

Current
Quotedinvestments

Investments measured at fair value through
profit or loss (FVTPL)
Investmentsin mutual funds

SBI Liquid Fund - Direct Growth

SBI Premier Liquid Fund

SBI Arbitrage Opp. Fund

SBI Banking/PsuFund

Tata Liquid Fund

HDFC Flexi Cap Fund

Parag Flexi Cap Fund

Edelweiss Arbitage Fund Direct Growth
Kotak Equity Arbitrage Fund Direct Growth
Invesco India Arbitrage Fund

Invesco Liquid Fund

Union Arbitrage Fund

Invs Ind Arb Fnd-DPG

Equity share (Quoted fully paid up)
Equity Shares of Mindspace Business Park REIT
Equity Shares of Brookfield REIT

Market Link Debenture
Tata Clean Tech Capital Ltd.
Mahindra & Mahindra Financial Services Ltd
8.3324 Hdb Finance Ltd 2027
8.08 Kmpl 2027
8.97 Muthoot Finance 2027
8.50 Cholamandlam Finance 2027

No. of shares

93,810.35
9,878.00
95,57,862.00
1,34,983.00
2,37113.43
44172.00
1,911.00
2,12,35,002.35
57,48,971.72
2,79,56,832.72
22,581.21
2,16,81,028.21
29,49,052.58

3,50,000.00
1,00,000.00

500.00
500.00
500.00
500.00
500.00

Amount

3,305.18
400.63
337517
4,368.92
9,704.65
38.49
3792
2,299.91
2,262.38
12,866.81
801.62
3,100.24
1,000.08

1,311.51
289.48

503.32
504.34
50392
504.20

504.41

No. of shares

33,215.00
59,60,141.00
1,34,983.00

3,50,000.00
1,00,000.00

Amount

1,255.29
1,950.98
4,029.32

1,208.87
254.70

1,119.98
492.05
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Particulars

Market Link Debenture (contd)
NUVAMA WEALTH FINANCE LTD 9.50% SEC NGRT SNR
IIFLFINANCE LIMITED SR D27 9.80 NCD 03DC26 FVRSIL
Shriram Finance Limited Sr Ppd Ix Tr 7 8.75 Ncd 04
Hdb Financial Services Limited Sr 191 Op 1 8.3774

Preferential Shares
Mercedes-Benz Financial Services India Ltd.

Alternative Investment Fund
Alpha Alternatives MSAR LLP
ALPHAMINE ABSOLUTE RETURN FUND
3P INDIA EQUITY FUND1M
Nuvama Enhanced Dynamic Growth Equity [EDGE]
Fund

Exchange Traded Funds
CPSE ETF
Nippon India ETF Junior Bees
Nippon India ETF Bank Bees
Nippon India ETF PSU Bank Bees

Market linked non convertible Debenture
Kotak Mahindra Prime Ltd.

As at March 31, 2025

NTS

As at March 31, 2024

No. of No. of
o Amount o e Amount
1,000.00 1,000.78 - -
500.00 501.35 - -
500.00 500.56 - -
500.00 502.33 - -
100.00 1,029.34 - -
14,99,925.00 1,542.24 - -
- 1,011.46 - -
5,74,588.00 639.88 - -
99,65,021.00 938.29 - -
1,28,000.00 M.45 - -
10,000.00 67.21 - -
10,000.00 52.90 - -
1,50,000.00 104.16 - -
10.00 1,195.68 100.00 1,100.04
56,880.81 11,411.23

9.1 Aggregate amount of investments and market value thereof:

Particulars

As at March 31,

2025

As at March 3],
2024

Aggregatecarrying value of unquoted investments
Aggregatecarrying value of quoted investments

Aggregateamount of market value of quoted investments

10,186.41
49,776.26
49,776.26

31.71

16,945.47
16,945.47

9.2 Loss of control in an associate company

During the year ended 31st March 2025, the Company sold its entire holding in Pecasa Tableware Private Limited,
which was classified as an associate under Ind AS 28 — Investments in Associates and Joint Ventures. As a result
of this transaction, Pecasa Tableware Private Limited ceased to be an associate with effect from September 27,
(Rs. in Lakhs)
As as March 3],

2024

Particulars

Carryingvalue of investment
Sale Consideration received
Profit/(Loss)on sale of associate

2025

80.00
80.00

The profit on sale of the associate has been recognized under Other Income in the Statement of Profit and Loss.
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10 Loans

Particulars

As at March 31, As at March 31,

ployiy 2024

Non-current - unsecured,considered good unless otherwisestated

Loansto employees 76.30 66.53
Loan to an associate for business purpose (refer note 10.1) - 752.09
Total 76.30 818.62
Current- unsecured,considered good unless otherwise stated

Loansto employees 105.33 104.94
Total 105.33 104.94

10.1 In the year ended as at March 31, 2024, the Company provided a loan to its associate concern - Pecasa
Tableware Private Limited, bearing interest of 10% p.a. payable annually.

The loan is held by the Company with a business model whose objective is to collect contractual cash flows

which are solely payments of principal and interest on the principal amount outstanding. Hence, it is classi-
fied as financial asset measured at amortised cost.

In the year ended as at March 31, 2025, the Company has sold the associate concern and the loan has been
squared off.

10.2 Details of loans to related parties

Type of borrowers

Percentageto
the
total Loans

Amount of loan
outstanding

Related parties
- Loanto associate concern- PecasaTableware Private

Limited*
- As at March 2025 -
- As at March 2024

*including interest thereon

0.00%

752.09 81.43%

10.3 Details of fair value of the loans carried at amortised cost is disclosed in note 45.3.

10.4 Disclosure under Regulation 34(3) read together with paragraph A Schedule V of Securities and
Exchange Board of India (SEBI) (Listing Obligations and Disclosure Requirements) Regulations, 2015

. Fortheyear Forthe yearended
LTG5 ended 3ist 3l1st March, 2024
March, 2025
Associate
. . - 752.
Pecasa Tableware Private Limited (752.09) (72283)

1. Figures in brackets relate to maximum amount outstanding during the year.
2. All the above loans have been given for business purpose only.
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T Otherfinancial assets

Particulars As at March 31, AsatMarch3],
2025 ployZA
Non-current - unsecured,considered good unless otherwise stated
Deposits with banks
-Longterm deposits with banks with remaining maturity period of 400.65 36427
more than 12 months (refer note 1.1 and 11.2)
Margin Money 10296 -
Security deposits 513.95 469.13
Total 1,017.56 833.40
Current - unsecured,considered good unless otherwise stated
Deposits with banks
-Longterm deposit with banks with remaining maturity period less 12.93 16.92
than 12 months
Security deposits 256.50 712.95
Interest accrued but not due on security deposits 310.75 242.45
Advance for investment in mutual fund 500.00 -
Other receivables 10.31 1.48
Total 1,090.49 973.80

1.1 Deposits with banks includes balances held as margin money and security against guarantees and other

commitments of ¥ 102.96 lakhs (March 31, 2024: I 97.47 lakhs)

11.2 Security deposits amounting to Rs. 15.34 lakhs are in the name of Cello Plast, the transferor entity on slump

sale.

11.3 Details of Deposits with bank held as lien

Particulars As at March3l, AsatMarch3],
2025 2024
-Fixed Deposit held for EPCG license. 101.23 126.22
-Fixed Deposit held as lien with electricity department. 22.85 5.00
10.00 -

-Fixed Deposit held as lien with Pollution Control Board

12 Income Tax assets (het

Particulars AsatMarch3l, AsatMarch3],
ployl ployZA

Advance tax (net of provisionsas at March 31, 2025: X7,226.90 215.35 37227

lakhs; as at March 31, 2024: X 6,268.57 lakhs) (refer note 12.1)

Total 215.35 372.27

12.1 Advance tax (net of provisions) as at March 31, 2025 includes X 3.47 lakhs (as at March 31, 2024 : X 3.47 lakhs)

being excess tax paid on buy-back of shares.
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13 Otherassets
Particulars

Non-current- unsecured,consideredgood unless
otherwise stated

Capital advances

Prepaid Gratuity (refer note 42)

Prepaid expenses

Current- unsecured,consideredgoodunlessotherwise
stated

Advancesto suppliers& employees

Export benefitsreceivable
Prepaid Gratuity (refer note 42)

(refer note13.1)
Otherreceivables
CSR Pre-Spent
Prepaid expenses

Total

Balanceswith governmentauthorities (other than incometaxes)

Balanceswith governmentauthorities (other than incometaxes)

As atMarch3l, AsatMarch3],
2025 2024
27.68 34.82
194294 2,819.63
5.06 132
16.57 14.52
1,992.25 2,870.29
232132 2,235.84
173.72 144.50
496 278
5,867.46 3,471.26
59.07 0.45
490.39 -
20474 192.86
9,121.66 6,047.69

13.1
at March 31, 2024: X 13.00 lakhs).

14 Inventories

Particulars As at March 31, As at March 31,
2025 2024

At lower of cost or NRV

Raw materials 14,430.77 13,169.95
Semi-finished goods 6,009.74 5,864.69
Finished goods 13,470.83 11,458.30
Stock-in-trade 15,452.78 13,399.65
Packing Material 2,904.59 2,161.13
Stores and spares 188.96 161.63
Total 52,457.67 46,215.35

Balances with government authorities includes X 10.00 lakhs paid as VAT appeal fees as at March 31, 2025 (as

14.1 The cost of inventories recognised as an expense during the year was X 1,03,153.62 lakhs (March 31,2024 X
94,842.38 lakhs). The Group has written-down of inventory to net realisable value for the year ended March
31,2025: X 78.21 lakhs (for the year ended March 31, 2024: X 23.91 lakhs).

14.2 Details of goods-in-transit included in inventories above
Particulars

Raw materials
Semi-finished goods
Stock-in-trade
Finished goods

As at March 31,
2025

As at March 31,
ployZA

393.03

255 191.64
721.55 904.70
16.29 255.80
878.34 1,745.17
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14.3 The mode of valuation of inventories has been stated in note (2.3(g)) of accounting policies.

14.4 In accordance with Ind AS 2 - Inventories, the Group had during the year ended as on March 31,2024, changed
the accounting method for determining cost of Inventory of Raw Material, Work in Progress, Finished Goods,
Stock-in-trade, Packing Material and Stores and spares from First In First Out (FIFO) basis to Moving Average
Method.

The Group believes that this change to moving average method is preferable as it reflects more precise valuation
based on the new accounting software implemented by the Group.

In accordance with Ind AS 8 - Accounting Policies, Changes in Accounting Estimates and Errors, the impact i.e.
increase/(decrease) due to change in method of determining cost of Inventory on each item of Statement of Profit
and Loss is not material.

The impact on the previous year’s figure on account of change has not been given effect to retrospectively, being
impracticable. To this extent the previous year's figures are not comparable.

15. Trade receivables

Particulars As atMarch3l, AsatMarch3], ‘
2025 ployZA
Trade receivables
Unsecured, considered good 65,779.03 61,058.34
Unsecured, credit impaired 748.66 54557
66,527.69 61,603.91
Less: Expected credit loss allowance (Refer note 15.3below) (748.66) (545.57)
Total 65,779.03 61,058.34

15.1 The average credit period on sales of goods is 30-120 days.

15.2 The Group has used a practical expedient for computing the expected credit loss allowance for trade receiv-
ables based on a provision matrix. The provision matrix takes into account historical credit loss experience and
adjusted for forward-looking information. The expected credit loss allowance is based on the ageing of the
days the receivables are due and the rates as given in the provision matrix.

15.3 Movementin the expected credit loss allowance
Particulars Forthe yearended Forthe yearended
March 31, 2025 March 31, 2024

54557 625.23
203.09 -79.66

Balance at beginningof the year
Movementin expected credit loss allowance
Balanceat end of the year

15.4 Trade receivables from related parties are disclosed separately under note 43.

15.5 Trade receivables with carrying value of X 7461.63 lakhs(for the year ended March 31, 2024: X 8,585.98 lakhs)
are hypothecated against cash credit facilities availed by the Group amounting to X 1500.00 lakhs.
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15.6 Ageing of receivables
As on March 31, 2025

Outstandingfor following periods from due date of invoice

Particulars Not due Lessthan6 6 months- 1-2 2-3 Morethan3 Total
months 1year Years Yyears years
Undisputed
- considered good 45,613.98 16/494.70| 253846 opgo7| 21892 0.00 65,779.03
- credit impaired 30.06 104.93 7560 | ggog| 194.79 27430 748.66
Disputed

- considered good - - - -
- credit impaired -

45,644.05] 16,599.63| 2,614.06| 981.94 413.70 274.30( 66,527.69
Less: Expected credit loss (30.006) (104.93) (75.60)] (68.99) (194.79) (274.29) (748.66)
allowance
Total 4561398 | 16,494.70| 2,538.46| 912.97| 218.92 0.01 65,779.03
As on March 31, 2024

Outstandingfor following periods from due date of invoice

Particulars Lessthan6 6 months- 1-2 2-3 Morethan Total
Not due months 1year Years years 3years
Undisputed
-considered good 31,375.22 27556.56 1,456.09 560.77 109.70 0.00| ©61,05834
-credit impaired 1714 101.10 39.38 151 201.17 71.67 54557
Disputed

-considered good - -
-credit impaired -

ece: Exoocted credit | 31,39235| 27,657.66| 149547| 675.88|  31088|  71.67| 61,603.91
allowance —CoaRO (17.14) goo)|  e3s)|  msm)| oun|  men| (54557)
Total 31,375.22| 27,556.56| 1,456.09 560.77 109.70 0.00 | 61,058.34

15.7 There are no unbilled trade receivables, hence the same are not disclosed in the ageing schedule.

16 Cash and cash equivalents
. As at March 31, As at March 31,
Particulars 2025 2024

Balanceswith banks
- In currentaccounts 2,586.75 2,493.15
- In Cash credit account 791.51 719.23
- In bank deposits with original maturity of less than three 1,786.00 -
months

Cashon hand 522 542

Total 5,169.48 3,217.80
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16.1 Cash credit account having a debit balance, hence presented under Cash and Cash Equivalent. Details of
Cash credits are as follows:

Summary of cash credit arrangement

Amount Amount
Particulars outstanding asat outstanding asat
March 31, 2025 March 31, 2024
IDBIBank 791.51 719.23
Rate of interest: MCLR (Y) + 60 bps per annum
Security:

1. Hypothecation of moveable fixed assets of WimPlast Limited,
present & future

2. Firstand exclusive charge on current assets of Wim Plast
Limited both present and future

Terms of repayment: One year/ 12 months line

16.2 Details of non cash transactions from financing activities

(@) On October 10, 2023, the Company had converted 36,32,128 CCPS held by India Advantage Fund S5 | into
87,06,211 Equity Shares, 14,07,448 CCPS held by India Advantage Fund S4 | into 33,73,653 Equity Shares,
4,08,614 CCPS held by Dynamic India Fund S4 US | into 9,79,448 Equity Shares and 17,40,393 Series A CCPS
held by Tata Capital Growth Fund Il into 41,71,722 Equity Shares, such that the Equity Shares issued upon such
conversion will rank pari passu with the existing Equity Shares.

