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utilization of IPOY proceeds have heen appropriatch disclosed in the notes to the standalone tinanenl
statements,

(b) During the year, the Company has not made any preferential allotment or privare placement of <hare~ or
fully, partly or optionally convertible debentures. Accordingly, reporting under clause 37)th) of the Opder
15 not applicable o the Company.

{xi} (a) To the best of our knowledge and according to the informanon and explanations given to us, w fea ul b
the Company or no miateral fraud on the Company Iy its officers or employees has been noticed or reporid
during the year.

(b} No report under sub-section (12) of Section 143 oif the Companies Act, 2003 has been filed b boenn
ADT-4 as prescribed under Rule 13 of the Compantes {Aadie and Auditors Rules, 200 Fwirky the Conel
Government during the vear.

{c} According to the information and explanations given to us, no whistle blower complaints were recerved In
the Company during the year.

{xt) In our opinion and according to the information and explanations given to us, the Company t< no: o Nwdne
Company. Accordingly, reporting under clause 3(xii) of the Order is not applicable to the Company.

(xiti) In our opinion and according to the information and explanations given to us, all ransactons with the relicd
parties are in compliance with Sections 177 and 188 of the Companies Act, 2013, wherever applicable. and 1he

detals have been disclosed in the standalone financial statements as required by the applicable \versannng
Standards.

{xiv) {a} In our opinion and based on our examination, the Company has an internal audit sysiem commensuran
with the size and nature of its business,

(b} We have considered the reports of the internal auditors for the period under audic while derenminmne 1
nature, timing and extent of our audit procedures.

{xv} In our opinion and according to the information and cxplanations given to us, the Company has nor errered
intc any non-cash transactions with its directors or persons connected with them. Accordingly, the prinvisims o
Section 192 of the Companies Act, 2013 are not applicable.

(i) (a) According to the information and explanations given to us, the Company is not required to be registerid
under Section 45-IA of the Reserve Bank of India Act, 1934, Accordingly, reporting under clause 3{xvrria® of the
Otder is not applicable to the Company.

(b) According to the information and explanations given to us, the Company has not conducred anv N
Banking Financial or Housing Finance activities durmy the vear.

(c) According to the information and explanations given to us, the Company is not a Core Invesimuns
Company (“CIC”) as defined in the regulations made by the Reserve Bank of India.

(d) According to the information and explanations provided by the management, there is no Core Investment
Company as part of the Group.

(xvi)) The Company has not incurred cash losses during the financial year covered by our audic and w the
immediately preceding financial year.
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(xvili} There has been no resignation of the statutory auditors during the year. Accordingly, reporting under clase
3(xviii) of the Order is not applicable to the Company.

(xix) According to the information and explanations given to us and based on the financial rauos, agenig aind
expected dates of realization of financial assets and payment of financial liabilities, other information
accompanying the standalone financial statements, our knowledge of the Board of Directors and management
plans and based cn cur examination of the evidence supporting the assumptions, nothing has come @ our
attention which causes us to believe that any material uncertainty exists as on the date of the andit report indicating
that the Company is not capable of meeting its liabilitics existing at the date of the Balance Sheet as and when
they fall due within 2 period of one year from the Balance Sheet date.

We, however, state that this is not an assurance as to the furure viability of the Company. We further stae tha
our reporting is based on the facts up to the date of the audit report and we neither give any guaranree nor any
assurance that all liabilities falling due within a period of one year from the Balance Sheet date will get discharped

by the Company as and when they fall due.

{xx) According to the information and explanatons given to us and based on our examination of the records ot
the Company, the Company has spent the amount required to be spent under Section 135 of the Compames Act,
2013 towards Corporate Social Responsibility {“CSR™) acivities during the vear and there are no unspent amounis
required to be transferred to a Fund specified in Schedule VIT to the Companies Act, 2013 or to a specil iccount
in compliance with the provisions of sub-sections {3) and 16) of Section 135 of the Act.

For KRA & Co,
Chartered Accountants
Firm Registration No.: 020266N

C

Faruner

Membership No.: 529042
UDIN: 26529042M GLY 1316005
Place: New Delhi

Date: 27/05/2026
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ANNEXURE “B” TO THE INDEPENDENT AUDITOR'S REPORT
(Referred to in paragraph 2(f) under the heading “Report on Other Legal and Regulatory Requtrements™ of onr

report ol even date)

REPORT ON TIE INTERNAL FINANCIAL CONTROLS OVER FINANCIAL REPORTING U NDIER
CLAUSE () OF SUB-SECTION 3 O SECTION 193 OF THT. ¢ OMPANTES ACT, 20113

To the Members of

DSM FRESH FOODS LIMITED

We have audited the internal financial contrals over financtal reporting of DSM FRESITOODS LIMITEEY il
Campany”) as at March 31, 2026, in conjunction with our audit of the standalone financial saatements o) the

Company for the ycar ended on that date.
Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining inteenal financial controls bised on
the criteria for internal financial conurols over financial reporting cstablished by the Company consicdering the
essentfal components of internal control stated in the Guidance Note on Audit of Internal Financial Controls over
Financial Reporiing issued by the Institute of Chartered Accountants of India (“ICAT).

