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September 05, 2026
KAL/COR/BSE/09/ 1039/2026

The Manager

Dept. of Corporate Services,
Bombay Stock Exchange Ltd.
Phiroze Jeejeebhoy Towers,
Dalal Street, Mumbai - 400 001.
Scrip Code-530163

Subject: Notice of 34" Annual General Meeting and Annual Report of Kerala Ayurveda Limited (‘the
Company”) for the Financial Year 2025-26

Dear Sir / Madam,

Pursuant to Regulation 30, 34, 36 and other applicable provisions of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations™),
we wish to inform that the 34™ Annual General Meeting (“AGM”) of the Company is scheduled to be held
on Monday, September 28, 2026 at 11:00 am (IST) through Video Conference (“VC”)/ Other Audio Visual
Means (“OAVM?”) in compliance with the applicable provisions of the Companies Act, 2013 and the rules
made thereunder read with General Circular No. 03/2025 dated September 22, 2025 issued by Ministry of
Corporate Affairs, the SEBI Listing Regulations, and other applicable circulars issued in this regard by MCA
and SEBI (collectively referred to as “Circulars”).

The said Notice and Annual Report for the financial year 2025-26 are being sent through e-mails to the
Members of the Company at their registered e-mail addresses and the same will also be available on the
website of the stock exchange, BSE Limited (www.bseindia.com) and on the website of Central Depository
Services (India) Limited (www.evotingindia.com). Further, in terms of Regulation 46 of the SEBI Listing
Regulations, the said Annual Report and other relevant documents will also be available on the website of the
Company at https://keralaayurveda.com/pages/investors.

Additionally, pursuant to Regulation 36(1)(b) of SEBI Listing Regulations, the Company has also sent a letter
to those shareholders whose email addresses are not registered with the Company / Registrar and Share
Transfer Agent (“RTA”) / Depository Participants, providing them the web link, including the exact path for
accessing the Company’s Annual Report and Notice of the 34™ AGM.

The Company has appointed Central Depository Services (India) Limited as the e-voting agency. Members
holding shares in demat or physical form as on Monday, September 21, 2026 (“Cut-off Date”) will have the
opportunity to cast their vote, on all resolutions as set out in the AGM Notice through:

*  Remote e-voting: from Friday, September 25, 2026 (9:00 A.M. IST) to Sunday, September 27, 2026
(5:00 P.M. IST)
* E-voting during the AGM
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The above announcement will also be made available on the website of the Company and can be accessed

using the link i.e., https://keralaayurveda.com/pages/investors.

Thanking You,

For Kerala Ayurveda Limited
BINU ~ pesmiens™
Date: 2026.09.05
THOMAS 226:4e1:32 +05'30'
Binu Thomas

Company Secretary and Compliance Officer
M No.: F11208

Encl.: as above
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LETTER

Dear Shareholders,

The financial year 2025-26 was an important chapter in
the continuing transformation of Kerala Ayurveda
Limited. It was a year in which the investments we have
made in people, technology, brands, infrastructure and
new business platforms began translating into stronger
business momentum.

Our consolidated revenue for FY 2025-26 stood at
%145.4 crore, representing 19% growth over the previous
year and 22% growth excluding the impact of the
discontinued Nutraveda business. More significantly, our
standalone business crossed the X100 crore revenue
milestone for the first time, reflecting the growing
strength of our India operations.

These are encouraging milestones. However, we also
recognize that revenue growth alone does not define
success. As a listed company, our responsibility is
ultimately to build a business that delivers sustainable
growth, improving profitability, healthy cash generation
and enduring value for our shareholders.

That remains the central focus of the next phase of our
journey.

Building a Stronger KAL

Our long-term strategy continues to be anchored in
Vision 2030, under which we aspire to build a 21,000
crore enterprise by 2030. Our focus is increasingly
concentrated on businesses where we see the greatest
potential for scalable and sustainable growth -
particularly our Global E-Product and Health Services
businesses, supported by our US Academy and Wellness
operations.

Over the past two years, we have deliberately invested
ahead of growth. These investments have strengthened
our talent base, digital capabilities, manufacturing and
service infrastructure, marketing platforms and working-
capital capacity.
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The rationale behind these investments has been
straightforward: to build the capabilities today that
can support significantly larger businesses
tomorrow.

FY 2025-26 provided encouraging evidence that
these capabilities are beginning to gain traction.

Growth Across Our Key
Businesses

Our Global E-Product business grew 37% during
the year. The most significant development was the
acceleration of our India D2C business, which
delivered growth of more than 270%, accompanied
by approximately six-fold growth in unit volumes.
Our US e-commerce business also delivered strong
growth, supported by improved product listings,
regional stock availability and focused marketing
investments.