(b) On July 05, 2024, the Company successfully completed a capital raising exercise through a Qualified Insti-
tutional Placement (“QIP"). The Company issued and allotted 86,54,000 equity shares of face value X5/- each
(“Equity Shares”) at an issue price of *852/- per Equity Share (including a premium of ¥847/- per Equity Share),
aggregating to a total sum of X73,732.08 Lakhs. The proceeds of the QIP have been utilized/will be utilized in
accordance with the objects of the issue as disclosed to the stock exchanges and in compliance with applica-
ble provisions of the Companies Act, 2013.

16.3 The above Cash and cash equivalents for the year ended March 31, 2024, excludes the proceeds received
in the share escrow account amounting to X 1,90,000 Lakhs on account of offer for sale made by selling share-
holders. Book running lead managers disbursed X 1,80,711.33 Lakhs (net of issue expenses of X 9,288.67 lakhs)
to its selling shareholders. The balance in share escrow account is Nil.

17 Bank balance other than cash and cash equivalents

As at March 31, As at March 31,

Particulars Loyl 2024

Bank deposits with original maturity of more than three months
but less than twelve months (refer 17.1) 3,541.60 3,178.64

Earmarked deposits with bank

-Unclaimed dividends 47.44 50.84
-In gratuity account 234 10.53
-Others (refer note 17.2) - 4848
Total 3,591.38 3,288.49

17.1 Bank deposits of X 1630.04 lakhs (March 31, 2024: X 3073.82 lakhs) are held as lien against bank guarantee.
During the current year, the company has given guarantee of X 1600 lakhs to National Stock Exchange for a
original period from October 25,2023 to April 24,2024 further renewed up to August 24,2024 on account of
compliance of its Listing regulations.
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17.2 Details of Earmarked balances with banks - Others
Particulars

As at March 31,
2025

As at March 3],
ployZA

Fixed Deposit liened with
- EPCG License - 48.48

Total = 48.48

18 Equity share capital & Instruments entirely equity in nature
Particulars

As at March31, 2025 As at March31, 2024

No. of Shares Amount No. of Shares Amount
Authorisedcapital (refernote18.2)
Equity Sharesof X 5/- each 22,20,00,000 11,100.00 22,00,00,000 11,000.00
ggcrﬁpulsory Convertible Preference Sharesof X 20/ 75,00,000 1500.00 75,00,000 1500.00
12,600.00 12,500.00
Issued,subscribedand fully paid up (refernote18.1)
Equity Sharesof X 5/- each (R 10/- in March 2022) 22,08,85,034] 1N,044.25 21,22,31,034 10,611.55
22,08,85,034 1,044.25 21,22,31,034 10,611.55

18.1 Rights, preferences and restrictions attached to equity shares

(a) Voting rights

The Company has one class of equity shares having a par value of X 5 each. Each shareholder is eligible for one
vote per share held. The dividend proposed by the Board of Directors is subject to the approval of the share-
holders in the ensuing Annual General Meeting. In the event of liquidation, the equity shareholders are eligible
to receive the remaining assets of the Company after distribution of all preferential amounts, in proportion to
their share.

(b) Dividend distribution rights:

The Company in its general meeting may declare dividends, but no dividend shall exceed the amount recom-
mended by th Board. Subject to the provisions of section 123 of the Companies Act, 2013, the Board may from
time to time pay to the members such interim dividends as appear to it to be justified by the profits of the
Company.

(c) Conversion of CCPS into equity shares of the Company

On October 10, 2023, the Company, in pursuant to the provisions of the Companies Act, 2013, Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, the articles of asso-
ciation of the Company and in accordance with the Shareholders’ Agreement, the First Addendum, the Second
Amendment Agreement and the Third Amendment Agreement, read with the deed of adherence dated
November 9, 2022, has converted 36,32,128 CCPS held by India Advantage Fund S5 1 into 87,06,211 Equity Shares,
14,07,448 CCPS held by India Advantage Fund S4 | into 33,73,653 Equity Shares, 4,08,614 CCPS held by Dynamic
India Fund S4 US | into 9,79,448 Equity Shares and 17,40,393 Series A CCPS held by Tata Capital Growth Fund Il
into 41,71,722 Equity Shares, such that the Equity Shares issued upon such conversion will rank pari passu with
the existing Equity Shares.

(d) Lock in Details

Pursuant to Regulations 14 and 16(1) of the SEBI ICDR Regulations, an aggregate of 20% of the fully diluted
post-Offer Equity Share capital of the Company held by the Promoters, except for the Equity Shares offered
pursuant to the Offer for Sale, shall be locked in for a period of eighteen months as minimum promoter's
contribution from the date of Allotment (“Promoters’ Contribution”), and the Promoters’ shareholding in
excess of 20% of the fully diluted post-Offer Equity Share capital shall be locked in for a period of six months
from the date of Allotment. The said lock-in period in respect of the above-mentioned Equity Shares has
expired on May 07,2025.

(e) Issue of equity shares through Qualified Institutional Placement (QIP)

On July 05, 2024, the Company successfully completed a capital raising exercise through a Qualified Institu-
tional Placement (“QIP"), in accordance with Chapter VI of the SEBI (Issue of Capital and Disclosure Require-
ments) Regulations, 2018, and pursuant to the approval of the Board on May 29, 2024 and the Shareholders
through EGM conducted on June 26, 2024. Pursuant to the QIP, the Company issued and allotted 86,54,000
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(Eighty-Six Lakh Fifty-Four Thousand only) equity shares of face value I5/- (Indian Rupees Five Only) each
(“Equity Shares”) at an issue price of 852/- (Indian Rupees Eight Hundred Fifty-Two Only) per Equity Share
(including a premium of I847/- per Equity Share), aggregating to a total sum of X73,732.08 lakhs. The Equity
Shares so issued and allotted under the QIP rank pari-passu in all respects with the existing Equity Shares of
the Company. The proceeds of the QIP have been utilized/will be utilized in accordance with the objects of the
issue as disclosed to the stock exchanges and in compliance with applicable provisions of the Companies Act,
2013, the SEBI (ICDR) Regulations, 2018 and other applicable laws.

18.2 Authorised share capital

(a) The Authorised Share Capital of the Company was increased to I 1,25,00,00,000/- (Indian Rupees One Hun-
dred and Twenty five Crore only) divided into 22,00,00,000 (Twenty Two Crore) equity shares of X 5/- (Indian
Rupees Five only) each and 75,00,000 (Seventy-Five Lakh) Preference Shares of X 20/- (Indian Rupees Twenty
Only) each in the extra ordinary general meeting of the members held on July 29, 2023.

(b) The Authorised Share Capital of the Company was further increased to X 1,26,00,00,000/- (Rupees One Hun-
dred and Twenty Six Crores only) divided into 22,20,00,000 equity shares of face value R 5 (Rupees Five only)
each and 75,00,000 Preference Shares of face value X 20 (Rupees Twenty Only) each in the extra ordinary
general meeting of the members held on June 26, 2024.

18.3 (A) Reconciliation of the number of equity shares outstanding at the beginning and at the end of the reporting year

Particul As at March31, 2025 As at March31, 2024
articuiars No. of Shares - Amount No. of Shares : Amount
21,22,31,034 10,611.55 19,50,00,000 9,750.00

- - 1,72,31,034 861.55

At the beginningof the relevantyear
Add: Conversionof CCPSinto equitysharesas on October10,
2023 (refernote18.1(c))

Add: Issue of equity sharesunder QIP as on July 05, 2024 (refer 86,54,000 43270 - -
note181(e))
At the end of the year 22,08,85,034 11,044.25 21,22,31,034 10,611.55
] | |

(B) Reconciliation of the number of instruments entirely equity in natureoutstanding at the beginning and at theend of the reporting year

As at March31, 2025 As at March31, 2024
No. of Shares Amount No. of Shares Amount

Particulars

At the beginningof the relevantyear
Add: Classifiedto equityduringtheyear (refer note 189) - - 71,88,583 14377
Less:Convertedinto ordinary class of equity shares - - (71,88,583) (143.77)

Attheendof theyear - - =

18.4 Details of shares held by each shareholder holding more than 5% shares:
As at March31, 2025 As at March31, 2024
Numberof % holdinginthat Numberofshares % holdingin
shares class of shares held that
held class of shares

Name of shareholder

Mr. Pankaj Rathod 2,37,35761 10.75% 2,37,35,761

Mr. Pradeep G Rathod 2,26,67,835 10.26% 2,26,67,835 10.68%
Mrs. Sangeeta P. Rathod 1,251,893 5.66% 1,251,893 590%
Mr. GauravP Rathod 4.74,35590 21.48% 47435590 22.35%
PankajRathod Family Trust 1,95,00,000 8.83% 1,95,00,000 919%
Babita Rathod Family Trust 1,95,00,000 8.83% 1,95,00,000 9.19%
Total 14,53,51,079 65.81% 14,53,51,079 68.49%

18.5 Detailsof shareholding of the promoters
Promotername As at March 31, 2025 As at March3l, 2024 o
Numberof Numberof dA’ (_Zha:ﬁe
Tt % of total shares e % of total shares duringthe
held Sl
Mr. Pankaj Rathod 23735761 10.75% 11.18%
Mr. PradeepG Rathod 5 10.26% 10.68%

Mr. Gaurav P Rathod 474355090 21.48% 47435590 2235% -0.87%

Promotername As at March31, 2025 As at March31, 2024 ®
Numberof Numberof dA’ :i‘.:ar:ge
shares % of total shares =hares % of total shares duringthe

held held year

Mr. Pankaj Rathod 2,37,35,761 11.18% 3,50,99,997 18.00%
Mr. Pradeep G Rathod 2,26,67,835 10.68% 2,72,99,997 14.00%
Mr. Gaurav P Rathod 4,74,35,590 22.35% 5,46,00,000 28.00% -5.65%
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18.6 During the period of five years immediately preceeding the date as at which the Balance Sheet is
prepared:

- No class of shares were allotted as fully paid up pursuant to contract without payment being received in cash.
- No class of shares were bought back by the Company.

- During the financial year ended March 31, 2023, the Company had, via Shareholders' approval, utilised a sum of
< 97,49,00,000/- out of the Company's retained earnings and such amounts was transferred to the share capital
account and applied for issue and allotment of :

- 6,49,90,000 equity shares of face value I 10/- each ("Equity Shares") of the Company as bonus shares credited as
fully paid-up, in the proportion of 64991, i.e. 6,499 (Six Thousand Four Hundred and Ninety Nine) new Equity
Share for every 1 (One) Equity Shares held on September 22, 2022 and allotted via Board meeting held on
September 22, 2022 for NIL consideration and

- 6,50,00,000 equity shares of face value X 5/- each ("Equity Shares")in the proportion of 1:2, i.e. 1 (One) new Equity
Share for every 2 (Two) Equity Shares held on February 24, 2023 and allotted via Board meeting held on March
27,2023 for NIL consideration.

18.7 There are no calls unpaid.
18.8 There are no forfeited shares.

18.9 Refer note 23.2 for terms of / rights attached to compulsory convertible preference shares (including
Series A CCPS)

Considering the investors have cash settlement alternatives which are not under the control of the Company,
hence the CCPS held by the investors were classified as a financial liability at as March 31, 2023.

Subsequently, pursuant to resolution dated June 09, 2023 and addendum to CCPS agreement effective April O1,
2023, the conversion ratio in terms of the agreement stands amended, as follows:

-Each CCPS will be converted into Equity Shares at a fixed ratio of 1: 2.397, subject to corporate action adjust-
ments, as provided in the agreement. Further, certain exit options in terms of the original agreement have been
amended with effect from April 01, 2023, including waiver of the Investor’s right to require the Company to buy
back / purchase all of the Investors' shares at a price determined in terms of the agreement.