These responsibilities include the design, implementation and maintenance of adequare internal financial contri«
that were operating effectively for ensuring the orderly and efficient conduct of its business, includmy adhereny
to the Company’s policics, safegnarding of its asscts, prevention and detection of [rauds and errors, nceurac and
completeness of accountng records and umely preparation of rebiable financial information, as required vnder i

Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company’s intemal financial controls over financul reporting

based on our audit.

We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls over
Financial Reporting (“the Guidance Note} and the Standards on Auditing prescribed under Section 143 114, oof
the Companies Act, 2013, to the extent applicable to an audit of internal financial controls.

Those Standards and the Guidance Note require that we comply with ethical requirements and plan and periornn
the audit to obtain reasonable assurance about whether adequate internal financial controls over financial reportng
were established and maintained and whether such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal tfinancil
controls system over financial reporting and their operating cffectivencss,

Our audit of internal financial contrals over financial reporting included obtaining an understanding o mternal
financial controls over financial reporting, assessing the rsk that a material weakness exists and resting gl
evaluating the design and operating effectiveness of internal control based on the assessed risk.

The procedures selected depend on the auditor’s judgment, including the assessment of the risks ot matcrsal

misstatement of the standalone financial staterments, whether due to fraud or error.

We believe that the audit evidence obtained by us is sutficient and appropeiate to provide a basis for our audn
opinion on the Company's internal financial controls over financial reporting.
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Meaning of Internal Financial Controls Over Financial Reporting

N company’s miernal financial control over financial repornng s a pracess designed e provide reasonably
assurance regarding the reliability of financial reporting and preparation of standalone financial statcens< bor
external purposes in accordance with generally accepted accounting principles.

A company’s inteenal financial control over financial reparimng includes those policies and procedures rhar:

1. periain o the mamienance of records thar, i reasonable derall, accurately and frhy reflerr e
transacuons and dispositions of the assets of the Company,

2 provide reasonable assurance that transactions are recorded as necessary [0 permut prepararion of
standalone [inancial statements in accordance with generally accepted accounting principles and that recepts and
expenditures of the Comypany ate being made only in accordance with authorisations of managementand direeroes
of the Company: and

3. provide reasonable assurance regarding prevention or umely detection of unauthorised acquisition.
or disposition of the Company’s asscis that could have a imaterial effect on the standalone financial statement-,

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial repordng, including the possthilir

of collusion or improper management override of controls, material misstatements due to error or fraud ma

occur and not be detected.

Also, projections of any evaluation of the internal financial controls over financial reporting to future penods are
subject to the risk that the internal financial controls over financial reporting may become inadequate heeavsu of

changes in conditions, or that the degree of compliance with the policies or procedures may detentorare

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 conuols system over financial reporting and such internal
financial controls over financial reporting were operating effectively as at March 31, 2026, based on the crireri
for internal [inancial controls over financial reporting cstablished by the Company considering the cawenl
components of internal control stated in the Guidance Nnte on Audit of Internal Financial Conrenls over Francral
Reporting 1ssued by the ICAL

For KRA & Co.
Chartered Accountants

Firm Registgation No.: 020266N

C!

Partner

Membetship No.: 529042
UDIN: 26529042MGLYRBI6005
Place; New Delhi

Date: 27/05/2026

Page 12 of 12









Statement of Cash Flow

All amounts in Rupees Lakhs (unless otherwise stated)