Our Global Health Services business grew 29%,
supported by improved resort performance, the
addition of the Singapore business and the phased
implementation of our Clinics Growth Model. Five
new clinics were opened during the year, while
Ayurvedagram achieved occupancy levels above
85%.

Our US Academy and Wellness Center business
grew 16%. The US Wellness Center recorded
growth of more than 50% and approached USD 1
million in annual revenue from a single clinic,
demonstrating the potential of the model. The
Academy continued to grow steadily, supported by
healthy enrolments and favourable foreign
exchange movements.

These businesses are increasingly becoming
important engines of KAL’s growth. Together, they
enable us to participate in the expanding global
demand for Ayurveda, preventive healthcare and
holistic wellness.
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Acknowledging the Financial
Challenge

While the operating performance has been
encouraging, FY 2025-26 also reminds us of the
importance of achieving the right balance between
growth and financial discipline.

Consolidated EBITDA for the year was negative 33.5
crore, broadly in line with FY 2024-25. Adjusted
EBITDA, excluding non-cash ESOP provisions, was
positive at 1.8 crore. However, PBT was negative
%16.4 crore, compared with negative %12.2 crore in the
previous year, primarily due to higher interest costs
arising from increased borrowing requirements for
working capital.

We recognize that this cannot be the end state of the
business.

The success of our transformation will ultimately be
measured not only by how fast we grow, but by how
effectively we convert that growth into operating
leverage, profitability and cash flows.

Accordingly, the next stage of our strategy is not
simply to invest more. It is to extract greater
productivity from the investments already made,
improve working-capital efficiency, exercise tighter
cost discipline and strengthen the underlying
economics of each business.

This shift is fundamental to the next phase of KAL.

From Investment to Operating
Leverage

FY 202627 is expected to be a pivotal year.

We are targeting consolidated revenue of X200 crore,
representing approximately 38% growth over FY
2025-26, with operating revenue targeted to grow by
approximately 50%. The Global E-Product business is
targeted at ¥53 crore, Global Health Services at I58
crore and the US Academy and Wellness Center at 40
crore.

Our growth ambition is therefore substantial. But
equally important is the quality of this growth.

The Global E-Product business is expected to
remain the principal growth engine, supported by
premium product launches, investment behind hero
products, expansion of proven product categories
and organic portfolio development. Health Services
will continue to scale through resort opportunities
and expansion of the clinic network, while our US
business is expected to benefit from further
development of the Wellness Center platform.

At the same time, we have established a clear
profitability —objective: to achieve operating
EBITDA break-even by January 2027.

This will require disciplined execution across the
organization—revenue  growth, improved e-
commerce productivity, wider implementation of
the Clinics Growth Model and focused cost
optimization.

For us, reaching operating break-even is not merely
a financial milestone. It represents the point at
which the investments made during our
transformation begin to translate into a more self-
sustaining business model.

Strengthening the Health
Services Platform

During the year, we also announced the acquisition
of the remaining 26% stake in Ayurvedagram
Bengaluru through a preferential issue of shares.
Bringing Ayurvedagram fully under KAL is an
important step in simplifying the group structure
and creating greater operating integration across
our Health Services business. It also ensures that
future value created by this flagship asset accrues
directly to KAL and its shareholders.

We will continue to assess opportunities to simplify
our structure, improve integration and ensure that
capital is allocated to businesses with attractive
long-term potential.
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Our Enduring Competitive
Advantage

At the heart of KAL is something that cannot easily be
replicated: our heritage and authenticity in Ayurveda.
Kerala Ayurveda combines traditional Ayurvedic
knowledge with a growing portfolio of products,
clinical services, wellness experiences and education.
Our portfolio exceeds 400 products, and our Kerala
Ayurveda Academy in the United States has trained
and certified more than 3,500 graduates.

We believe the global opportunity for Ayurveda is
significant.

Consumers are increasingly seeking natural,
preventive and holistic approaches to health and
wellbeing. Our opportunity is to take authentic
Ayurveda to these consumers in a manner that is
contemporary, convenient and globally accessible—
without compromising the principles and authenticity
of science.

We see technology and digital commerce as important
enablers of this journey. At the same time, our clinics,
resorts, practitioners and educational platforms
provide the human and experiential dimensions that
differentiate Ayurveda from conventional consumer
wellness offerings.

Our ambition is therefore not merely to sell Ayurvedic
products or services, but to build a trusted global
Ayurveda and wellness ecosystem.

Creating Long-Term Shareholder
Value

The journey ahead requires a clear understanding of
what creates lasting value.

We must continue to grow, but growth must
increasingly be accompanied by stronger margins,
disciplined capital deployment and improved cash
generation. We must scale businesses that have
demonstrated potential while continuously evaluating
the return generated on every incremental investment.

This approach will require continued focus
on:

e profitable growth rather than growth at any
cost;

¢ operating efficiency and productivity across the
organization;

¢ working-capital discipline and stronger cash
conversion;

¢ focused investment in high-potential
businesses; and

e Simplification and integration wherever it
improves value creation.