Subsequently, pursuant to resolution dated August 05, 2023, the CCPS agreement was further amended in
respect of modifications in the board nomination and waiver of certain rights of Investors and Promoters.

Upon such change in existing terms of CCPS, the existing CCPS classified as a financial liability is treated as
instrument entirely in nature of equity as on April 01, 2023 and consequently, financial liability pertaining to
0.0001% Compulsorily Convertible Preference Shares of X 48,310.00 lakhs, have been classified as instruments
entirely equity in nature amounting to X 1437.70 lakhs and securities premium of X 47,448.45 lakhs.

On October 10, 2023, the Company, in pursuant to the provisions of the Companies Act, 2013, Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, the articles of associ-
ation of the Company and in accordance with the Shareholders’ Agreement, the First Addendum, the Second
Amendment Agreement and the Third Amendment Agreement, read with the deed of adherence dated
November 9, 2022, has converted 36,32,128 CCPS held by India Advantage Fund S5 | into 87,06,211 Equity Shares,
14,07,448 CCPS held by India Advantage Fund S4 | into 33,73,653 Equity Shares, 4,08,614 CCPS held by Dynamic
India Fund S4 US | into 9,79,448 Equity Shares and 17,40,393 Series A CCPS held by Tata Capital Growth Fund Il
into 41,71,722 Equity Shares, such that the Equity Shares issued upon such conversion will rank pari passu with
the existing Equity Shares.
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Particulars AsatMarch31,2025 Asat March 3, 2024
Retained earnings 1,19,089.31 88,521.07
Remeasurementof defined benefitplan 35.51 116.80
Capital redemption reserves 14.90 14.90
Capital reserveon businesscombination under (32.927.38) (32,927.38)
common control ' '

Generalreserve 1,371.68 1,371.68
Securities premium account 118,124.15 47244770
Remeasurementof investment FVTOCI (12.14) (31.57)
Total 2,05,696.04 1,04,310.21

19.1 Retained earnings

Particulars Fortheyear Fortheyear
ended ended

March 31,2025 March 31, 2024

Balanceat beginningof the year 88,521.07 55,414.82

Add: Profitfor the year attributable to owners

of the Group 33,881.52 33,106.26

Less:Dividend Paid during the year (3,313.28) -

Balanceat end of the year 1,19,089.31 88,521.07

Retained earnings are the profits that the Groupy has earned till date less any trans-
fers to General Reserve, dividends or other distributions to shareholders. Retained
earnings is a free reserve available to the Group.

19.2 Remeasurement of defined benefit plan
Particulars Fortheyear Fortheyear
ended ended
March 31,2025 March 31, 2024

Balanceat beginningof the year 116.80 55.04
Remeasurementof defined benefit (105.17) 82.34
obligation Income tax on above 23.88 (20.58)
Balanceat end of the year 35.51 116.80

Includes re-measurement (loss) / gain on defined benefit plans, net of taxes that will
not be reclassified to consolidated statement of profit and loss.

19.3 Capital redemption reserve

Particulars Fortheyear Fortheyear
ended ended
March 31,2025 March 31, 2024
Balance at beginningof the year 14.90 14.90
Add: Changeduringthe year - -
Balanceat end of the year 14.90 14.90

In accordance with Section 69 of The Companies Act, 2013, the Group has created a
capital redemption reserve equal to the nominal value of shares brought back as an
appropriation from retained earnings.
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19.4 Capital reserveon businesscombinationunder common control

Particulars

Balance at beginningof the year
Add: Changeduringthe year

Fortheyear
ended

Fortheyear

ended

March 31,2025 March 31, 2024

(32,927.38)

(32,927.38)

(32,927.38)

Balanceat end of the year

(32,927.38)

Capital reserve represents represents difference between the net assets acquired in
business combination under common control and the consideration paid / payable,

in accordance with IND AS 103 Appendix C.

19.5 General reserve
Particulars

Balance at beginningof the year
Add: Changeduringthe year

Fortheyear
ended

Fortheyear
ended

March 31,2025 March 31, 2024

1,371.68

1,371.68

Balanceat end of the year

1,371.68

1,371.68

The general reserve represent amount appropriated out of retained earnings based

on the provisions of The Companies Act, 2013.

19.6 Securities premium account

Particulars Fortheyear Fortheyear
ended ended

March 31,2025 March 31, 2024

Balance at beginningof the year 4724470 013

Change on account of modification of CCPS (net of

tax) (Refer note 18.1 (c)) - 47,244.57

Changeon account on issue of equity sharesunder

QIP (net of expenses) (Refer note 18.1 (e)) 70,879.45 -

Balanceat end of the year 1,18,124.15 47,244.70

Securities premium is used to record the premium on issue of shares, which is eligi-
ble for utilisation in accordance with The Companies Act, 2013.

19.7 Remeasurement of investment FVTOCI

Particulars Fortheyear Fortheyear
ended ended
March 31,2025 March 31, 2024
Balance at beginningof the year (31.58) (34.24)
Add: Changeduringthe year (net of taxes) 19.44 2.69
Balanceat end of the year (12.14) (31.57)

Changes in the fair value of financial instruments measured at fair value through OCI

(net of tax) are recognised in investment reval

uation reserve
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19.8 Details of dividendspaid /proposed:
Particulars Fortheyearended Fortheyearended

March 31, 2025 March 31, 2024

Dividenddeclared and paid during the year:

Final dividend
a) Parent 3,313.28 -
b) Component(Wim Plast Limited) 1,200.33 1,020.29

of X850/ - persharefor F.Y.2023-24
(X 8.50/- per share for F.Y.2022-23)

ProposedDividendson equity shares:
a) Parent 3,313.28 3,183.47
Final Dividend recommmended by the board of
directors for the year ended March 31, 2025
21.50 per share (March 31, 2024: X1.50 per share)

subjectto approval of shareholdersin the ensuing
annual general meeting

b) Component(Wim Plast Limited) - 1,200.34
Final Dividend recommmended by the board of
directors for the year ended March 31, 2025

INIL per share (March 31, 2024 X NIL per share)
subjectto approval of shareholdersin the ensuing
annual general meeting

20. Non controlling interest

20.1 Subsidiaries that have non-controlling interests are listed below:
Paticulars Non-controllinginterest share

As at March3l, 2025 As at March3l, 2024

Wim Plast Limited
RegisteredCorporateAddress: Cello
House, Corporate Avenue, B Wing, 1st
Floor, Sonawala Road, Goregaon

(East), 45.08% 45.08%
Mumlbai-400063
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20.2 Movement of Non-controlling interest

Balanceat beginningof the year 22,064.35 19,993.96
Add: Profitfor the year attributable to non controlling

interest 2,57518 2,512.10
Add: Remeasurementbenefitsduring the year (net of

tax) (5.56) 16.00
Add: Remeasurementof invesmentthrough OCI during

theyear 1596 220
Less:Dividend Paid (541.07) (45992
Balanceat end of the year 24,108.86 22,064.35

20.3 Summarised financial information of Non-controlling interests
The summarised financial information below representsamounts before intragroup eliminations.

20.4 Summarised statement of assets and liabilities

Paticulars
AsatMarch31,2025 As at March3l, 2024
Non-current assets 11,038.11 13,642.29
Current assests 46,177.83 39,332.5]
Non-current liabilities (863.80) (913.84)
Current liabilities (2,868.27) (3112.69)
Net assets
Share of Non-controlling interest 24,108.86 22,064.35
20.5 Summarised statement of profit and loss
Paticulars Fortheyearended Fortheyearended
March 31, 2025 March 31, 2024
Revenue 39,247.17 36,754.25
Expenses (33,534.30) (31,181.33)
Profitfor the year 5,712.87 557292
Profit attributableto non-controllinginterests 2,575.18 2,512.10
Profit attributableto the ownersof the Group 3137.69 3,060.82
Other comprehensiveincome for the year 23.07 40.38
Other comprehensiveincome attributable to non-
controlling interests 10.40 18.20
Other comprehensiveincome attributable to the
owners of the Group 12.67 2218
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20.6 Summarised cash flow statement

Paticulars Fortheyearended Fortheyearended
March 31, 2025 March 31, 2024
Cash flow from operatingactivities 574518 4,628.85
Cash flow from investingactivities (4191.44) (3,022.73)
Cash flow from financingactivities (1,200.33) (1,020.29)
Total cashflow 353.41 585.83
Share of non-controlling interest 159.32 264.09

21 Details of associates

During the year ended 31st March 2025, the Company sold its entire holding in Pecasa Tableware
Private Limited, which was classified as an associate under Ind AS 28 — Investments in Associ-

ates and Joint Ventures.

Details of the Group's associate at the end of the year ended March 31, 2024 is as follows:

Place of Proportion of
incorporati ownership
Name of associate Principal activity on interestand
and principal voting rights
[JJETXo held by the
business Group
Manufacturing DiZL::Jchaggte
PecasaTableware Private Limited of porcelain ' 40%
of Andhra
based tableware
Pradesh
products India

Above associate was accounted for using the equity method in these consolidated financial statements as
set out in the Group’s accounting policies in note 2.1(a).

Summarised financial information of the Associate

Summarised financial information for the year ended March 31,2024, in respect of the Group’s associate is set
out below. The summarised financial information below represents amounts in associates’ financial state-
ments prepared in accordance with Ind AS [adjusted by the Group for equity accounting purposes].

Summarised statement of assets and liabilities

Paticulars As at March 31, 2024

Non-current assets 5,811.25
Current assests 1,970.30
Non-current liabilities (4,438.03)
Current liabilities (3,264.26)
Net assets 79.26
Proportionof Group'sownershipinterestin associate 3171
Carryingamountof Group'sownershipinterestin associate (Refer note9) -
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Summarised statementof profitandloss

Paticulars Year ended March 31, 2024
Revenue 37.23
Expenses (155.1)
(Loss)for the year (117.88)
Group'sshare of loss of associate (47.15)

Other comprehensiveincome for the year -
Group'sshare of OClI of associate -

Summarised statement of contingent liabilities and commitments
Particulars As at March 31, 2024

(i) ContingentLiabilities
- Guaranteesextended by the Company (AgainstEPCG License) 46.40
- Corporate Bond givento DGFTfor EPCG Imports 308.00

(ii) Commitments
Estimatedamountof contractsremainingto be 67.99
executed on capital accountand not provided for (net of
advances)

22 Borrowings

Particulars AsatMarch31,2025 AsatMarch3l, 2024

Non- currentborrowings
Secured- Loansfrom banks:at amortised cost

Termloans
- from banks (refer note 22.1(a) & 22.1(b)) - 2,773.76
Total - 2,773.76

Currentborrowings
Secured- Loansfrom banks- at amortised cost
Packingcredit (refer note 22.1(c)) - 1,450.00

Unsecured:at amortisedcost
Loansfrom related parties (refer note 22.1(d)) 4955 32,050.50

Total 49.55 33,500.50
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22.1 Summary of borrowing arrangements
The terms of repaymentof term loans and other loans are stated below:
(a) As at March 31, 2025

particul Amount Termsof
articuiars outstanding repayment
DBSBank - |Company has
Rate of interest: IBOR/EURIBOR+200 bps per annum repaid DBS bank
Security: loan during the
1. Hypothecation of movable fixed assetsof the Cello financialyear 24 -
Consumerware Private Limited, present & future 25.
2. First and exclusive charge on current assets of Cello
ConsumerwarePrivateLimited both presentand future
3. Corporate guaranteeof M/s Cello World Limited (formerly
known as Cello World Private Limited) being Parent Company
(b) As at March 31,2024
Particulars Amoun.t Termsof
outstanding repayment
DBSBank 879.19| 60 monthsfrom date of
Rate of interest: IBOR/EURIBOR+200 bps per annum first drawdown.
Security: 688.72| 36 monthsfrom date of
1) Hypothecationof movablefixed assetsof the first drawdown.
fCetllo Consumerware Private Limited, present & 1,205.85 | 18 monthsfrom date of
uture

first drawdown.

2) First and exclusive charge on current assets of
Cello ConsumerwarePrivate Limited both present
and future

3) Corporate guaranteeof M/s Cello World Limited
(formerly knownas Cello World Private Limited) being
ParentCompany

(c) Unsecured borrowings (Packing credit) carry interest of SOFR-3% p.a. subvention and are payable
within a year.

(d) Loans from related parties are interest free and repayable on demand.
Borrowings from related parties are disclosed separately under note 43.

22.2 Reconciliation of the borrowings outstanding at the beginning and end of the year

REPORTS =@ STATEMENTS

Particulars Fortheyearended Fortheyearended

31st March,2025 31st March,2024
Balanceas atthe beginningof the year 36,274.26 32,606.58
(a) Financingcash flows
Loanstaken 8,411.51 10,776.63
Loansrepaid (44,637.33) (6,994.95)
Interest paid (583.55) (222.89)
Net financingcash flows (36,809.37) 3,558.79
(b) Non-cash changes
- Interest accrualson account of amortisation 584.66 108.89
- Deemed equity contribution -
Balance asat theend of the year 49.55 36,274.26
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22.3 There were no defaults in repayment of borrowings during the current year.