STANDALONE
Particulars Year Ended | Year Ended
31-03-2026 | 31-03-2025
{Audited) | (Audited)
Cash flow from operating activities
Profit before Lax 2,320.18 1,165.14
Adjustment to reconcile profit before tax to net cash flows
Depreciation / amoriization expenses 218.93 155.17
Finance cost 638.63 384.47
Bad debts written ofT - 0.75
Liabilities no longer required written back - {32.38)
Provision for doubtful debts - 27.13
Interest income (112.06) (41.12)
Dividend income - {0.07)
Operating profit before working capital changes 3,115.68 1,659.09
Movements in working capital ;
Adjustment for (increase) / decrease in operating asscts:
- Long-term loans and advances (169.31))  1,133.00
- Inventory (226.97) (225.68)
- Trade receivables (3,875.33) (1,200.54)
- Short-term loans and advances (3,333.51) (642.06)
- Other current assets (35331 (9.69)
- Other non-current assets (523.91) (2,760.08)
Adjustment for increase / (decrease) in operating liabilities:
- Trade payables 597.97 {166.65)
- Other current liabilitics 21519 64.44
- Short-term provisions 233.48 0.17
~ Long-term provisions 18.31 7.62
Net cash flow (used in) operations 4,301.71)]  (2,140.38)
Less: Direct taxes paid lacluding Advance taxes {478.75) (35.36)
Net cash flaw (used in) operating activities (A) 4,780.46)] (2,175.74)
Cash flows from investing activitics
Purchase of Invesments (1,935.26) (3.20}
Purchase of fixed assets (445.09) (425.99)
Dividend received - 0.07
Interest received 112.06 41.12
Net cash flow (used in)/ generated from investing activities (B) (2,268.29) (388.00)
Cash flows from financing activities
Proceeds from issue of equity share/ preference shares 5,288.72 199.79
Proceeds/ (Repayment) of long-term borrowings (148.98) 864.40
Proceeds/ (Repayment) from shori~term borrowings 3,426.36 1,540.53
Finance cost (688.63)| (38447
Net cash flow from/ (scd in) in financing activities (C) 787747 2,220.25
Net increase/(decrease) in cash and cash equivalents (A + B + C) 828.72 (343.49)
Cash and cash equivalents at the beginning of the year 03.80 437,29
Cash and cash equivalents at the end of the year 523 52 9380

Scanned with OKEN Scanner



Notes:

The above finaneial resuhs for the year cnded March 31, 2026 have been reviewed by Audit commitice and appreved by

the Board of Directors in their respective mectings held on Muy 27th, 2026,
The Financial Resulls for the yoar cnded 31 st March, 2026 is the balancing Migure between the audited dats in respoct oq

ful! financial year and year to dale ungudited figure of hall yoar ended 30th Seplember 2025.
This Fimancial Resulis have been prepared In accovdance with the Reguledon 33 of the SENT (Listing Obligations und

Disclosure Requirements) Regulsilons, 2015 and In sccordance with Seetion 133 of the Companics Act, 2013 read with
relevan rules issued thereunider and the other eccounting principles generally scecpied in India,

The equity shares of the Company were fisted on the SME Pletform of BSE Limitcd wiih effect from Ociober 7, 2025,
The tomal size of the public issue woa 59,060,400 equity shares, comprising "NIL” equily shares under Offer for Sale
{OFS) and =59,06,400" equiry shares through an Inilial Public OiTering (IF0). The IO consisted of equity shams of
face velue 210 ench, issucd st a price of 2100 per equity shase,

The Company has received grows proceeds amouniing lo €5,906.40 Jakhs from the fresh insue of equity sharcs uniler the

Initial Public Offering (TPO) on Qctober 7, 2025,

All amounts in Rupces Lakhs {unicss otherwise stated)]

r [ Proposed| Utilisation| Unutifised
wiillsation rs upto amount

Particular per] 313t March, as

Praspecius 2026) 315t March,

2026

Capital expendityre requirements T0a7 5] a03.55 | . 664.20
Marketing Expenditure 1 50000] 33493 | 1.165.07
Working Capilal Requirements 2.500.00| _2.483.26 16.74
General Corporate Purpose T8 | 212,44 5.64
Lssue Expenses 2087 61377 7.10
Tatal 530640 | 4,047.65 | 1.858.75

The Company was listed on the BSE SME Plaform (BSE Emerge) on October 7, 2025 and, sccordingly, became subject
to the provisions of the SEBI (Listing Obligations and Disclosure Requirements) Regulstions, 2015 (“SEBI LODR
Regulations™) from that daic.,

As the Company was not isted during the comresponding previous half year or the preceding (inancial year, no hall-
yearly financial results were propared, reviewed, or published for thase periods under the SER1 LODR framework.
Accordingly, comparative (igures for the previous balf year have not been presented in these financial resulis

As per MCA Notification dated 16 February 2015, companics whosc shares are listed on SME exchange as refemred to
in Chaprer XB of SEBI (Tssue of Capital and Disclosure Requirements) Regulations, 1009 are cxempted Fom the
compulsory requirement of adoplion of IND- AS. As the comparry is covered uader the exemptexd calegory, it bas not

adopled IND-AS for preparation of financial resulls.
Figures of the previous yeariperiod have been negrouped/ rewranged wherever considered necessary,

For spd on bebalf of tlc:u/mpnny
« N\ N

=

Decpansbha Mancbanda Priya Aggarwal
Marmaging Director Direclor
DIN - 07 108044 DN - RATIR05
4
Saurabh 4 X
PAN; DFZP52036P PAN: BXZPGO519F
{Company Secretary)

(Chiel Financial OfTicer)
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INDEPENDENT AUDITOR’S REPORT

TO THE MEMBERS OF
DSM FRESH FOODS LIMITED

REPORT ON THE AUDIT OF THE CONSOLIDATED FINANCIAL STATEMENTS

Opinion

We have audited the accompanying Consolidated financial statements of DSM FRESH FOODS TIMITE1)
{“hereinafter referred to as the ‘Holding Company”) and s subsidiary (Tlolding Company, irs subsidimes and
associates together teferred to as “the Group™), which comprise the Balance Sheet as at March 31, 20210, 1l
Statement of Profit and Loss, and the Statement of Cash [lows {or the year then ended, and notes o the

Consolidated financial statements, including a summary nf signilicant accounting policies and nther explanaton
infonmation.