The objective is to build a KAL that is not only
larger, but stronger, more resilient and financially
sustainable.

Looking Ahead

We remain confident about the long-term potential
of Ayurveda and about KAL’s ability to participate
meaningfully in its global growth.

The foundation for our next phase has been built.
Our businesses are demonstrating encouraging
momentum. The task before us now is to execute
with greater discipline and consistency, convert
scale into operating leverage and translate revenue
growth into sustainable profitability.

We are clear that the coming years will require both
ambition and accountability.

Our aspiration is not simply to create a larger
Kerala Ayurveda. It is to create a better Kerala
Ayurveda—a business that combines the strength
of its heritage with the capabilities of a modern
global enterprise and delivers sustainable value to
all its stakeholders.

I would like to express my sincere appreciation to
our employees across India, the United States,
Singapore and our other markets for their
commitment and perseverance during this
important phase of transformation.



I also thank our customers, doctors, practitioners, partners, lenders and all other stakeholders for their continued
confidence in Kerala Ayurveda.

Above all, I thank our shareholders for their trust and support.

We have a long journey ahead of us, but the direction is clear. The growth engines are gaining momentum, the
platform is becoming stronger, and our focus is now firmly on converting that momentum into profitable and
sustainable growth.

Together, we look forward to building the next chapter of Kerala Ayurveda—rooted in our heritage, driven by
innovation and focused relentlessly on creating enduring value.

Warm regards,
Ramesh Vangal

Chairman
Kerala Ayurveda Limited

Page 9



Board of Directors

O i

Wit Sal Kisan
incdap o ndent Dinechor

B Ensienmnsth

M~ Eddciilivi Direclo

Il Kzhilli Ranjan Den
Page 10 irad ipesn dhaiit Cractng

D, KU aricces Andomar
whsla Tone Disster

M Rajesh S
independeit Dnecte

Ma_ S:iipa Kran G
iredapncharn Darpchor

R Liscarsh Siagh
POt~ Emb it v DRNECLEH






(1,
’:l q .I]:1
KERALA AYURVEDA LIMITED
CIN: L24233KL1992PLC006592
Regd. Off: XV/551, Athani, Nedumbassery, Ernakulam,
Kerala, 683585
Ph: +91 484-2476301(4 lines) Fax: 0484-2474376

Email: info@keralaayurveda.biz;Website: www.keralaayurveda.biz
NOTICE OF THE 34™ ANNUAL GENERAL MEETING

Notice is hereby given that the 34" Annual General Meeting of the Members of Kerala Ayurveda
Limited will be held on Monday, September 28, 2026 at 11 a.m. through Video Conferencing/
Other Audio Visual means to transact the following business in conformity with the regulatory
provisions and the circulars issued by the Ministry of Corporate Affairs and Securities and
Exchange Board of India:

ORDINARY BUSINESS:

ITEM NO. 1: TO CONSIDER AND ADOPT THE AUDITED STANDALONE AND
CONSOLIDATED FINANCIAL STATEMENTS OF THE COMPANY FOR THE
FINANCIAL YEAR ENDED MARCH 31, 2026, TOGETHER WITH THE AUDITORS’
AND BOARD’S REPORT THEREON.

ITEM NO. 2: TO APPOINT A DIRECTOR IN PLACE OF MR. RAMESH VANGAL
(DIN: 00064018) WHO RETIRES BY ROTATION AND BEING ELIGIBLE, OFFERS
HIMSELF FOR RE-APPOINTMENT.

SPECIAL BUSINESS:

ITEM NO. 3: RATIFICATION OF REMUNERATION PAYABLE TO M/S. SLR &
ASSOCIATES, KOCHI, COST AUDITORS OF THE COMPANY:

To consider and if thought fit, to pass with or without modification(s), the following resolution as
an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 148(3) and all other applicable
provisions, if any, of the Companies Act, 2013 read with the Companies (Audit and Auditors)
Rules, 2014 (including any statutory modification(s) or re-enactment(s) thereof, for the time being
in force), as amended from time to time, the Company hereby ratifies the remuneration of
Rs.1,50,000/- (Rupees One Lakh Fifty Thousand Only) plus applicable taxes thereon and
reimbursement of out-of-pocket expenses at actuals, which shall incur in connection with the cost
audit payable to M/s. SLR & Associates, Kochi having Firm Registration No. 006310S who have
been appointed as cost auditors by the Board of Directors on the recommendation of the Audit
Committee on May 25, 2026, to conduct the audit of cost records of the Company for the financial
year 2026-27.
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RESOLVED FURTHER THAT any of the directors or the Chief Financial Officer or the Company
Secretary of the company be and are hereby severally authorized to do such acts, deeds and things as
may be required necessary to give effect to this resolution and to settle any questions, difficulties or
doubts that may arise in this regard.”