23 Other financial liabilities

Particulars As at March 31,2025 As at March 31,2024
Non-current
Financial liabilities at FVTPL:
0.0001% Compulsorily Convertible Preference Shares
(refer note 23.1) - -
Financial liabilities at amortised cost:
Security deposit payable - 0.03
= 0.03
Current
Financial liabilities at amortised cost:
Security deposits 1,074.13 1135.62
Unclaimed dividend (refer note 23.6) 47.44 50.84
Otherpayables (refer note 23.4) - 14.17
Creditorsfor capital supplies/services 1,419.71 3,027.62
Total 2,541.28 4,228.25

23.1 The Company had issued 54,48,190, 0.0001% Compulsorily Convertible Preference Shares of I 20/- (Indian
Rupees Twenty Only) each issued at premium of I 640.77/- each in the extra ordinary general meeting held
on October 22, 2022. Further, the Company had issued 17,40,393, 0.0001% Series A Compulsorily Convertible
Preference Shares of I 20/- each issued at premium of X 640.77/- each to Tata Capital Growth Fund Il in the
extra ordinary general meeting held on November 23, 2022.

Name of entity (“Investors”/'holders of Numberof

ccps”) CCPS Issue price () Total Issue

CCPS

India Advantage Fund S5 | 36,32,128 660.77 24,000.01

India Advantage Fund S4 | 14,07,448 660.77 9,299.99

DynamiclIndia Fund S4 US| 4,08,614 660.77 2,700.00
54,48,190 36,000.00

CCPSSeries A

Tata Capital Growth Fundl 17,40,393 660.77 11,500.00

Total 71,88,583 47,500.00

23.2 Terms of/ rights attached to compulsory convertible preference shares (including Series A CCPS)

The CCPS shall be participating, compulsorily convertible and non-cumulative preference shares of the
Company. The holders of the CCPS have the right to receive dividend in preference and priority to any
other shareholder of the Company at a rate of 0.0001% ("Preferential Dividend"), if declared by the Board of
Directors. In addition to and after payment of the Preferential Dividend, each CCCPS would be entitled to
participate pari passu in any cash or non-cash dividends paid to the holders of shares of all other classes
(including Equity Shares) or series on a pro rata, as-if-converted basis.
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A holder of CCPS may, issue a notice to the Company for conversion of the CCPS into Equity Shares, on the occur-
rence of the following:

(a) Prior to the last day permitted under and if required, under the Applicable Law in connection with an IPO; or
(b) After 1year from Closing (in terms of the agreement), at any time at the option of the holders of the CCPS; or
(c) 1day prior to the expiry of 20 years from date of issuance of the CCPS.

Each CCPS shall be convertible into Equity Shares in the ratio of 1.1, subject to adjustments provided in the agree-
ment.

Pursuant to special resolution dated February 24, 2023, the conversion ratio in terms of the agreement were
amended as follows:

i) from11to 1.3
i) from 1:0.799 to 1:2.397
iii) from 1.2 to 1:6 and from 1:1.598 to 1:4.794 respectively

The holders of CCPS were entitled to participate in the surplus proceeds from Liquidation Event, if any, on a
pro-rata basis along with all other holders of Equity Shares on a fully diluted basis, after the total investment
amount plus any declared but unpaid dividends on CCPS, paid to the Investors in priority in terms of the agree-
ment.

The holders of CCPS had various exit options in terms of the agreement, including the right to require the Com-
pany to buy back / purchase all of the Investors' shares at a price determined in terms of the agreement (in the
event that the Investors are not provided an exit in terms of the agreement by July 31, 2027).

In terms of the CCPS agreement, the Company shall not, directly, or indirectly, take any action or decision in
respect of certain affirmative vote matters specified in the agreement without obtaining consent of majority
eligible investors.

Considering the investors have cash settlement alternatives which were not under the control of the Company,
hence the CCPS held by the investors have been classified as a financial liability.

Pursuant to resolution dated June 09, 2023 and addendum to CCPS agreement effective April 01, 2023, the
conversion ratio in terms of the agreement further got amended, as follows:

-Each CCPS will be converted into Equity Shares at a fixed ratio of 1: 2.397, subject to corporate action adjust-
ments, as provided in the agreement.

Further, certain exit options in terms of the original agreement have been amended with effect from April 07,
2023, including waiver of the Investor’s right to require the Company to buy back / purchase all of the Investors'
shares at a price determined in terms of the agreement.

Subsequently, pursuant to resolution dated August 05, 2023, the CCPS agreement was further amended in
respect of modifications in the board nomination and waiver of certain rights of Investors and Promoters.

Upon such change in existing terms of CCPS, the existing CCPS classified as a financial liability is treated as
instrument entirely in nature of equity as on April 01, 2023.

As a result of this, financial liability pertaining to 0.0001% Compulsorily Convertible Preference Shares of X
48,310.00 lakhs, have been classified as instruments entirely equity in nature amounting to X 1437.70 lakhs and
securities premium of X 47,448.45 lakhs till the conversion of CCPS to equity shares on October 10, 2023. (refer
note 18).

On October 10, 2023, the Company, in pursuant to the provisions of the Companies Act, 2013, Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, the articles of associ-
ation of the Company and in accordance with the Shareholders’ Agreement, the First Addendum, the Second
Amendment Agreement and the Third Amendment Agreement, read with the deed of adherence dated
November 9, 2022, has converted 36,32,128 CCPS held by India Advantage Fund S5 | into 87,06,211 Equity Shares,
14,07,448 CCPS held by India Advantage Fund S4 | into 33,73,653 Equity Shares, 4,08,614 CCPS held by Dynamic
India Fund S4 US | into 9,79,448 Equity Shares and 17,40,393 Series A CCPS held by Tata Capital Growth Fund Il
into 41,71,722 Equity Shares, such that the Equity Shares issued upon such conversion will rank pari passu with
the existing Equity Shares.
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23.3 Details of fair value of the liabilities carried at amortised cost is disclosed in note 45.

23.4 The credit balance of X 14.17 Lakhs in the IPO Expenses recoverable account reflects outstanding bills
from the self-certified syndicate bank (SCSB), the payment to those made by Company on the basis of
pro-forma Invoices and subsequent reimbursement from the Share escrow account.

23.5 During the year ended March 31, 2024, Other payable represents IPO related expenses recovered from
certain shareholders to be paid back.

23.6 There are no amounts due for payments to investor education protection fund under 125 of Companies
Act , 2013 at the year end.

24 Provisions

Particulars As atMarch 31,2025 AsatMarch 31,2024

Non-current
Provision for employee benefits
- Gratuity (refer note 42) 476.84 252.82
Total 476.84 252.82
Current
Provision for employee benefits
- Gratuity (refer note 42) 5117 1.65
Provisionfor warranty (refernote 24.1& 24.2) 172.76 146.94
Total 223.93 158.59

24.1 Provision is estimated for expected warranty claim in respect of products sold during the year based on
past experience regarding defective claim of products and cost of rectification or replacement. It is expected
that most of this cost will be incurred over next 12 months which is as per warranty terms.

24.2 Movement in provision for warrant

Particulars AsatMarch31,2025 AsatMarch3l,2024
Balanceatthe beginningoftheyear 119.53
Add: Provisionsmade duringthe year 135.02 158.54
Less: Provisionsutilised during the year (109.20) (131.13)
Less: Provisionsreversed during the year - -
Balanceatthe end of the year 172.76 146.94
Current 172.76 146.94
Non-current S -
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26 Trade payables

Particulars As atMarch 31,2025 As at March 31,2024

336142 3,892.42
(b) Total outstanding dues of creditors other than micro and 1.660.25 1052614
small enterprises T T
Total 15,021.67 14,418.56

26.1 The average credit period on purchases is 45-90 days.

26.2 For explanations on the Group’s liquidity risk management processes refer note 44.5.
26.3 Trade payables from related parties are disclosed separately under note 43.

26.4 Details of fair value of the loans carried at amortised cost is disclosed in note 45.3.

26.5 Disclosures as required under the Micro, Small and Medium Enterprises Development Act, 2006
(MSMED Act):

The amounts due to Micro and Small Enterprises as defined in section 22 of the ‘The Micro, Small and
Medium Enterprises Development Act, 2006’ has been determined to the extent such parties have been
identified on the basis of information available with the Company. This has been relied upon by the audi-
tors.

Particulars As at March 31,2025 As at March 31, 2024

(@) Principal amount due to suppliers registered under the 3,354.39 3,885.34
MSMED Act and remaining unpaid as at period end

(b) Interest due to suppliers registered under the MSMED Act 7.03 7.08
and remaining unpaid as at period end

Principal amounts paid to suppliers registered under the - -
MSMED Act, beyond the appointed day during the period

(c) Interest paid, other than under Section 16 of MSMED Act, to - -
suppliers registered under the MSMED Act, beyond the appointed
day during the period

(d) Interest paid, under Section 16 of MSMED Act, to suppliers - 33.60
registered under the MSMED Act, along with the amount of the
payment made to the supplier beyond the appointed day during
the period

(e) Interest due and payable towards suppliers registered under 16.54 9.51
MSMED Act, for paymentsalready made

(f) Furtherinterest remaining due and payable for earlier periods - -
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Notes to the Consolidated Financial Statements

as at March 31, 2025
All amounts are X in Lakhs unless otherwise stated

27 Current tax liabilities (net of advance tax)
Particulars

As at March 31, 2025 As at March 31, 2024

Income tax payable (net of advance tax as at March 31, 532.82 32458
2025: X 4845.76 lakhs; as at March 31, 2024: X 6,583.24 lakhs)
Total 532.82 324.58

28 Other current liabilities

particulars As at March 31,2025 As at March 31, 2024

Statutory liabilities 2,082.36 1,767.33

Advances from customers 406.13 711.86
[Total 2,488.49 2,479.19

29 Revenue from operations

Particulars For the year For the year
ended ended
March 31, 2025 March 31, 2024

Sales of products 2,12,158.55 1,98,864.93
Sales of services 134.45 7.57
Other operatingincome

- Scrap sales 684.93 45232

- Franchise Fees 254 -

- Export incentives 658.36 701.59
Total 2,13,638.83 2,00,026.41

29.1 The Group presently recognises its revenue from contract with customers for the transfer of
goods at a point in time and rendering of services over time

External revenue by timing of revenue For the year For the year
ended ended
March 31, 2025 March 31, 2024
Goods transferred at a point in time 2,12,158.55 1,98,864.93
Services transferred over a period of time 134.45 757
[Total 2,12,293.00 1,98,872.50

29.2 Contract balances
Refer details of trade receivables in note 15 and contract liabilities (advance from customer) in note
28.

29.3 The Group receives payments from customers based upon contractual billing schedules.
Accounts receivable are recorded when the right to consideration becomes unconditional.

29.4 Reconciliation of revenue recognised in the statement of profit and loss with the contracted

price:
Particul Forthe yearended Forthe yearende
arsicuiars March 31, 2025 March 31, 2024
Contracted price with the customers 2,16,032.44 2,01,984.16
Reduction towards variables considerations (Discounts, (3,739.44) (3,111.66)

rebates, refunds, credits, price concessions)

Revenuefrom contract with customers (as per 2,12,293.00 1,98,872.50
consolidated profit and loss account)

29.5 There are no performance obligations that are unsatisfied or partially unsatisfied during the
year ended March 31, 2025 and year ended March 31, 2024.
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30 Otherincome

Particulars

Interestincome on financial assets measured at
amortised cost

Bank deposits

Financial assets

Loanto associate

Electricity deposits

Income on financial assets measured at FVTPL
Net gain on investments
Other dividends

Other non-operatingincome
Gain on foreign exchange transactions (net)
Sundry balance written back
Gain on sale on investment of share in asscociate
Insurance claim received
Rental income (refer note 8.8)
Bad Debts written off recovered

Gain on early termination of lease

Gain on loss of control of subsidiary (refer note 9.2)
Miscellaneous income

Interest on income tax refund

Total

Forthe yearended Forthe yearended

Net gain on disposal of property, plant & equipment

March 31, 2025 March 31, 2024
24199 180.61
779.89 468.77
3116 65.18
5.42 533
1,058.46 719.89
2,870.03 958.89
4981 60.52
2,919.84 1,019.41
23355 329.73
26.34 38.34
80.00 -
0.63 -
4.88 4.88
6.00 584
4955 377.50
88.35 -
0.36 10.54
0.04 0.61
489.70 767.45
4,468.01 2,506.74

31 Cost of materials consumed

Forthe yearended Forthe yearended

FELEHELS March 31, 2025 March 31, 2024

Openingstock - raw materials 13,169.95 10,803.80
Openingstock - packing material 2,161.13 1,883.52
Add - Purchases- raw materials 5794923 58,266.44
Add - Purchases- packing material 12,920.10 11,457.06
Less- Closing stock - raw materials (14,430.77 (13,169.95)
Less - Closing stock - packing material (2904.58) (2,161.13)
Total 68,865.06 67,079.74

32 Purchasesof stock-in-trade

Forthe yearended Forthe yearended

FEELEERE March 31, 2025 March 31, 2024
Stock-in-trade 38,499.28 28,427.63
Total 38,499.28 28,427.63
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33 Changesin inventories of finished goods, semi finished goods and stock-in-trade
Forthe yearended Forthe yearended

Particulars

March 31, 2025 March 31, 2024
Openingbalance

Finishedgoods 11,458.30 24,809.91
Semi-finished goods 5,864.69 4176.23
Stock-in-trade 13,399.65 1,071.51
30,722.63 30,057.65
Closingbalance
Finished goods (13,470.83) (11,458.30)
Semi-finished goods (6,009.74) (5,864.69)
Stock-in-trade (15,452.78) (13,299.65)
(34,933.36) (30,722.64)
Total changesin inventories of finished goods (4,210.73) (664.99)