In our opinion and to the best of our information and according to the explanatons given to us, the atoresand
Consolidated financial statements give the informaton required by the Companies Act, 2013 (“the Act™, 10 the
manner so required and give a true and fair view in conformity with the accounting principles generally accepied
in India, including the Accounting Standards specified under Section 133 of the Act read with Rule 7 ot the
Companies {Accounts) Rules, 2014, of the state of affairs of the Company as at March 31, 2026, and i proi, -
changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (“SAs™} specified under Secuon 11310
of the Companies Act, 2013. Our responsibilities under those Standards are further described in the Mudimor's
Responsibtliues for the Audit of the Consolidated Minancial Statements section of cur report, We are
independent of the Company in accordance with the Code of Tithics issued by the Institute of Chartered
Accountants of India (“ICAI”) together with the ethical requirements that are relevant to our audit of the
Consolidated financial statements under the provisions of the Act and the Rules made thereunder, and we e
fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics.

We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our
opinion.

Other Information

The Holding Company’s Board of Directors is responsible for the other information. The other informanon
comptises the information included in the director’s report, management discussion and analysis and report on
corporate governance, but does not include the financial statements and our auditor’s report thercon. he
director’s report, management discussion and analysis and report on corporate governance are expecred 1o be
made available to us after the date of this auditor's report.

Our opinion on the financial staternents does not cover the other information and we will nat express any lorm
of assurance conclusion thereon.
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In connection with our audit of the financial stalements, our responsibility s 1o read the other nformaumm
idenufied above when it becomes available and, in dong <o, consider whcthc.r the other information 1< mueralls
inconsistent with the financil statements or our knosdedie obimed in the audit, or othemvise appears e
matertally misstated,

When we read the annual repori, 1l we conciude that there 15 a material misstatement therein, we are required e

communicate he mattet (o those charged with governance.

Key Audit Matwers

Kev audit matters are (hose malters that, in our professional judgment, were of most sigmificance i aur andi o
the Consolidated financial statements for the current pertod. These matters were addressed in the contest of onr
audit of the Consolidated {inancial stalements as a whole, and in forming our opinion thercon, and we dri not
provide a separate opinion on these matters,

1. Utlisadon of IPO Proceeds

The Company completed its Initial Public Offer (*1PO™) during the year and raised funds aggregating 1o 3316
Crores. The utilisation of IPO proceeds against the objccts stated in the prospectus mvolves significant
management judgement and regulatory compliance requirements. Accordingly, this was considered to be o ke
audit matter.

Audit Procedures Performed

Our audit procedures included, among others:

* obtaining an understanding of the process relating to monitoring and utibisation of IPQ proceeds:
* verifying the utlisation of proceeds with underlying supporting documents and bank statements;

* revicwing the disclosures made in the Consolidated financial statements in respect of utilisatton of IPO
proceeds; and

* assessing whether temporary deployment of unutlised funds was in compliance with the applicable regularon
requirements.

Responsibilities of Management and Those Charged with Governance for the Consclidated Financial
Statements

QOur objectives are to obtain reasonable assurance about whether the consolidated financial statements as 3 whole
are free from material misstatement, whether due to fraud or ertor, and to issue an auditor’s teport that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee thar an audir conducied in
accordance with SAs will always detect a material missiarement when it exists. Misstaternents can anse from fraud
or error and are considered material if, individually or in the agpregate, they could reasonably be expected 1o
influence the economic decisions of users raken on the basis of these consolidated financial statements.

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

o Identify and assess the risks of material misstatermnent of the consolidated financial sratements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtan auds
evidence that is sufficient and appropriate to provide a basis for our opinion, The tisk of not deteeting
material misstatement resuldng from fraud is higher than for one resulting from error, as [raud may

invnlve rollagion, forgery, intentional omissions, nusrepresentations, or the override of internal control.
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¢ Obtain an understanding of internal contral refesant to the audit in order 1o design audit procedures il
ace appropriate i the cireomsenees, Under ~couon F3()G) of the Companies Acet, 2013, we are ale
responsible for expressing our opinion on whether the company has adequate inteenal financiat conerols

system in place and (he pperating effectiveness ol such controls,

»  Fvaluate ihe appropriatencess of accounting pnllf‘n"\‘ used and the reasonableness of aceounting estmaes

andl related disclosares made by management.