ITEM NO. 4: TO CONSIDER AND APPROVE THE ISSUANCE OF 7,20,000 EQUITY
SHARES ON PREFERENTIAL BASIS TO KATRA HOLDING PRIVATE LIMITED,
PROMOTER GROUP, BY PARTIALLY ADJUSTING THE EXISTING UNSECURED
LOAN OF THE COMPANY

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

“RESOLVED THAT pursuant to the provisions of Sections 23, 42, 62(1)(c) and other applicable
provisions, if any, of the Companies Act, 2013 read with the Companies (Prospectus and Allotment
of Securities) Rules, 2014 and the Companies (Share Capital and Debentures) Rules, 2014, and
other applicable rules made thereunder (including any statutory modification(s) or re- enactment(s)
thereof for the time being in force), the provisions of the Securities and Exchange Board of India
(Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (the “SEBI (ICDR)
Regulations™), Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (the “SEBI Listing Regulations”), Securities &
Exchange Board of India (Substantial Acquisition of Shares & Takeovers) Regulations, 2011
(“SEBI Takeover Regulations”), and any other applicable laws, rules and regulations, circulars,
notifications, clarifications, guidelines issued by the Reserve Bank of India, Ministry of Corporate
Affairs, Government of India, the Securities and Exchange Board of India (“SEBI”’) and provisions
of the uniform listing agreement entered into by the Company with BSE Limited, where the shares
of the Company are listed (“Stock Exchange” or “BSE”), or any other authority / body and
enabling provisions in the Memorandum of Association and Articles of Association of the
Company and subject to necessary approvals, sanctions, permissions of appropriate statutory /
regulatory and / or other authorities and persons, if applicable and subject to such conditions and
modifications as may be prescribed by any of them while granting such approvals / sanctions /
permissions and / or consents, if any, and 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 any
committee(s), which the Board has constituted or may constitute to exercise its powers, including
the powers conferred on the Board by this resolution), consent of the shareholders of the Company
be and is hereby accorded to create, offer, issue and allot at an appropriate time, on a preferential
basis upto 7,20,000 (Seven Lakh and Twenty Thousand) Equity Shares of face value Rs. 10/-
(Rupees Ten only) each (“Equity Shares”) at a price of Rs. 190.37/- (Rupees One Hundred Ninety
and Thirty-Seven Paisa only) per equity share (including a premium of Rs. 180.37/- per equity
share), for an amount upto Rs. 13,70,66,400/- (Rupees Thirteen Crore Seventy Lakh Sixty-Six
Thousand and Four Hundred only), on a preferential basis at a price determined as per the
provisions of Regulation 164 of the SEBI

Page 13 = by —



(ICDR) Regulations, in such manner and on such terms and conditions as may be determined by
the Board in accordance with Chapter V of the SEBI (ICDR) Regulations or any other provisions
of the law as may be prevailing as on date and thereby partially adjust the existing unsecured loan
of Rs. 26,41,20,000/- (Rupees Twenty-Six Crores Forty-One Lakhs and Twenty Thousand only)
of Katra Holding Private Limited, Promoter Group Category (“Proposed Allottee”/*“Lender”)
towards the share price for the issue of 7,20,000 equity shares amounting to Rs. 13,70,66,400/-.

RESOLVED FURTHER THAT the details of the following Proposed Allottee is as provided
below:

Sr.
Nl;) Name of the Proposed Allottee Category No. of Equity Shares Amount (in Rs.)
P t
1 | Katra Holding Private Limited romoter 7,20,000 13,70,66,400
Group
Total 13,70,66,400

Page 14
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RESOLVED FURTHER THAT in accordance with the provisions of Chapter V of the SEBI
(ICDR) Regulations, the “Relevant Date” for the purpose of calculating the floor price for the
issue of Equity Shares be and is hereby fixed as Friday, August 28, 2026.

RESOLVED FURTHER THAT all such Equity Shares to be issued and allotted by the Board,
as a result of partially adjusting the loan against the Equity Shares as aforesaid shall be subject to
provisions of Memorandum of Association and Articles of Association of the Company and shall
rank pari passu in all respect including dividend and voting rights with the existing Equity Shares
of the Company.

RESOLVED FURTHER THAT pursuant to the provisions of the Companies Act, 2013, the
name of the Proposed Allottee be recorded for the issue of invitation to subscribe to the Equity
Shares and a private placement offer cum application letter in Form No. PAS-4 be issued to
the Proposed Allottee inviting it to subscribe to the Equity Shares, the consent of the Board of
the Company be is hereby accorded to the issuance of the same to the Proposed Allottee
inviting it to subscribe to the Equity Shares.