34 Employee benefits expense

Forthe yearended Forthe yearended

Particulars

March 31, 2025 March 31, 2024
Salaries, wages and bonus 19,634.21 17,547.78
Contributionsto provident and other funds (refer note 43) 936.80 863.85
Gratuity (Refer note 42) 229.71 200.22
Staff welfare expenses 317.77 33432
Total 21,118.49 18,946.17

35 Finance costs
particul Forthe yearended Forthe yearended
articuiars March 31, 2025 March 31, 2024

Interest and finance chargeson financial liabilities
carried at amortised cost

- from banks 106.56 108.89
- On security deposits 2.00 18.58
- On lease liabilities 1.03 82.38
Interest on delayed payment of taxes/others 35.64 45.48
Total 145.23 255.33

36 Depreciation and amortisation expense

For the year ended
March 31, 2025

For the year ended

Particulars March 31, 2024

Depreciation of property, plant and equipment (refer note 6,073.46 524110
4)

Amortisation of intangible assets (refer note 6) 1313 187.98
Depreciation of right-of-use assets (refer note 8) 13.28 24552
Total 6,199.87 5,674.60
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37 Other expenses

Particulars

Advertisements
Allowance for expected credit loss
Bad Debts

Carriage outward

Consumption of stores and spares
Donations
Directorssitting fees
Electricity charges
Insurance
Labour/jobwork charges
Legal and professional fees
Paymentto auditors
Product development charges
Rent (refer note 8.4)
Rates and taxes
Repairs and maintenance
- Buildings
- Plant and machinery
- Others
Royalty
Sales commision

Security charges

Selling and distribution expenses
Service centre charges

Sundry balances written off (net)
Travel and conveyance
Miscellaneous expenses

Total

Corporate social responsibility expenditure

Sales promotion and conference expenses

Forthe yearended Forthe yearended

March 31, 2025 March 31, 2024

3,875.01 2,703.35
203.09 170.24
8.47 13.38
8,092.60 714212
756.77 57117
800.31 1,058.60
3.68 450
20.45 27.45
6,166.42 5,454.86
35379 323.48
4,710.21 3,909.62
1187.19 938.39
298.63 302.95
108.45 59.35
306.18 2,481.82
108.85 82.36
99.01 3813
57533 575.07
24473 33527
176.22 719.31
1,684.00 1,384.64
2,192.75 3,837.49
269.80 211.51
429.09 400.59
16214 157.46
7.32 210.24
1,873.15 1,435.30
815.54 718.66
38,329.18 35,267.31

37.1 Notes to Audit Remuneration

The above excludes Audit fees of I154.50 lakhs towards services rendered by Auditors for the purpose of
QIP allotment which has been adjusted against securities premium (For the year ended March 31, 2024,
X 365 lakhs and out of pocket expenses of X 15.68 lakhs towards services rendered by Auditors for the
purpose of IPO, which have been paid out of proceeds received from selling shareholders).

38. Current tax and deferred tax

38.1Income tax expense recognised in statement of

Particulars

Currenttax: )
Currenttax on profit for the year

earlieryears
Total currenttax expense

Deferredtax expense/(credit)
In respect of current period

Total deferred taxexpense

Incometax expense

Short/(Excess)provision of tax relating to

rofit and loss

For the year ended For the year ended
March 31, 2025 March 31, 2024

12,195.70 11,439.27

167.93 (8.63)

12,363.63 11,430.64

308.41 451.21

308.41 451.21

12,672.04 11,881.85
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38.2 Income Tax recognised in other comprehensive income
Forthe year ended Forthe year ended

March 31, 2025 March 31, 2024

Particulars

i) Deferredtax

Remeasurement gain/(loss)on defined
benefitplans

Net changein fair values of investments
otherthanequity shares carried at fair
value through OCI

Total

25.75 (25.96)

(11.90) (1.65)

38.3 Reconciliationof incometax expense and the accounting profit multiplied by Company's domestic
tax rate:
Forthe year ended Forthe year ended
March 31, 2025 March 31, 2024

Profit/(loss)beforeincometax expense 49,128.75 47,500.21
Income Tax Rate 2517% 2517%
Income Tax using the Company'sdomestic

Particulars

Tax rate # ) ) 12,365.71 11,955.80
Effect of itemsthat are not deductible in

determiningtaxable profit 192.46 27251
Effect of itemsthat are deductible in

determiningtaxable profit (396.07) (214.54)
Effect of items that are exempted (22.03) (134.71)
Effect of income taxed at different rate 376.04 (149.74)
Income tax related earlier year 167.93 (8.63)
Others (12.00) 161.16
Incometax expense recognised in 12,672.04 11,881.85

Consolidated Statement of Profitor Loss

# The tax rate used for the reconciliations above is the corporate tax rate plus surcharge (as applicable)
on corporate tax, education cess and secondary and higher education cess on corporate tax, payable by
corporate entities in India on taxable profits under Income Tax Act, 1961.

In pursuance of Section 115BAA of the Income Tax Act, 1961 announced by the Government of India
through Taxation

Laws (Amendment) Ordinance, 2019, the Company has opted for irrevocable option of shifting to lower
tax rate w.e.f FY 19-20. @ 25.168%

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

39 Earnings per Equity Share

For the year ended For the year
Particulars March 31, 2025 ended
March 31, 2024
(a) Profitattributable to the owners of the Company 33,881.52 33,106.26
(b) Weighted average number of ordinary shares outstanding 21,86,32,623 21,22,31,034

for the purpose of basic earnings per share (numbers)

(c) Effect of potential ordinary shares (numbers) - -

(d) Weighted average number of ordinary sharesin 21,86,32,623 21,22,31,034
computing diluted earnings per share [(b) + (c)] (humbers)

(e) Earnings per share on Profitfor the year (Face Value X 5/

per share)
—Basic [(a)/(b)] ®) 15.50 15.60
- Diluted [(a)/(d)] ®) 15.50 15.60
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39.1 Refer Note 18.1 (e) for issue of equity share through QIP, Note 18.1(c) for conversion of CCPS into equity

shares of the Company.

40 Contingentliabilities and commitments

Particulars As at March 31, 2025 As at March 31, 2024
(i) ContingentLiabilities
a) Sales Tax/GST claims disputed by the Group relating to tax 215.30 32410
rate determinationand pending declaration forms
b) Bank guarantees

- Paid to Rajasthan State Polllution Control Board 9.50 -

- Paid to Indraprastha Gas Limited 131.24 -

- Others 2,677.59 1,905.16
c) Trade mark 30.00 30.00
d) Litigatation- Complaints by Consumer 10.50 223
e) Civil Matters 3.70 3.70
(i) Commitments
Estimated amount of contracts remaining to be executed 3,819.20 6,135.35
on capital account and not provided for (net of capital
advances)

40.1 The Group did not expect any outflow of economic resources in respect of the above and therefore no
provision was made in respect thereof.

40.2 Contingent liabilities under civil matters pertains to cases pending before metrology forum relating to
disclosure of weight mention and measurement standards of products.

41 Segment information

41.1 Consequent to the adoption of Ind AS, the Group has identified one operating segment viz, “Consumer
Products” which is consistent with the internal reporting provided to the Board of Directors, who has been
identified as the chief operating decision maker (CODM). The CODM allocates resources and assesses
performance of the operating segment of the Group.

41.2 Geographical information
The Group presently caters to both international and domestic market i.e,, outside India and in India details
of the same are as follows:

Revenuefrom External Customers

Particulars For the year ended For the year ended
March 31, 2025 March 31, 2024
Within India 1,94,581.07 1,81,104.61
Qutside India 17,711.93 18,921.80
Total 2,12,293.00 2,00,026.41

Non-current assets*

Particulars

As at March 31, 2025 As at March 31, 2024
Within India 68,719.36 63,001.07
Outside India - -
Total 68,719.36 63,001.07

*Non-current assets exclude loans, other financial assets, and deferred tax assets.

41.3 Information about major customers

No single customer contributed 10% or more to the Group's revenue for the year ended March 31, 2025 and

March 31, 2024.
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42 Employee benefit plans
42.1 Defined contribution plans:

The Group participates in Provident fund as defined contribution plans on behalf of relevant personnel. Any
expense recognised in relation to provident fund represents the value of contributions payable during the period
by the Group at rates specified by the rules of provident fund. The only amounts included in the consolidated
balance sheet are those relating to the prior months contributions that were not paid until after the end of the
reporting period.

(a) Provident fund and pension

In accordance with the Employee’s Provident Fund and Miscellaneous Provisions Act, 1952, eligible employees of
the Group are entitled to receive benefits in respect of provident fund, a defined contribution plan, in which both
employees and the Group make monthly contributions at a specified percentage of the covered employees’
salary. The contributions, as specified under the law, are made to the provident fund administered and managed
by Government of India (GOI). The Group has no further obligations under the fund managed by the GOI beyond
its monthly contributions which are charged to the consolidated statement of Profit and Loss in the period they
are incurred. The benefits are paid to employees on their retirement or resignation from the Group.

Contribution to defined contribution plans, recognised in the consolidated statement of profit and loss for the
year under employee benefits expense, are as under:

Particulars Forthe yearended Forthe yearended
March 31, 2025 March 31, 2024

i) Employer's contribution to provident fund and pension 888.04 814.79
ii) Employer's contribution to labour fund 395 0.14
iii) Employer's contribution to state insurance corporation 6.76 1n.32
iv) Employer's contribution to National Pension Scheme 34.62 29.99
v) Employer's contribution to super annuation fund 343 7.61
Total (refer note 34) 936.80 863.85

Defined benefit plans:

Gratuity

The Group has an obligation towards gratuity, a funded defined benefit retirement plan covering all employees.
The plan provides for lump sum payment to vested employees at retirement or at death while in employment or
on termination of the employment of an amount equivalent to 15 days salary, as applicable, payable for each com-
pleted year of service. Vesting occurs upon completion of five years of service. The Group accounts for the liability
for gratuity benefits payable in the future based on an actuarial valuation. The Group makes annual contributions
to gratuity fund managed by Kotak Mahindra Life Insurance Company Limited.

The most recent actuarial valuation of the present value of the defined benefit obligation was carried out for the
year ended March 31,2025 by an independent actuary. The present value of the defined benefit obligation, and the
related current service cost and past service cost, were measured using the projected unit credit method.

(A) Through its defined benefit plans, the Group is exposed to a number of risks, the most significant of which
are detailed below:

(1) Salary risk:

The present value of the defined benefit plan liability is calculated by reference to the future salaries of members.
As such, an increase in the salary of the members more than assumed level will increase the plan's liability.

(2) Interest rate risk

A fall in the discount rate which is linked to the G.Sec. Rate will increase the present value of the liability requiring
higher provision. A fall in the discount rate generally increases the mark to market value of the assets depending
on the duration of asset.

(3) Investment risk:

The present value of the defined benefit plan liability is calculated using a discount rate which is determined by
reference to market yields at the end of the reporting period on government bonds. If the return on plan asset is
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below this rate, it will create a plan deficit. Currently, for the plan in India, it has a relatively balanced mix of invest-
ments in government securities, and other debt instruments.

(4) Mortality risk:

Since the benefits under the plan is not payable for life time and payable till retirement age only, plan does not

have any longevity risk.

(B) Principal actuarial assumptions used:

The principal assumptions used for the purposes of the actuarial valuations were as follows.

Particulars

Forthe yearended

March 31, 2025

Forthe yearended
March 31, 2024

1. Discountrate
2. Salary escalation
3. Expected return of Assets

4. Rate of employee turnover

6.95% -697%

5.00% -9.00%

6.95% -7.22%

2%-38%

710% - 7.40%

5% -10%

6.93% -7.15%

5% -39%

5. Mortality rate

India assured lives mortality (2012-14) ult.

(C) Expenses reco

nised in consolidated statement of profit and loss

Gratuity
Particulars For the yearended For the yearended
March 31, 2025 March 31, 2024

Currentservice cost 213.88 187.70
Expected Return on Plan Assets (35.35) (34.35)
Administration expenses - (0.20)
Interest on net defined benefit liability / (asset) 5118 47.07
Componentsof defined benefit cost recognisedin

consolidated statement of profit and loss (refer note 34) 229.71 200.22

The current service cost and the net interest expenses for the year are included in the 'Employee benefits
expense' line item in the Consolidated Statement of profit and loss.