*  Conclude on the appropralencss of management’s use of the going concern bisis ol acennng aind,
based on the audit evidence olstained, whether a inatemal uncerrainty exists related to events arvendinn.
thal may cast significant doubt on the Company's ability to continue as a going concern, 1w conrlneds
that 2 material waceripinty exists, we are required 10 draw attention in our auditor’s report to the relared
digclosures in the Gnancipl statements or, i such disclosures are inadequate, to modify our opuuon. Clar
conclusions are based on (he audit evidence obtamed up to the dare of our auditor™ report. Tlowcver,

[nture events or condhtions may eause the Group 16 cease 16 coNtnUe as A yoing coneern,

* livaluate the overall presentation, structure and content of the consolidated financial ~temnent -,
including the disclosures, and whether the financial statements represent the underlying transactions anid
events in a manaer that achieves fair presentation,

¢ Obtain sufficient appropriate audit evidence regarding the financial information of such et or
businiess activities within the Group to express an opinion on the consolidated financial starcmenis. W
are responsible for the direction, supervision and performance of the audit of financial informanon ot
such entities included in the consolidated financial statements of which we are the independent auditor-.
[For the other entties included in the consolidated financial statements, which have been audired b othier
auditors, such other auditors remain responsible for the direction, supervision and performance of the
audits carried out by them. We remain solely responsible for our audit opinion. Our responsibilines in
this regard are further described in section titled ‘Other Matters” in this audit report. We belicve rhar the
audit evidence obtained by us along with the consideration of audit reports of the other auditors aind
management certified accounts as referred 1o Other Matters paragraph below, 1s sutficient o
approptiate to provide a basis for our audit opinion on the consolidated financial statements.

We communicate with those charged with governanee of the Holding Company and such other entioes mcluded
in the consolidated annual financial results of which we are the independent auditors regarding, amony other
matters, the planned scope and timing of the audit and significant audit findings, including anv sigmihcan
deficiencies in internal control that we identify during our audit,

We also provide those charged with governance with a statement that we have complied with relevant erhieal
requirements regarding independence, and to communicare with them zll relationships and other matrers thar may
reasonably be thought to bear on our independence, and where applicable, related safepuards.

From the matters communicated with those charged with governance, we determine those matters thal were of
most significance in the audit of the consolidared financial statements ol the current period and are theretare the
key audit matters. We describe these matters in our auditor’s report unless law or regulation prectudes public
disclosure about the matter or when, in extremely rare citcumstances, we determine that a matter should noi be
communicated in our report because the adverse consequences of doing so would reasonably be expeaied o

outweleh the nublic interest benefits of such communication.
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REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS

1. As required by the Companies (Auditor’s Reporty Order, 2020 (“the Order™ issued by the Ceniral
Government of India in terms of sub-section {11) of Section 143 of the Act, we give in “Annesure V™ y
statement on the matters specified in parageaphs 3 and 4 of the Order, to the exeent applicalile,

2. As required by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our knowledye and
belief were necessary for the purposes of our andit.

(b} In our opinion, proper books of account as required by law have been kept by the Company so far ax
appears from our examination of those books.

{€) The Balance Shect, the Statement of Profit and Loss, and the Statement of Cash Flows dealr with In this
Repott are in agreement with the books of account.

{d) In our opinion, the aforesaid Consolidated financial statements comply with the Accounting Standards
specified under Section 133 of the Act read with Rule 7 of the Companics (Accounts) Rules. 2014,

(e} On the basis of the writren representations received irom the directors as on March 31, 2026 taken on reverd
by the Board of Directors, none of the directors is disqualified as on March 31, 2026 from being appomnied as .
director in terms of Section 164(2) of the Act.

(f) With respect to the adequacy of the internal financial controls over financial reporting of the Company and

the operating effectiveness of such controls, refer 10 our separate Report in “Annexure B,

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

t. The Company has disclosed the impact of pending litigations on its financial position in its Consclidared

financial statements.

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

iii. There were no amounts which were required to be ransferred to the Investor Fiducation and Protection
Fund by the Company.

iv. (a) The management has represented that, to the best of its knowledge and belief, no funds have been
advanced ot loaned or invested by the Company to or in any other persons or entities, including foreign cnnuies
(“Intermediaries™), with the understanding that the Intermediary shall directly or indirectly lend or invest m
other persons or entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate
Beneficiaries™) ot provide any guarantee, security or the like on behalf of the Ultimate Bencficiaries.

(b) The management has represented that, to the best of its knowledge and belief, no funds have been recetved
by the Company from any persons or entities, including foreign entdes (“Funding Parties”), with the
undegstanding that the Company shall directly or indirectly lend or invest in other persons or entities identihed
in any manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaties”) or provide anv

guarantee, security or the like on behalf of the Ultimate Benefictaries.