RESOLVED FURTHER THAT the subscription money in respect of Equity Shares to be offered
to the Proposed Allottee has already been paid by the Proposed Allottee by partially adjusting the
Lender's loan into Equity Shares of the Company and that the payment of consideration for the
allotment of Equity Shares shall be by appropriation of the outstanding loan due to the Lender.

RESOLVED FURTHER THAT the allotment shall be completed within a period of 15 days
from the passing of special resolution by the members of the Company, provided that where
the allotment of Equity Shares is subject to receipt of any approval or permission from
applicable regulatory authorities, the allotment shall be completed within a period of fifteen
(15) days from the date of receipt of last of such approvals or permissions.

RESOLVED FURTHER THAT the Equity Shares to be allotted in terms of this resolution shall
be made fully paid up at the time of allotment and shall be issued in dematerialized form and shall
be subject to lock-in for such period as may be prescribed under Regulation 167 of the SEBI
(ICDR) Regulations and the Equity Shares so offered, issued and allotted will be listed on BSE
where the Equity Shares of the Company are listed, subject to the receipt of necessary regulatory
permissions and approvals as the case may be.

RESOLVED FURTHER THAT for the purpose of giving effect to this resolution, any of the
Directors or the Company Secretary or the Chief Financial Officer or Chief Executive Director
of the Company be and is hereby severally authorised on behalf of the Company to do all such
acts, deeds, matters and things as it may, in its absolute discretion, deem necessary, desirable or
expedient, including without limitation, issuing clarifications, resolving all questions of doubt,
effecting any modifications or changes to the foregoing (including modification to the terms of
the issue), entering into contracts, arrangements, agreements, documents (including for
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appointment of agencies, intermediaries and advisors for the Preferential Issue) and to authorize
all such persons as may be necessary, in connection therewith and incidental thereto as the Board
in their absolute discretion shall deem fit without being required to seek any fresh approval of the
Members and to settle all questions, difficulties or doubts that may arise in regard to the offer,
issue and allotment of the Equity Shares and listing thereof with the BSE as appropriate and
utilisation of proceeds of the Preferential Issue, as may be necessary or expedient in connection
with the Preferential Issue, apply to BSE for obtaining of in-principle and listing approval of the
Equity Shares and other activities as may be necessary for obtaining listing and trading
approvals, file necessary forms with the appropriate authority or expedient in this regard and
undertake all such actions and compliances as may be necessary, desirable or expedient for the
purpose of giving effect to this resolution in accordance with applicable law including the SEBI
(ICDR) Regulations and the SEBI Listing Regulations and to take all other steps which may be
incidental, consequential, relevant or ancillary in this connection and to effect any modification
to the foregoing and the decision of the Board shall be final and conclusive.

RESOLVED FURTHER THAT the Board be and is hereby authorized to delegate all or any of
the power herein conferred, to any committee or to one or more Directors or executive of the
Company including making necessary filings with the BSE and regulatory authorities and
execution of any documents on behalf of the Company and to represent the Company before any
governmental authorities and to appoint Consultants, Professional Advisors and Legal Advisors to
give effect to the aforesaid resolution.

RESOLVED FURTHER THAT all actions taken by the Board in connection with any matter(s)
referred to or contemplated in any of the foregoing resolution be and are hereby approved, ratified
and confirmed in all respects.”

Registered Office By OrderoftheBoardofDirectors
XV/551, Athani, Nedumbassery, For Kerala Ayurveda Limited
Ernakulam, Kerala, 683585
Sd/-
Binu Thomas
Date: September 4, 2026 Company Secretary
Place: Athani (Ernakulam) (M.No : F11208)
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Notes:

1.In view of The Ministry of Corporate Affairs (“MCA”) has, vide its General Circular dated April 8, 2020, April
13, 2020 and subsequent circulars issued in this regard, the latest being September 22, 2025 (collectively referred
to as “MCA Circulars”) and applicable SEBI circulars (collectively referred to as “SEBI Circulars”) permitted the
holding of the Annual General Meeting (“AGM”) through VC/OAVM facility, without the physical presence of the
members at a common venue. In compliance with the provisions of the Companies Act, 2013 (“Act”), SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”) and the relevant
MCA Circulars issued from time to time, the 34™ AGM of the Company is being held through VC/OAVM on
Monday, September 28, 2026, at 11 a.m. (IST). The deemed venue for the 34" AGM shall be the registered office
of the Company.

2.An Explanatory Statement pursuant to Section 102 of the Companies Act, 2013, setting out material facts
concerning the business under Item No. 3 & Item No.4 of the Notice is annexed hereto. Further, the relevant details
with respect to “Director seeking re-appointment at this AGM” are also provided as Annexure-I. [Regulation 36(3) of
the SEBI Listing Regulations and Secretarial Standard-2 on General Meetings issued by the Institute of Company
Secretaries of India].