(D) Expenses recognized in the Other Comprehensive Income (OCI)

Particulars

For the yearended

March 31, 2025

Forthe yearended
March 31, 2024

Actuarial (gains)/losseson obligation for the year
- Due to changesin demographic assumptions 3.00 (40.19)
- Due to changesin financial assumptions 344 (11.25)
- Due to experience adjustment (137.64) 3117
Return on plan assets, excluding interestincome 18.61 (83.45)
ggj (income)/expensefor the period recognizedin (12.59) (103.72)

(E) Amount recognisedin the consolidated balance sheet
Particulars

As at March 31, 2025

As at March 31, 2024

Presentvalue of funded defined benefit obligation
Fairvalue of plan assets

Net liability arising from defined benefit obligation

1,402.46 107614
(884.47) (815.77)
517.99 260.37
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(F) Net liability recognisedin the consolidated balance sheet

Recognisedunder:

Longterm provision (refer note 24) 476.84

Short term provision (refer note 24) 5117 1.65
Non Current Prepaid Gratuity (refer note 13) (5.00) (1.32)
Current Prepaid Gratuity (refer note 13) (4.96) (2.78)
Total 517.99 260.37

As at March 31, 2025

As at March 31, 2024

(G) Movementsin the present value of defined benefit obligation are as follows:

Particulars For the yearended Forthe yearended
March 31, 2025 March 31, 2024

Opening defined benefit obligation 1,076.11 892.26
Currentservice cost 213.88 187.70
Interest cost 67.35 58.51
Actuarial (gains)/losses 13119 (20.27)
Benefitspaid from the fund (86.07) (42.06)
Closing defined benefit obligation 1,402.46 1,076.14

(H) Movementsin the fair value of the plan assets are as follows:

Particulars

For the yearended
March 31, 2025

Forthe yearended
March 31, 2024

Openingfair value of the plan assets

Contributions by the Employer 57.72 107.32
Interestson plan assets 38.19 34.35
Remeasurement (gains)/losses 19.63 83.45
Interestincome 12.28 .42
Benefitspaid (59.14) (42.06
Closing fair value of plan assets 884.47, 815.77

(1) Description of Plan Assets
Particulars

Insurer Managed Funds

As at March 31, 2025

100%

As at March 31, 2024

100%

(3) Maturity profile of defined benefit obligation:
Projectedbenefits payable in future years from

the date of reporting

Year 1 cashflow
Year 2 cashflow

Year 5 cashflow
Year 6 to year 10 cashflow

Forthe yearended
March 31, 2025

For the yearended
March 31, 2024

(K) Sensitivity analysis

The Sensitivity analysis below has been determined based on reasonably possible change of the
respective assumptions occurring at the end of the reporting period, while holding all other assump-
tions constant. These sensitivities show the hypothetical impact of a change in each of the lied assump-
tionsinisolation. While each of these sensitivities holds all other assumptions constant, in practice such
assumptions rarely change in isolation and the asset value changes may offset the impact to some
extent. For presenting the sensitivities, the present value of the Defined Benefit Obligation has been
calculated using the projected unit credit method at the end of the reporting period, which is the same
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as that applied in calculating the Defined Benefit Obligation presented above. There was no change in the
methods and assumptions used in the preparation of the Sensitivity Analysis from previous year.

Projected benefits payable in future years from the For the yearended For the yearended

date of reporting March 31, 2025 March 31, 2024

Projected benefitobligation on current
assumptions
Rate of discounting

Impact of +0.5% change 1,370.19 1,065.38
(% change) (1.25%) to (3.50%) (1.38%) to (3.26%)
Impact of -0.5% change 1,434.23 1,088.23
(% change) 129% to 3.52% 1.43% to 3.46%
Rate of salary increase

Impact of +0.5% change 1,433.71 1,085.47
(% change) 117% to 3.46% 1.31% to 3.76%
Impact of -0.5% change 1,372.40 110591
(% change) 1.14% to 3.34% (1.42%) to (3.33%)

(L) Other disclosures
The weighted average duration of the obligations as at March 31, 2025 is 2.84 years to 6.60 years (as at March 3],
2024: 2.95 years to 6.09 years).

The Group’s best estimate of the contributions expected to be paid to the plan during the next year is 104.30
lakhs (As at March 31, 2024: X 57.11 lakhs).

43. Related party disclosures

Cello World Limited (formerly known as Cello World Private Limited) is jointly/collectively controlled, directly or
indirectly, by Pradeep G. Rathod and Pankaj G. Rathod (alongwith their respective immediate family mem-
bers)

43.1 Details of related parties

Description of relationship Name of the related party
Associate Concern Pecasa Tableware Private Limited (Upto
September 27, 2024)
Key managementpersonnel
- Chairman and Managing Director Pradeep Ghisulal Rathod
- Joint Managing Director Pankaj Ghisulal Rathod
- Joint Managing Director Gaurav Pradeep Rathod
- Chief Financial Officer Atul Parolia
- Company Secretary Hemangi Trivedi (w.e.f17th April, 2023)
- Independent Director Arun Kumar Singhal
- Independent Director Manali Nitin Kshirsagar
- Independent Director Piyush Sohanraj Chhajed
- Independent Director Puspa Raj Singhvi
- Independent Director Sunipa Ghosh
- Non-Executive Director Gagandeep Singh Chhina
Relatives of key managementpersonnel (where Babita Pankaj Rathod
transactions have taken place) Ruchi Gaurav Rathod
Sangeeta Pradeep Rathod
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Description of relationship Name of the related party

Enterprises over which the KMP have significant Cello Marketing - Partnership Firm
influence (where transactions have taken place) Cello Foundation (Formerly known as

Badamia CharitableTrust)

Cello International Private Limited

Cello Pens and Stationery Private Limited
Cello Home Products

Cello Houseware- Partnership Firm

R & T Houseware Private Limited
Vardhaman Realtors

Cello Plastic Industrial Works

Cello Household Appliances Private Limited
Wim Plast Moldetipo Private Limited

Cello Plastotech

Unomax Pens and Stationery Private Limited
Umraoben Family Trust

Millennium Houseware

43.2 Transactionsduring the year with related parties

S. Particulars

N For the yearended For the yearended
@ March 31, 2025 March 31, 2024
A|Sales

I| Enterprises over which the KMP have significant
influence
Cello International Private Limited - 33.04
Cello Pens and Stationery Private Limited - 49.83
Wim Plast Moldetipo Private Limited 1,078.86 2,133.01
Cello Houseware 4693 32.40
Total (A) 1,125.80 2,248.28
Il | Key Management Personnel
Pradeep Ghisulal Rathod 0.30 023
Pankaj Ghisulal Rathod - 588
Gaurav Pradeep Rathod 0.08 0.77
Total (B) 0.38 6.88
1l | Relatives of key managementpersonnel
Babita Pankaj Rathod 022 1.77
Ruchi Gaurav Rathod 0.07 0.48
Sangeeta Pradeep Rathod - 226
Total (C) 0.29 4.51
IV | Associate Concern
Pecasa Tableware Private Limited 63.02 -
Total (D) 63.02 o
Total (A+B+C+D) 1,189.48 2,259.67
B|Sales Return
1| Relatives of key management personnel
Babita Pankaj Rathod 0.42 -
Total 0.42 -
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Particulars

For the yearended

March 31, 2025

For the yearended
March 31, 2024

C|Purchases
1| Enterprises over which the KMP have significant
influence
Unomax Pens And Stationery Private Limited 369
Wim Plast Moldetipo Private Limited 125 14.58
Cello Houseware 60.30 17.48
Total (A) 61.55 35.75
Il | Associate Concern
Pecasa Tableware Private Limited 900.16 26.01
Total (B) 900.16 26.01
Total (A+B) 961.71 61.76
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S.No. Particulars

D| Rent Expenses

Enterprises over which the KMP have significant

influence

Cello Household Appliances Private Limited
Vardhaman Realtors

Millennium Houseware

Cello Houseware

Cello Home Products

Il Key ManagementPersonnel
Pradeep Ghisulal Rathod

E|Interest Received
Associate Concern
Pecasa Tableware Private Limited

F| Sales Promotion and Conference
Key managerial personnel
Pankaj Ghisulal Rathod

Relative of key managerial personnel
Ruchi Gaurav Rathod

G| Royalty Expenses

Total (A)

Total (B)

Total (A+B)

Total

Total (A)

Total (B)

Total (A+B)

Enterprises over which the KMP have significant

influence
Cello Plastic Industrial Works

Il| Key management personnel
Pradeep Ghisulal Rathod

H| Director Remuneration
Key ManagementPersonnel

Pradeep Ghisulal Rathod
Pankaj Ghisulal Rathod

Total (A)

Total (B)

Total (A+B)

Total

For the yearended
March 31, 2025

For the yearended
March 31, 2024

1,414.52 1,266.53

365.78 37138

42.07 42.07

35.05 35.05

660.17 671.42

2,517.59 2,386.45
36.54 -
36.54 =

2,554.13 2,386.45

36.22 65.18

36.22 65.18

- 0.29

- 0.29

- 0.02

- 0.02

- 0.31

- 448.69

- 448.69

- 36.54

= 36.54

= 485.23

140.00
120.00

260.00 -
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S. Particulars

No.
|
|

Repairs and Maintenance Expenses
Enterprises over which the KMP have significant influence

Cello Home Products
Cello Household Appliances Private Limited
Total

Labour Chargesreceived
Enterprises over which the KMP have significant influence

Wim Plast Moldetipo Private Limited
Total

Rent Received
Enterprises over which the KMP have significant influence

Wim Plast Moldetipo Private Limited
Total

Corporate Social Responsibility Expenses
Enterprises over which the KMP have significant influence

Cello Foundation (Formerly known as Badamia CharitableTrust)

Total

Purchaseof Property, Plant and Equipment
Enterprises over which the KMP have significant influence

Cello Houseware
Total

Reimbursement of expense
Enterprises over which the KMP have significant influence

Wim Plast Moldetipo Private Limited

Total (A)
Key managementpersonnel
Pradeep Ghisulal Rathod
Total (B)
Total (A+B)
Loan Taken
Key ManagementPersonnel
Pradeep Ghisulal Rathod
Pankaj Ghisulal Rathod
Gaurav Pradeep Rathod
Total (B)

Total (A+B+C)

For the yearended For the yearended
March 31, 2025 March 31, 2024
8.51
123

9.73 -
- 0.76
- 0.76
240 2.40
2.40 2.40
1,240.53 562.29
1,240.53 562.29

8.00 -

8.00 -
- 431
- 4.31
- 0.23
- 0.23
- 4.54
410.00 5290.57
3,648.00 1,422.88
4,058.00 6,713.45
4,058.00 6,713.45
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Particulars

For the yearended

March 31, 2025

For the yearended
March 31, 2024

P |LoanRepaid

| Key ManagementPersonnel
Pradeep Ghisulal Rathod
Pankaj Ghisulal Rathod
Gaurav Pradeep Rathod

Total (B)
Il |Relatives of key management personnel
Babita Pankaj Rathod
Ruchi Gaurav Rathod
Sangeeta Pradeep Rathod
Total (C)

Total (A+B+C)

Q |Loan Given Received Back
I |Associate Concern

Pecasa Tableware Private Limited
Total (C)

Total (A+B+C)

R |DirectorSitting Fees
| Key Managerial Personnel
Arun Kumar Singhal
Manali Nitin Kshirsagar
Piyush Sohanraj Chhajed
Puspa Raj Singhvi
Sunipa Ghosh
Total

12,833.86 2,899.00
17,034.62 1,942.00
4,219.24 -
34,087.72 4,841.00
1,686.16 -
326 -
281.82 -
1,971.24 -
36,058.96 4,841.00
650.00
650.00 .
654.50 .
275 4.25
350 4.75
3.00 5.00
4.00 4.25
3.00 350
16.25 21.75

43.3 Amounts outstanding with related parties

Particulars

A |Tradereceivable
| Enterprises over which the KMP have significantinfluence

Unomax Pens And Stationery Private Limited
Wim Plast Moldetipo Private Limited

Total (A)

As at March 31, 2025

As at March 31, 2024

26.72 -
572.85 48490
599.57 484.90
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Particulars As at March 31,2025 As at March 31, 2024

Il | Key Management Personnel

Gaurav Pradeep Rathod - 0.6
Total (B) - 0.16
1l | Relatives of key management personnel
Babita Pankaj Rathod - 0.62
Ruchi Gaurav Rathod - 0.67
Sangeeta Pradeep Rathod - 0.48
Total (C) - 1.77
IV | Associate Concern
Pecasa Tableware Private Limited 671.85 -
Total (D) 671.85 o
Total (A+B+C+D) 1,271.41 486.83

B| Trade Payable
I | Enterprises over which the KMP have significant influence

Cello Household Appliances Private Limited 86.03 53.04
Vardhaman Realtors 1418 13.56
Cello Marketing - 113
Cello Home Products 51.00 38.82
Cello Houseware 2.56 21
R & T Houseware Private Limited ) 33.60

Total(A) 153.78 142.26

11| Associate Concern

Pecasa Tableware Private Limited - 2913

Total (B) = 29.13

Il | Key Management Personnel

Pradeep Ghisulal Rathod 9.75 9.75
Pankaj Ghisulal Rathod 545 545
Total (C) 15.20 15.20

Total (A+B+C) 168.98 186.59

C| Loan Payable
I | Key Management Personnel

Pradeep Ghisulal Rathod - 12,423.85
Pankaj Ghisulal Rathod - 13,386.62
Gaurav Pradeep Rathod - 4,219.24

Total (A) - 30,029.71

Il | Relatives of key management personnel

Babita Pankaj Rathod - 1,686.16
Sangeeta Pradeep Rathod - 281.82
Ruchi Gaurav Rathod - 3.26

Total (B) = 1,971.23
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S.No. Particulars As at March 31,2025 As at March 31, 2024

lll| Enterprises over which the KMP have significant influence

Umraoben Family Trust 49.55 49.55
Total (C) 49.55 49.55
Total (A+B+C) 49.55 32,050.49

D|LoanReceivable
Associate Concern

Pecasa Tableware Private Limited - 752.09
Wim Plast Moldetipo Private Limited 2,135.00 -
Total 2,135.00 752.09
E [ Investment in equity shares
| | Associate Concern
Pecasa Tableware Private Limited - 80.00
Total - 80.00

43.4 Compensation of key managerial personnel
The remuneration of the key management personnel of the Group, is set out below in aggregate for each of the
categories specified in Ind AS 24:

. For the yearended Forthe yearended
PRITELELS March 31, 2025 March 31, 2024
Short-term employee benefits 508.55 668.46
Post-employment benefits - -
Total 508.55 668.46

(@) The remuneration to the key managerial personnel does not include the provisions made for gratuity, as they are
determined on an actuarial basis for the Group as a whole.