Page 4 of 7






ANNEXURE “A” TO THE INDEPENDENT AUDIUTOR'S REPORT
(Referred to in paragraph 1 under the headmg “Report an Other Tegal and Repulatary Requirements™ ol onr

report of even dale)
REPORT UNDER THE COMPANIES (AUDTTOR'S REPORT)Y ORIIER, 2020

(xxi The consoludated financial statements inchrde ok toregm subsichane to which € ARO 202001 nor applicable
Accordingly, reporimg under Clanse xxiy of CARO 2020 2 nat applicable.

ANNEXURE *B” TQ THE INDEPENDENT AUDITOR'S REPORT
(Referred 10w paragraph 2(6) under the heading “Repor on Other Legal and Regulamn Requieemies e

report of even daie;

REPORT ON THE INTERNAL FINANCIAL CONTROLS OVER FINANCIAL REPORTING E N[ K
CLAUSE (i) OF SUB-SECTION 3 OF SECTION 143 OF FITE COMPANIES ACT, 2013

To the Members of
DSM FRESH I'oQDS LIMITED

In conjunciion with cur audit of the consolidaled financial statements of DSM FRESH FOODS LIMITED
(the *Holding Company’) and its subsidiaries {the Holding Company and its subsidiaries rogether eeterred oo as
the ‘Group’) as at and for the year ended 31 March 2026, we have audited the internal financial conrrds cnor
financial reporting (‘IFCoFR’) of the Holding Company, its subsidiary companies. which are companics coverail
under the Act, as at that date.

Management's Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controb bused oo
the criterra for internal financial controls over financial reporting established by the Company conswdenn. 1o
essential components of internal control stated in the Guidance Note on Audit of Internal Financial (oo ey
Financial Reporting issued by the Institute of Chartered Accountants of India (“ICAT™).

These responsibilities include the design, implementation and maintenance of adequate intemal financil controbs
that were operating effectively for ensuring the orderly and elficient conduct of its business. including adherenee
to the Company’s policies, safeguarding of its assets, prevennon and detection of frauds and errors, accuracy .l
completeness of accounnng records and timely preparation 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 over fnancial reportmg
based on our audit.

We conducted our audit in accordance with the Guidance Note on Audit of Intemal Financial Contrnls over
Financial Reporung (“the Guidance Note”) and the Standards on Audidng prescribed under Section 14310 or
the Companies Act, 2013, to the extent applicable to an audit of internal financial controls.

Those Standatds and the Guidance Note require that we comply with ethical requirements and plan and perfuorm
the audit to obtain reasonable assurance about whether adequare internal financial controls over financial reportng,
were established and maintained and whether such controls operated cffectively in all materal respects.

Out audit involves petforming procedures to obtain audit evidence about the adequacy of the internal financial
controls system over financial reportng and their operating cffectiveness.

Page 6 of 7






Zappfresh

DSM Fresh Foods Limited

(Formerly known as DSM Fresh Foods Private Limited)
CIN:L52203DL2015PLC280514

Regd. Office : 115-116, First Floor, Vishal Tower, District Centre, Janakpuri B-1, New Delhi - 110058
Statement of Audited Consolidated Financial Results for the Year ended March 31,2026

All amounts in Rupees Lakhs (unless otherwise stated)

Half Year Ended Year Ended
Sr. No. Particulars 31-03-2026 | 30-09-2025 | 31-03-2026 | 31-03-2025
(Audited) | (unaudited)| (Audited) | (Audited)
Income from operations
1 a. Revenue from Operations 12,496.78 9,585.03 22,081.81 13,073.38
11 b. Other Income 114.95 34.17 149.12 74.10
111 Total Revenue (I+11) 12,611.73 9,619.20 | 22,230.93 | 13,147.48
v Expenses
a. Cost of Goods Sold 9,301.63 6,567.28 15,868.91 8,743.45
b. Changes in inventory of finished goods (27.90) (199.07) (226.97) (225.68)
c. Employee Benefits Expenses 545.98 437.43 983.41 696.65
d. Finance Costs 412.82 275.81 688.63 384.47
e. Depreciation and Amortisation Expenses 135.87 83.06 218.93 155.17
f. Other Expenses 1,095.69 1,252.53 2,348.22 2,228.28
Total Expenses 11,464.09 8,417.04 19,881.13 11,982.34
AV Profit before exceptional and extraordinary items and tax 1,147.64 1,202.16 2,349.80 1,165.14
VI Exceptional item (1.80) 35.10 33.30 -
VII  |Profit before extraordinary items and tax (V-VI) 1,149.43 1,167.06 2,316.50 1,165.14
VIII  [Extraordinary items
IX  |Profit before tax (VII-VIII) 1,149.43 1,167.06 2,316.50 1,165.14
X Tax expense
a. Current Tax 305.26 172.57 477.82 -
b. Deferred Tax 113.13 291.52 404.65 262.38
Profit (Loss) for the period from continuing operations (IX
Xy 731.05 702.98 | 1,434.03 902.76
XII  |Profit (Loss) from discontinuing operations - - - -
XIII |Tax expense from discontinuing operations - - - -
Profit (Loss) from discontinuing operations (after tax) (XII
X1V
XIII) - - - -
XV  |Profit (Loss) for the period (XI+XIV) 731.05 702.98 1,434.03 902.76
XVI [Add: share of profit / (loss) of associate N.A N.A N.A N.A
XVII  [Less: Minority interest N.A N.A N.A N.A
Profit (Loss) for the period after share of profit / (loss) of] 731.05 702.98 1,434.03 902.76
XVIL o sociate and Minority interest (XV+XVI-XVIT)
Paid up share capital - Equity share capital
(Face value Rs. 10/- per share) (PY Face value is Rs.10)
XX |Earnings Per Share (Face value of Rs. 10/- each)
Basic (in Rs.) (non annualised) 3.31 4.29 7.46 5.51
Diluted (in Rs.) (non annualised) 3.31 4.29 7.46 5.51
Basic (in Rs.) (annualised) 6.62 8.58 7.46 5.51
Diluted (in Rs.) (annualised) 6.62 8.58 7.46 5.51