3.In view of above MCA Circulars, applicable SEBI circulars the requirement of sending hard copy of annual

report to sharcholders who have not registered their email address has been dispensed with. In compliance of the
same the Company has sent notice of AGM only through electronic mode to those shareholders whose e-mail
addresses are registered with Company or its RTA. In line with the MCA Circulars and Listing Regulations, the
Notice calling the AGM has been wuploaded on the website of the Company ie.,
https://keralaayurveda.biz/pages/investors. The Notice can also be accessed from the websites of the Stock
Exchange i.e. BSE Limited at www.bseindia.com and Central Depository Services (India) Ltd at
www.evotingindia.com.

4.Further, in accordance with Regulation 36(1)(b) of the Listing Regulations, the Company is also sending a letter
to those shareholders whose e-mail addresses are not registered with with the Company, its Registrar and Share
Transfer Agent (RTA), or their Depository Participants (DPs), providing the weblink from where the Annual Report
can be accessed on the Company’s website.

5.Pursuant to the MCA Circulars read with SEBI Circular dated 7" October 2023 (“SEBI Circular”), the facility to
appoint proxy to attend and cast vote for the members is not available for this AGM. Hence, the Proxy Form and
Attendance Slip including Route Map are not annexed to this Notice. However, the Body Corporates are entitled
to appoint authorized representatives to attend the AGM through VC/OAVM and participate thereat and cast

their votes through e-voting. Institutional/Corporate Shareholders are required to send a scanned copy (PDF/JPG
format) of its Board or governing body resolution/authorisation etc., authorising its representative to attend the
AGM through VC/OAVM on its behalf and to vote through remote e-voting. The said resolution/ authorization
shall be sent to the Company Secretary by email to companysecretary@keralaayurveda.com with a copy marked
to investor@keralaayurveda.biz and scrutinizer at info@bmpandco.com, at least 48 hours before the

commencement of AGM.

6.The attendance of the Members attending the AGM through VC/OAVM will be counted for the purpose of
reckoning the quorum under Section 103 of the Companies Act, 2013.

7.Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies
(Management and Administration) Rules, 2014 (as amended) and Regulation 44 of the SEBI (Listing
Obligations & Disclosure Requirements) Regulations, 2015 (as amended), MCA Circulars and applicable
SEBI circulars, the Company is providing facility of remote e-Voting to its Members in respect of the
business to be transacted at the AGM. For this purpose, the Company has made necessary arrangement with
CDSL for facilitating voting through electronic means, as the authorized agency. The facility of casting votes
by a member using remote e- voting system as well as voting on the day of AGM will be provided by CDSL.
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8.AGM is to be convened through VC/OAVM in compliance with applicable provisions of the Companies Act,
2013 read with MCA Circulars and applicable SEBI circulars.

9.Members whose names are recorded in the Register of Members or in the Register of beneficial Owners maintained
by the Depositories as on the Cut-off date i.e. Monday, September 21, 2026, shall be entitled to avail the facility of
remote e-voting as well as e-voting system on the date of the AGM. Any recipient of the Notice, who has no voting
rights as on the Cut-off date, shall treat this Notice as intimation only.

10.Members holding shares in dematerialised mode are requested to register/update their e-mail addresses with the
relevant Depository Participants. In case of any queries/difficulties in registering the e-mail address, Members may
write to csdstd@integratedindia.in.

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

12.Members, who would like to express their view/ ask questions during the AGM with regard to the financial
statements or any other matter to be placed at the AGM, need to pre-register themselves as a speaker by sending
a request from their registered email address mentioning their name, DP ID and Client ID number/ folio number
and mobile number, to reach the Company’s email address at companysecretary@keralaayurveda.biz latest by
Friday, September 18, 2026. Those members who have pre-registered themselves as a speaker will be allowed to
express their view/ ask questions during the AGM, depending upon the availability of time.

13.Any person holding shares in physical form or, who acquires shares of the Company and becomes a Member of
the Company after sending of the Notice and holding shares as of the Cut-off date, may obtain the login ID and
password by sending a request at helpdesk.evoting@cdslindia.com. However, if he/she is already registered with
CDSL for remote e-Voting then he/she can use his/her User ID and password for casting the vote.

14.Members holding shares in single name and physical form are advised to make nomination in respect of their
shareholding in the Company. The Nomination Form SH-13 prescribed by the Government can be obtained from
the Registrar and Transfer Agent or the Secretarial Department of the Company at its Registered Office.

15.Members holding shares in physical form are requested to notify any change in their address to the Company's
Registrar & Share Transfer Agent. Members holding shares in electronic form are requested to intimate the
changes, if any, in their address to respective depository participants only.

16.The Company has appointed CS Pramod SM (Membership No.: F7834, COP No.: 13784) or in his absence CS
Biswajit Ghosh (Membership No.: F8750, COP No.: 8239), partners of M/s. BMP & Co. LLP, a Practicing
Company Secretaries firm, Bengaluru as scrutinizers to scrutinize the e-voting process in a fair and transparent
manner.