(b) All decisions relating to the remuneration of the Directors are taken by the Board of Directors of the Group, in
accordance with shareholders’ approval, wherever necessary.

43.5 The above disclosure excludes the proceeds received in the share escrow account during previous year ended
March 31, 2024, amounting to X 1,90,000 Lakhs on account of offer for sale made by selling shareholders namely
Pradeep Rathod, Pankaj Rathod, Gaurav Rathod, Babita Pankaj Rathod, Sangeeta Pradeep Rathod and Ruchi
Gaurav Rathod . Book running lead managers disbursed X 1,80,711.33 Lakhs (net of issue expenses of Rs 9,288.67
lakhs) to its selling shareholders. The balance in share escrow account is Nil as on March 31, 2024.

43.6 Funding Arrangements

(a) Cello Industries Private Limited had provided with loan to Pecasa Tableware Private Limited (associate company)
of R NIL (as on March 31, 2024: 752.09 lakhs) at the rate of 10.00% p.a which is repayable after the associate repays the
loan taken from the bank in accordance with the bank loan covenants, repayable in 7 years. In the year ended as at
March 31, 2025, the Company has sold the associate concern and the loan has been squared off.

(b) Cello Consumerware Private Limited (CCPL) had availed term loan from bank of R 5000.00 lakhs for its business
purpose from banks, against which the Parent Company had provided unconditional and irrevocable corporate
guarantee. The loan outstanding as on March 31, 2025 is R NIL (March 31, 2024: X 2,773.26 lakhs), since the said term
loan is fully repaid by CCPL during the year.

44 Financial instruments and risk management
44.1 Capital risk management
The Group manages its capital to ensure that it will be able to continue as going concern while maximising the

return to stakeholders through the optimisation of the debt and equity balance. The capital structure of the Group
consists of net debt offset by cash and bank balances and total equity of the Group.
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Particulars As at March 31,2025 As at March 31, 2024

Longterm and shortterm debts* 528.96 37,071.21
Less: Cash and cash equivalents (5,169.48) (3,217.80)
Netdebt (4,640.52) 33,853.41
Total Equity 2,40,849.15 1,36,986.11
Debtto equity ratio 0.00 0.27
Netdebt toequity ratio (0.02) 0.25

* Debt includes lease liabilities

The Group has not defaulted on any loans payable, and there has been no breach of any loan covenants.
No changes were made in the objectives, policies or processes for managing capital during the year ended
March 31, 2025 and March 31, 2024.

44.2 Categories of financial instruments
The following table provides categorisation of all financial instruments

Particulars As at March 31,2025 As at March 31, 2024

Financialassets
Investments measuredat fair valuethroughother

comprehensive income (FVTOCI) 244584 4,950.55
2,445.84 4,950.55

Investments measuredat fair value throughprofitand
loss (FVTPL) 57,516.83 11,994.92
57,516.83 11,994.92
Investments measuredunderequity method - 31.71
- 31.71

Measuredat amortised cost

(@) Trade receivable 65,779.03 61,058.34
(b) Cash and cash equivalent 5169.48 3,217.80
(c) Bank balances otherthan (b) above 3,591.38 3,288.49
(e) Loans 181.63 923.56
(f) Other financial assets 2,108.05 1,807.20
Total financialassets 76,829.57 70,295.39
Total 1,36,792.24 87,240.86

Financial liabilities
Measured at amortised cost

(a) Borrowings 49.55 36,274.26
(b) Leaseliabilities 479.41 796.95
(c) Trade payables 15,021.67 14,418.56
(d) Otherfinancial liabilities 2,541.28 4,228.28
Total financialliabilities 18,091.91 55,718.05
Total 18,091.91 55,718.05
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44.3 Financial risk management objectives

The Group’s principal financial liabilities comprise borrowings, trade and other payables. The main purpose of
these financial liabilities is to finance and support the Group’s operations. The Group’s principal financial assets
comprise cash and bank balances, trade and other receivables that are derived directly from its operations.

The Group is exposed to various financial risks such as market risk, credit risk and liquidity risk. The Group's senior
management team oversees the management of these risks. The Board of Directors review and agree policies for
managing each of these risks, which are summarised below:

44.3.1 Market risk

Market risk is the risk of loss of future earnings, to fair values or to future cash flows that may result from a change
in the price of a financial instrument. The value of a financial instrument may change as a result of changes in the
interest rates, foreign currency exchange rates and other market changes that affect market risk sensitive instru-
ments. Market risk is attributable to all market risk sensitive financial instruments including investments, foreign
currency receivables, payables and loans and borrowings.

The sensitivity of the relevant profit or loss item is the effect of the assumed changes in respective market risks.
This is based on the financial assets and financial liabilities held at March 31, 2025 and March 31, 2024.

44.3.1.1 Interest rate risk:

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because
of changes in market interest rates. The Group's exposure to the risk of changes in market interest rates relates
primarily to the Group's long term and short term debt obligations with floating interest rates. Interest rate risk is
measured by using the cash flow sensitivity for changes in variable interest rate.The Group manages its interest
rate risk by having fixed and variable rate loans and borrowings.

Borrowings carrying variable rate of interest as on March 31, 2025 is R NIL (March 31, 2024: X 4,223.76 lakhs) (refer
note 22)

Interest Rate Sensitivity Analysis

The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion
of loans and borrowings taken at floating rates. With all other variables held constant, the Group's loss before tax
is affected through the impact on floating rate borrowings, as follows:

Particulars Interestrate sensitivity analysis
Forthe year Fortheyear

ended March 3], endedMarch
ployl 31,2024

Impacton Profit/(Loss)before tax for the year
0.50% increasein BasisPoint (%) (0.05) (0.006)
0.50% decreasein BasisPoint (%) 0.05 0.06

The assumed movement in basis points for the interest rate sensitivity analysis is based on the currently observ-
able market environment, showing a significantly higher volatility than in the prior years.

44.3.1.2Foreign currency risk:

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of
changes in foreign exchange rates. The Group's exposure to the risk of changes in foreign exchange rates relates
primarily to the Company's operating activities denominated in foreign currency.

The year end unhedged foreign currency exposures are given below :
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Particulars As at March 31,2025 As at March 31, 2024
(a). Tradereceivables:

In USD 4829 48.68

Equivalentin X Lakhs 4,129.89 4,058.02
(b). Advances(from customer):

In USD 022 0.80

Equivalentin X Lakhs 18.90 66.13
(c).Advances(to supplier):

In USD 18.06 1718

In EURO 512 14.19

In CNY - 0.15

In IPY N3.45 -

Equivalentin X Lakhs 1,900.42 2,703.91
(d). Trade payables:

In USD 190 1.73

In EURO 450 13.66

Equivalentin X Lakhs 563.74 190.64
(e).Borrowing:

In EURO - 30.89

Equivalentin X Lakhs - 2,786.83

Foreign currency sensitivity

The following table demonstrate the sensitivity to a reasonable possible change in exchange rate, with all
other variables held constant. The impact on the Group's profit before tax due to changes in the fair value of
monetary assets and liabilities is as follows:

Impact on Profit/(Loss) before tax for the year

Forthe yearended Forthe yearended

Particulars

March 31, 2025 March 31, 2024

(a). Tradereceivables:

USD currency:
0.50% increase (%) 20.64 20.30
0.50% decrease (%) (20.64) (20.30)

(b). Advances(from customer):

USD currency:
0.50% increase (%) (0.10) (0.33)
0.50% decrease (%) 0.10 0.33

Annual Report2024-25

REPORTS =@ STATEMENTS

285




C I N:L25209DD2018PLC009865.

Notes to the Consolidated Financial Statements

as at March 31, 2025
All amounts are X in Lakhs unless otherwise stated

Forthe yearended Forthe yearended

Particulars March 31,2025 March 31,2024

(c).Advances(to supplier):

USD currency:
0.50% increase (%) 518 6.55
0.50% decrease (%) (5.18) (6.55)
EURO currency:
0.50% increase (%) 2.34 6.97
0.50% decrease (%) (2.34) (6.97)
CNY currency:
0.50% increase (%) - 0.01
0.50% decrease (%) - (0.01)
JPY currency:
0.50% increase (%) 027 -
0.50% decrease (%) (0.27) -

(d). Trade payables:

USD currency:
0.50% increase (%) (0.80) (0.73)
0.50% decrease (%) 0.80 0.73
EURO currency:
0.50% increase (%) (2.08) (0.30)
0.50% decrease (%) 2.08 0.30
(e).Borrowing:
EURO currency:
0.50% increase (%) - (13.93)
0.50% decrease (%) - 13.93

c. Product price risk

In a potentially inflationary economy, the Group expects periodical price increases across its product
lines. Product price increases which are not in line with the levels of customers’ discretionary spends,
may affect the business/ sales volumes. In such a scenario, the risk is managed by offering judicious
product discounts to customers to sustain volumes. The Group negotiates with its vendors for purchase
price rebates such that the rebates substantially absorb the product discounts offered to the customers.
This helps the Group to protect itself from significant product margin losses. This mechanism also works
in case of a downturn in the retail sectors, although overall volumes would get affected.

44.4 Credit risk management

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or
customer contract, leading to a financial loss. The Group is exposed to credit risk from its operating activ-
ities (primarily trade receivables).

a. Trade receivables

The Group has adopted a policy of only dealing with counterparties that have sufficient credit rating.
Credit risk is managed through credit approvals, establishing credit limits and continuously monitoring
the credit worthiness of customers to which the Group grants credit terms in the normal course of
business. On account of adoption of Ind AS 109, the Group uses expected credit loss model to assess the
impairment loss or gain. The Group has applied a simplified approach under Expected Credit Loss (ECL)
model for measurement and recognition of impairment losses on trade receivables.

b.Financial instruments and cash deposits

Credit risk from balances with banks and financial institutions is managed by the Group's in accordance
with the Group’s policy. Investments of surplus funds are made only with approved counterparties and
within credit limits assigned to each counterparty. Counterparty credit limits are reviewed by the
Parent's Board of Directors on an annual basis . The limits are set to minimize the concentration of risks
and therefore mitigate financial loss through a counterparty’s potential failure to make payments.
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c. Financial guarantees
Financial guarantees have been provided as corporate guarantees to financial institutions and banks that
have extended credit facilities to the Group's related party/subsidiary. In this regard, the Group does not
foresee any significant credit risk exposure.

44.5, Liquidity risk management

Liquidity risk is the risk that the Group will not be able to meet its financial obligations as they become due.
Cash flow from operating activities provides the funds to service the financial liabilities on a day-to-day basis.
The Group regularly monitors the rolling forecasts to ensure it has sufficient cash on an on-going basis to
meet operational needs.

Liquidity risk table

The table below summarises the maturity profile of the Group's financial liabilities based on contractual
undiscounted payments.

Particulars 1-5 years Mo;:;l':: ns Total
March 31,2025

Leaseliabilities 57.01 432.07 320.35 809.43
Borrowings 4955 - - 49,55
Trade payables 15,021.67 - - 15,021.67
Otherfinancialliabilities 2,54128 - - 2,541.28
Total 17,669.51 432.07 320.35 18,421.93
March 31,2024

Leaseliabilities 298.34 604.34 64.85 967.53
Borrowings 33,500.50 2,773.76 - 36,274.26
Trade payables 14,418.56 - - 14,418.56
Otherfinancialliabilities 4,228.25 0.03 - 4,228.28
Total 52,445.65 3,378.13 64.85| 55,888.63

The above table details the Group’s remaining contractual maturity for its non-derivative financial liabilities
with agreed repayment periods. The amount disclosed in the table have been drawn up based on the undis-
counted cash flows of financial liabilities based on the earliest date on which the Group can be required to

pay.
45 Fair Value Measurement

45.1 Fair value of the financial assets that are measured at fair value on a recurring basis

. . . L L Fair value as at .
Financial assets/financial liabilities Fair value Valuation technique(s)and key input(s)

measured at fair value March 31,2025 March 31,2024 hierarchy

AJFinancial assets The mutual funds are valued using the

Investments in mutual funds (quoted) 44198.02 7,819.28 Levell .
closing NAV.

i) Investments in bonds (quoted) 244584 495055 Levell LI’)]AeVbonds are valued using the closing

iii) Investmentsin equity shares (quoted) 1,600.99 1,463.57 Levell The equity sharesare valued using the
closing market prices at listed stock
exchange.

iv) Investments indebentures (quoted) 1,195.69 2,712.07 Levell |The debenturesare valued using the
closing market prices at listed stock
exchange.