Statement of Assets And Liabilities

All amounts in Rupees Lakhs (unless otherwise stated)

Particulars Consolidated
31-03-2026 | 31-03-2025
(Audited) | (Audited)
| EQUITY AND LIABILITIES
(€)] Shareholders’ funds
(a) Share capital 2,228.71 1,638.06
(b) Reserves and surplus 9,371.93 3,261.84
3) Non-current liabilities
(a) Long-term borrowings 913.32 1,062.30
(b) Long-term provisions 44.59 26.28
A3) Current liabilities
(a) Short-term borrowings 5,533.83 2,107.47
(b) Trade Payables
(i) Total Outstanding dues of Micro and Small Enterprises 3.76 2.20
(ii) Total Outstanding dues other than Micro and Small Enterprises 717.69 121.28
(c) Other current liabilities 390.65 175.46
(d) Short-term provisions 233.14 0.58
TOTAL 19,437.62 8,395.47
I ASSETS
1) Non-current assets
(a) Property, Plant and Equipment and Intangible assets
(i) Property, plant and equipment 791.82 550.71
(i1) Intangible assets 146.27 161.22
(b) Non-current investments 2.13 3.20
(c) Deferred tax assets (net) 51.67 456.32
(d) Long-term loans and advances 209.31 40.00
(e) Other non-current assets 3,283.99 2,760.08
2) Current assets
(a) Current investments 1,910.64 -
(b) Inventories 853.33 626.36
(c) Trade receivables 5,562.91 1,687.58
(d) Cash and cash equivalents 922.53 93.80
(e) Short-term loans and advances 5,284.55 1,951.04
(f) Other current assets 418.47 65.16
TOTAL 19,437.62 8,395.47




Statement of Cash Flow
All amounts in Rupees Lakhs (unless otherwise stated)

Consolidated
Particulars Year Ended | Year Ended
31-03-2026 | 31-03-2025
(Audited) | (Audited)

Cash flow from operating activities
Profit before tax 2,316.50 1,165.14
Adjustment to reconcile profit before tax to net cash flows
Depreciation / amortization expenses 218.93 155.17
Finance cost 688.63 384.47
Bad debts written off - 0.75
Liabilities no longer required written back - (32.38)
Provision for doubtful debts - 27.13
Interest income (112.06) (41.12)
Dividend income - (0.07)
Operating profit before working capital changes 3,112.00 1,659.09
Movements in working capital :
Adjustment for (increase) / decrease in operating assets:
- Long-term loans and advances (169.31) 1,133.00
- Inventory (226.97) (225.68)
- Trade receivables (3,875.33)] (1,200.54)
- Short-term loans and advances (3,333.51) (642.06)
- Other current assets (353.31) (9.69)
- Other non-current assets (523.91)] (2,760.08)
Adjustment for increase / (decrease) in operating liabilities:
- Trade payables 597.97 (166.65)
- Other current liabilities 215.19 64.44
- Short-term provisions 232.56 0.17
- Long-term provisions 18.31 7.62
Net cash flow (used in) operations (4,306.32)( (2,140.38)
Less: Direct taxes paid Including Advance taxes (477.82) (35.36)
Net cash flow (used in) operating activities (A) 4,784.14)| (2,175.74)
Cash flows from investing activities
Purchase of Invesments (1,909.57) (3.20)
Purchase of fixed assets (445.09) (425.99)
Dividend received - 0.07
Interest received 112.06 41.12
Net cash flow (used in)/ generated from investing activities (B) (2,242.60) (388.00)
Cash flows from financing activities
Proceeds from issue of equity share/ preference shares 5,266.71 199.79
Proceeds/(Repayment) from long-term borrowings (148.98) 864.40
Proceeds/(Repayment) from short-term borrowings 3,426.36 1,540.53
Finance cost (688.63) (384.47)
Net cash flow from/ (used in) in financing activities (C) 7,855.46 2,220.25
Net increase/(decrease) in cash and cash equivalents (A + B + C) 828.72 (343.49)
Cash and cash equivalents at the beginning of the year 93.80 437.29
Cash and cash equivalents at the end of the year 922.52 93.80




3]

Notes:

The above financial results for the year ended March 31, 2026 have been reviewed by Audit committes and approved
by the Board of Directors in their respective meetings held on May 27th, 2026.