17.The Scrutinizer shall, 15 minutes after the conclusion of voting at the e-AGM, unblock the votes cast through
remote e-voting and count the same, and count the votes cast during the e- AGM, and shall within the stipulated
time period after the conclusion of the e-AGM, submit a consolidated Scrutinizer’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.

18.The Chairman or the person authorized by him in writing shall forthwith on receipt in writing of the consolidated
Scrutinizer’s Report, declare the Results of the voting. The Results declared along with the Scrutinizer’s
Report(s) will be available on the website of the Company https://www .keralaayurveda.com under Investor
Section and CDSL’s website www.evotingindia.com and the communication will be sent to BSE Limited on
their respective website - viz. www.bseindia.com.
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19.As per Regulation 40 of the Listing Regulations, transfer, transmission and transposition of securities of listed
companies are permitted only in dematerialized form with effect from 1 April 2019. Further, SEBI has opened a
special window for transfer and dematerialization of physical securities sold or purchased prior to 1 April 2019,
which shall remain open from 5 February 2026 to 4 February 2027. Securities transferred under this window will
be credited only in dematerialized form and shall be subject to a lock-in period of one year. Shareholders holding
shares in physical form are advised to convert their holdings into dematerialized form and may contact the
Company or its Registrar and Transfer Agent, Integrated, for assistance.

20.In view of the ‘Green Initiatives’ introduced by MCA and in terms of the provisions of the Companies Act, 2013,
members who are holding shares of the Company in physical mode, are required to register their email addresses, so
as to enable the Company to send all notices/ reports/ documents/ intimations and other correspondences, etc., through
emails in the electronic mode instead of receiving physical copies of the same. Members holding shares in
dematerialized form, who have not registered their email addresses with Depository Participant(s), are requested to
register/update their email addresses with their Depository Participant(s).

21.In case of joint holders attending the e-AGM, the Member whose name appears as the first holder in the order of
names as per the Register of Members as on Monday, September 21, 2026 (Cut-off date) of the Company will be
entitled to vote

22.Updation of and other details: SEBI vide its Circulars dated 3™ November 2021 and 14" December 2021 mandated
furnishing of PAN, KYC details (i.e. postal address with pin code, email address, mobile number, bank account
details) and Nomination details by holders of physical securities through Form ISR-1 available on the website:
https://www.keralaayurveda.biz/.

It may be noted that any service request or complaint can be processed only after the folio is KYC compliant.
Accordingly, the Company has sent individual letters to all the Members holding shares of the Company in
physical form for furnishing their PAN, KYC and Nomination details.

Members holding shares of the Company in physical form are requested to go through the requirements hosted on the
website of the Company at https://www.keralaayurveda.com/ and furnish the requisite details.

23.All documents referred to in the AGM Notice will be available electronically for inspection by the members,
without payment of any fees, from the date of circulation of this Notice up to the date of AGM, i.e., Monday,
September 28, 2026. Members seeking inspection of the aforementioned documents can send an email to
companysecretary@keralaayurveda.com.

24.The Certificate of the Secretarial Auditor confirming compliance with the applicable provisions of the SEBI
(Share Based Employee Benefits and Sweat Equity) Regulations shall be placed before the Members at the
ensuing AGM and the same shall be available for inspection.

25.In order to strengthen the dispute resolution mechanism for all disputes between a listed company and/or registrars
& transfer agents and its shareholder(s)/investor(s), SEBI had issued a Standard Operating Procedure (‘SOP’) vide
Circular dated May 30, 2022. As per this Circular, shareholder(s)/investor(s) can opt for Stock Exchange Arbitration
Mechanism for resolution of their disputes against the Company or its RTA. Further, SEBI vide Circular dated July 31,
2023 (updated as on December 20, 2023), introduced the Online Dispute Resolution (ODR) Portal. Through this ODR
portal, the aggrieved party can initiate the mechanism, after exercising the primary options to resolve its issue, directly
with the Company and through the SEBI Complaint Redress System (SCORES) platform. The Company has complied
with the above circulars and the same are available at the website of the Company:
https://keralaayurveda.biz/pages/investors
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The Process and Instructions for Remote E-Voting are As Under:
CDSL e-Voting System — For e-voting and Joining Virtual meetings.

1.Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies
(Management and Administration) Rules, 2014 (as amended) and Regulation 44 of SEBI (Listing Obligations
& Disclosure Requirements) Regulations 2015 (as amended), and vide MCA Circular No. 14/2020 dated April
8, 2020, Circular No.17/2020 dated April 13, 2020 and Circular No. 20/2020 dated May 05, 2020 and
subsequent circulars issued in this regard, the latest being September 22, 2025, the forthcoming AGM will
thus be held through through video conferencing (VC) or other audio visual means (OAVM). Hence, Members
can attend and participate in the ensuing AGM through VC/OAVM and for this purpose, the Company has
entered into an agreement with Central Depository Services (India) Limited (CDSL) for facilitating voting
through electronic means, as the authorized e-Voting’s agency. The facility of casting votes by a member
using remote e-voting as well as the e-voting system on the date of the AGM will be provided by CDSL.