V) Investments in preferential shares 1,029.34 - Valuation techniques for which the

(ungquoted) Level3 lowest level input that is significantto

the fair value measurementis
unobservable.
vi) Investmentsin Alternate Investment

Fund (quoted) 413187 . Levell The AIF are valued using the closing

market prices at listed stock exchange.

vii) Investments in Exchange Traded The ETFs are valued using the closing

33572 - Levell
Fund (quoted) market prices at listed stock exchange.
viii) Investments in debentures 5,025.20 - Valuation techniques for which the
(unquoted) Level3 lowest level input that is significantto

the fair value measurementis
unobservable.
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. . : S Fair value as at . ! ] :
Financial assets/financial liabilities Valuation technique(s)and key input(s)

measured at fair value March 31,2025 March 31, 2024 hierarchy

B) Financial liabilities
i) 0.0001% Compulsorily Convertible - Level3 |a)Present value of estimated
Preference Shares (unquoted) dividends till expected
(Refer 45.2 below) conversion date

b)Fair value of equivalent

eligible equity shares

considering probability
weighted expected conversion
price

The carrying amounts of trade receivables, trade payables, capital creditors, cash and cash equivalents and other bank
balances are approximates to their fair values, due to their short term nature.

45.2 Reconciliation of Level lll fair value measurement:

Particulars Forthe yearended For the yearended

March 31, 2025 March 31, 2024

Opening balance 48,310.00
Additional investment/obligation - -
Reclassification of allowance forloss - -
Loss recognised in the statement of profit and - -
loss
Disposals/settlements/conversion to equity - (48,310.00)

Closing balance - -

45.3 Fair value of financial assets and financial liabilities that are measured at amortised

The management believes the carrying amounts of financial assets and financial liabilities measured at amortised
cost approximate to their fair values.

46 Disclosure as per Section 186 of the Companies Act, 2013

The details of loans, guarantees and investments under Section 186 of the Companies Act, 2013 read with the Compa-
nies (Meetings of Board and its Powers) Rules, 2014 are as follows:

(i) Details of Investments made by the Group in an associate are given in Note 9 in the consolidated financial
statements.

(i) Details of Loans given by the Group to an associate are given in Note 10 in the consolidated financial statements.
47 Additional regulatory information as required by Schedule Ill to the Companies Act, 2013

47.1 The Group does not have any benami property, where any proceeding has been initiated or pending against the
Group for holding any benami property.

47.2 The Group has not traded or invested in Crypto currency or Virtual Currency during each reporting year.

47.3 There were no Scheme of Arrangements entered by the Group during each reporting year, which required
approval from the Competent Authority in terms of sections 230 to 237 of the Companies Act, 2013.

47.4 The Group had no transactions with Companies struck off under Companies Act, 2013 or Companies Act, 1956.

47.5 The Group has 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:
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(a) 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
(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

47.6 The Group has not received any fund from any person(s) or entity(ies), including foreign entities (Funding
Party) with the understanding (whether recorded in writing or otherwise) that the group shall:
a. 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
b. provide any guarantee, security or the like on behalf of the ultimate beneficiaries

47.7 None of the entity of the Group has been declared willful defaulter by any bank or financial institution or
government or any government authority.

47.8 The Group has complied with the number of layers prescribed under the Companies Act, 2013, read with the
Companies (Restriction on number of Layers) Rules, 2017.

47.9 The Group does not have any Loans or advances to promoters, directors, KMPs and related parties , either
severally or jointly with any other person, that are

(a) repayable on demand or

(b) without specifying any terms or period of repayment

48A Audit Trail

The Parent and its subsidiary uses SAP S/4 HANA as its accounting software for maintaining its books of account
which has feature of recording audit trail of each and every transaction, creating an edit log of each change made
in books of account along with the date when such changes were made and ensuring that the audit trail cannot
be disabled, throughout the year as required by proviso to sub rule (1) of rule 3 of The Companies (Accounts) Rules,
2014 known as the Companies (Accounts) Amendment Rules, 2021.

Further, the Parent and its subsidiary has been maintaining daily backup of books of accounts and other records,
on servers physically located in India throughout the year.

48B Code of Social Security, 2020

The Code on Social Security, 2020 (‘Code’) relating to employee benefits during employment and post- employ-
ment benefits received Presidential assent in September 2020. The Code has been published in the Gazette of
India. However, the date on which the Code will come into effect has not been notified. The Company will assess
the impact of the Code when it comes into effect and will record any related impact in the period when the Code
becomes effective.

49, Ratio Analysis and its elements

The components of ratios are extracted from consolidated statement of profit and loss and from the Balance
sheet, the ratios are provided for the year ended March 31, 2025 and March 31, 2024. The comparative figures along-
with the reason for deviation more than 25% is provided below.

a) Current Ratio = Current assets divided by Current liabilities

I As at March 31,2025 As at March 31, 2024
Current assets 1,94,195.85 1,32,317.64
Current liabilities 20,864.79 55,346.40

Ratio (In times) 9.31 2.39
% Changefrom previousyear 289.54%

Reason for change more than 25%:

The current ratio improved significantly from 2.39 as at March 31, 2024, to 9.31 as at March 31, 2025. This increase of
over 290% was primarily driven by additional investments in current mutual funds and a rise in inventory levels
during the year. Additionally, the complete repayment of outstanding borrowings further strengthened the Com-
pany's liquidity position, contributing to the sharp improvement in the ratio.
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b) Return on Equity Ratio = Profit for the year divided by average equity
Forthe yearended Forthe year ended

Particulars March 31, 2025 March 31, 2024
Profitfor the year 36,456.71 35,618.36
Ave.rag? equity* 1,65,831.03 74,283.35
Ratio (in %) 21.98% 47.95%
% Changefrom previousyear -54.15%

*Average equity represents the average of opening and closing total equity.

Reason for change more than 25%:
The Return on Equity declined from 47.95% as at March 31, 2024, to 21.98% as at March 31, 2025. The decrease was primarily

due to an increase in the average equity base during the year, following the raising of funds through Qualified Institution-
al Placement (QIP) contributed to the expanded equity.

oods sold divided by average inventor

Inventory Turnover Ratio = Cost of

Fortheyearended Fortheyearended

Particulars
March 31, 2025 March 31, 2024
Cost of goods sold* 1,03,153.62 94,842.37
Average Inventory 49,336.51 44,595.67
Ratio (In times) 2.09 2.13
% Changefrom previousyear -1.69%

* Average inventory represents the average of opening and closing inventory.
* Cost of goods sold comprises Cost of Materials Consumed, Purchases of Stock in Trade and Changes in inventories of

finished goods, semi finished goods and Stock in trade

d) Trade Receivablesturnoverratio = Credit Sales divided by averagetrade receivables
Fortheyearended Fortheyearended

Particulars March 31, 2025 March 31, 2024
Credit Sales* 21297793 1,99,324.82
Average Trade Receivables # 63,418.68 53,644.32
Ratio (In times) 3.36 3.72
% Changefrom previousyear -9.62%

* Credit sales includes sale of products, servicesand scrap sales.
# Trade receivables is included gross of ECL and net of customer advances. Average Trade receivables

representsthe average of opening and closing trade receivables.

e) Trade payables turnoverratio = Credit purchasesdivided by averagetrade payables
Forthe yearended Fortheyearended

Particulars March 31, 2025 March 31, 2024

Credit Purchases* 1,09,368.61 98,151.13
Average Trade Payables# 14,7201 13,917.64
Ratio (In times)

% Changefrom previousyear

*Credit purchasesincludes purchase of stock-in-trade, raw materials and packing materials
# Average trade payables represents the average of opening and closing trade payable.
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f) Net Ca

Particulars

Credit Sales (A)
Current Assets (B)

Current Liabilities (C)

Net Working Capital (D=B - C)
Ratio (Intimes) (E=A /D)

% Changefrom previousyear

ital Turnover Ratio = Credit sales divided by Net Working capi

Forthe yearended Forthe yearended

March 31, 2025

2,12,977.93
1,94,195.85

20,864.79
1,73,331.06

Reason for change more than 25%:

March 31, 2024

2,00,026.41
1,32,317.64

55,346.40
76,971.24

The Net Capital Turnover Ratio decreased from 2.60 as at March 31, 2024, to 1.23 as at March 31, 2025. This
decline was primarily attributable to higher current investments in mutual funds and an increase in invento-
ry levels, which resulted in a rise in average working capital. Additionally, the full repayment of outstanding

borrowings during the year further impacted the capital structure, contributing to the reduction in the ratio.

d) Net profit ratio = Profit for the year divided by Credit sales

Fortheyearended Fortheyearended

Particulars March 31, 2025 March 31, 2024
Profitfor the year 36,456.71 35,618.36
Credit Sales 2,12,977.93 2,00,026.41
Ratio (in %) 17.12% 17.81%
% Changefrom previousyear -3.87%

h) Return on Capital employed (pre -tax) = Earnings before interest and taxes (EBIT) divided by Capital

Employed

Particulars

Forthe yearended Forthe year ended

March 31, 2025 March 31, 2024

Profit before tax (A) 49,128.75 47,500.21
Finance Cost (B) 145.23 255.33
EBIT (C) =(A+B) 49,273.98 47,755.54
Tangible net worth* (D) 2,40,509.35 1,36,536.41
Total Borrowings**(E) 52896 37,071.21
Deferred tax liability (F) 1,518.58 1,259.05
Capital Employed (G)=(D+E+F) 2,42,556.89 1,74,865.91
Ratio (In %) 20.31% 27.31%
% Changefrom previousyear -25.61%

*Tangible net worth = Net worth (total equity)- Intangible assets- Deferred Tax Assets
**Total Borrowingsincludes Currentand Non Current Borrowingsand Lease Liabilities

Reason for change more than 25%:

The Return on Capital Employed declined from 27.31% as at March 31, 2024, to 20.31% as at March 31, 2025.
The decrease was primarily due to an increase in the capital employed, driven by additional investments
in current mutual funds and higher inventory levels during the year. Furthermore, the complete repay-
ment of outstanding borrowings also contributed to the increase in capital employed, thereby impacting
the overall return ratio.
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i) Debt Equity ratio = Total debts divided by Total Equity

Particulars As at March 31,2025 As at March 31, 2024
Total Debts* 52896 37,071.21
Total Equity 2,40,849.15 1,36,986.11
Ratio (In %) 0.22% 27.06%
% Changefrom previousyear -99.19%

*Total Debtsincludes Currentand Non Current Borrowingsand Lease Liabilities

Reason for change more than 25%:

FINANCIAL
=@ STATEMENTS

The Debt-Equity Ratio withessed a significant change as at March 31, 2025, compared to the previous year. This
was primarily due to the complete repayment of all outstanding borrowings during the year, resulting in a
debt-free capital structure and thereby reducing the ratio to zero. Also, the raising of funds through Qualified

Institutional Placement (QIP) contributed to the expanded equity.

j) Debtservice coverageratio=Earningsavailable for debt services divided by total interest and principal

repayments.

Particulars

Fortheyearended Forthe yearended

March 31, 2025

March 31, 2024

Profitfor the year (A)

Add: Non cash operating expenses and finance cost
- Depreciation and amortisation (B)

- Finance cost (C)

Tax rate))
Earningsavailable for debt services (F = A+E)

Debtservice
Lease Repayments (H)
Principal Repayments & interest thereon (l)

Total Interestand principal repayments(J =G +H +1)

Ratio (Intimes) (J=F/1)
% Changefrom previousyear

Total Non-cash operating expenses and finance cost (Pre-tax) (D=B+C)
Total Non-cash operating expenses and finance cost (Post-tax) (E =D (1-

36,456.71 35,618.36
6,199.87 5,674.60
145.23 255.33
6,345.10 5,929.93
474817 4,437.49
41,204.87 40,055.84
57.01 796.95
15714 36,274.26
214.15 37,071.21
192.41 1.08
17707.43%

Reason for change more than 25%:

The Debt Service Coverage Ratio improved from 1.08 as at March 31, 2024, to 192.41 as at March 31, 2025. The
increase was primarily due to the complete repayment of all outstanding borrowings during the year, resulting
in lower debt servicing obligations and thereby enhancing the Company's debt servicing capability.

i) Return on investment = Profit divided by cost of investment:NA

This ratio is not applicable since the Group does not have any projects/investmentother than current operations.
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51. Significant events after the reporting period

a. The Board of Directors has recommended distribution of Final Dividend at rate of 30 % i.e. ¥ 1.50 per equity
share (For financial year 2023-24 : X 1.50 per equity share) of the face value of X 5 for the financial year 2024 25,
Subject to shareholders approval in ensuing Annual General Meeting (AGM).

b. Subsequent to the year ended, on the recommendations of the Nomination and Remuneration Committee
(NRC), the Board of Directors of the Company have approved the Employee Stock Option Scheme 2025
(“ESOP 2025") at the meeting held on May 23,2025, subject to approval of the shareholders at the ensuing Annual
General Meeting of the Parent Company and such other regulatory/statutory approvals as may be necessary.

52. Previous year's figures have been regrouped/reclassed wherever necessary to correspond with the current
year's classification/disclosure.

53. The Consolidated Financial Statement of the Group recommended by Audit Committee have been
approved for issuance in accordance with the resolution of the board of directors on May 23, 2025

For and on behalf of Board of Directors of
Cello World Limited
(Formerly known as Cello World Private Limited)

Pradeep G Rathod Pankaj G Rathod
Chairman & Managing Director Joint Managing Director
DIN: 00027527 DIN: 00027572

Atul Parolia Hemangi Trivedi

Chief Financial Officer Company Secretary

M No.: A27603

Place: Mumbai
Date: May 23, 2025
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