The Financial Results for the year ended 3 1st March, 2026 is the balancing figure between the audited data in respect of]
full financial year and year to date unaudited figure of half year ended 30th September 2025.

This Financial Results have been prepared in accordance with the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and in accordance with Section 133 of the Companies Act, 2013 read with
relevant rules issued thereunder and the other accounting principles generally accepted in India.

The equity shares of the Company were listed on the SME Platform of BSE Limited with effect from October 7, 2025.

The total size of the public issue was 59,06.400 equity shares. comprising "NIL" equity shares under Offer for Sale
(OFS) and "59,06,400" equity shares through an Initial Public Offering (IPQ). The IPO consisted of equity shares of

face value 10 each, issued at a price ofT100 per equity share.

The Company has received gross proceeds amounting to ¥5,906.40 lakhs from the fresh issue of equity shares under the

Initial Public Offering (IPO) on October 7.2025.

All amounts 1 Rupees Lakhs {unless otherwise stated)

Proposed Utilisation Unutilised|

utilisation as upto amount

Particular per|  3lst March, as at|

Prospectus 2626| 31st March,

20

Capital expenditure requirements 1,067 .75 403.55 66420
Marketing Expenditure 1,500.00 33493 1,165.07
Worlung Capital Requirements 2 500.00 248326 16.74
General Corporate Purpose 21778 212.14 5.64
Issue Expenses 620.87 613.77 7.10
Total 5,906.40 4,047.65 1,858.75

The Company was listed on the BSE SME Platform (BSE Emerge) on October 7, 2025 and. accordingly, became
subject to the provisions of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (*SEBI
LODR Regulations”) from that date.

As the Company was not listed during the corresponding previous half year or the preceding financial year, no half-
yearly financial results were prepared, reviewed, or published for those periods under the SEBI LODR framework.
Accordingly, comparative figures for the previous half year have not been presented in these financial results.

As per MCA Notification dated 16 February 2015, companies whose shares are listed on SME exchange as referred to
in Chapter XB of SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2009 are exempted from the
compulsory requirement of adoption of IND- AS. As the company is covered under the exempted category. it has not
adopted IND-AS for preparation of financial results.

Figures of the previous year/period have been regrouped/ rearranged wherever considered necessary.

Priya Aggs:K

Diractor
nNOLTOeNS

For and on behalf of the Company

Deepanshu Manchanda
Managing Diirector

DIN - 07108044

Saurabh Gan{

PAN: DFZPS2036P
{Chief Financial Officer)

TATNT

PAN: BXZPGO519F
{(Company Secretary)
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.com
Date: 27/05/2026

To,

Listing Department

BSE Limited

Phiroze Jeejeebhoy Towers,
Dalal Street Mumbai-400001,
Mabharashtra, India

Scrip Code: 544568
Scrip ID: ZAPPFRESH

Dear Sir/Madam,

Sub: - Declaration regarding Statutory Audit Report with Unmodified Opinion on Financial Results of
the Company for the half year and financial year ended March 31, 2026

Dear Sir/Madam,

In Compliance with Regulation 33(3)(d) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and SEBI Circular No. CIR/CFD/CMD/56/2016 dated May 27, 2016,
we hereby declare that the Statutory Auditors of the Company, M/s. KRA & Co., Chartered Accountants,
have issued the Audit Report with unmodified opinion on the Standalone and Consolidated Financial
Results and Audited Financial Statements of the Company for the half year and financial year ended
March 31, 2026.

This is for your information and records
Thanking you

For DSM Fresh Foods Limited
(Formerly known as DSM Fresh Foods Private Limited)

Digitally signed by

DEEPANSHU  DEEPARSHU

MANCHANDA
MANCHANDA pate: 2026.05.27

16:17:47 +05'30"
Deepanshu Manchanda
Managing Director
DIN:- 07108044

DSM Fresh Foods Limited

(Formerly known as DSM Fresh Foods Private Limited)
115-116, 1st Floor, Vishal Tower, District Centre,
Janakpuri, New Delhi-110058 E-mail: info@zappfresh.com
Web: www.zappfresh.com CIN: U52203DL2015PLC280514
Phone No: 011-46015469
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