2.The Members can join the AGM in the VC/OAVM mode 15 minutes before and after the scheduled time of the
commencement of the Meeting by following the procedure mentioned in the Notice. The facility of participation at
the AGM through VC/OAVM will be made available to atleast 1000 members on first come first served basis. This
will not include large Shareholders (Shareholders holding 2% or more shareholding), Promoters, Institutional
Investors, Directors, Key Managerial Personnel, the Chairpersons of the Audit Committee, Nomination and
Remuneration Committee and Stakeholders Relationship Committee, Auditors etc. who are allowed to attend the
AGM without restriction on account of first come first served basis.

3.The attendance of the Members attending the AGM through VC/OAVM will be counted for the purpose of
ascertaining the quorum under Section 103 of the Companies Act, 2013.

4.Pursuant to MCA Circular No. 14/2020 dated April 08, 2020, and subsequent circulars, the facility to appoint
proxy to attend and cast vote for the members is not available for this AGM. However, in pursuance of Section
112 and Section 113 of the Companies Act, 2013, representatives of the members such as the President of India
or the Governor of a State or body corporate can attend the AGM through VC/OAVM and cast their votes
through e-voting.

5.In line with the Ministry of Corporate Affairs (MCA) Circular No. 17/2020 dated April 13, 2020, the Notice
calling the AGM  has been uploaded on the _ website of the Company  at
https://keralaayurveda.biz/pages/investors. The Notice can also be accessed from the website of the Stock
Exchange i.e. BSE Limited at www.bseindia.com. The AGM Notice is also disseminated on the website of
CDSL (agency for providing the Remote e-Voting facility and e-voting system during the AGM) i.e.
www.evotingindia.com.

THE INTRUCTIONS OF SHAREHOLDERS FOR E-VOTING AND JOINING VIRTUAL
MEETINGS ARE AS UNDER:

Step 1 : Access through Depositories CDSL/NSDL e-Voting system in case of
individualshareholders holding shares in demat mode.

Step 2 : Access through CDSL e-Voting system in case of shareholders holding shares in physical
mode and non-individual shareholders in demat mode.

1. The voting period begins on Friday, September 25, 2026 at 09:00 AM and ends on Sunday, September 27, 2026
at 05:00 PM. During this period shareholders’ of the Company, holding shares either in physical form or in
dematerialized form, as on the Cut-off date i.e. Monday, September 21, 2026, may cast their vote electronically.
The e-voting module shall be disabled by CDSL for voting thereafter.
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2.Shareholders who have already voted prior to the meeting date would not be entitled to vote at the meeting
venue.

3.Pursuant to Regulation 44 of Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, listed entities are required to provide remote e-voting facility to its
shareholders, in respect of all shareholders’ resolutions.

Currently, there are multiple e-voting service providers (ESPs) providing e-voting facility to listed entities in
India. This necessitates registration on various ESPs and maintenance of multiple user IDs and passwords by the
shareholders.

In order to increase the efficiency of the voting process, pursuant to a public consultation, it has been decided to
enable e-voting to all the demat account holders, by way of a single login credential, through their demat
accounts/ websites of Depositories/ Depository Participants. Demat account holders would be able to cast their
vote without having to register again with the ESPs, thereby, not only facilitating seamless authentication but also
enhancing ease and convenience of participating in e-voting process.

Step 1: Access through Depositories CDSL/NSDL e-Voting system in case of individual shareholders holding
shares in demat mode.

4.In terms of SEBI circular no. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated December 9, 2020, on e-Voting facility
provided by Listed Companies, 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 in their demat accounts in order to access e-Voting facility.

Pursuant to abovesaid SEBI Circular, Login method for e-Voting and joining virtual meetings for Individual
shareholders holding securities in Demat mode CDSL/NSDL is given below:
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Type of shareholders

Individual Shareholders
holding securities in Demat mode
with CDSL Depository
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Login Method

1. Users who have opted for CDSL Easi / Easiest facility,
can login through their existing user id and password.
Option will be made available to reach e-Voting page
without any further authentication. The users to login to
Easi / Easiest are requested to visit CDSL website
www.cdslindia.com and click on login icon & My Easi
New (Token) Tab.

2. After successful login the Easi / Easiest user will be able
to see the e-Voting option for eligible companies where the
evoting is in progress as per the information provided by
company. On clicking the evoting option, the user will be
able to see e-Voting page of the e-Voting service provider
for casting your vote during the remote e- Voting period or
joining virtual meeting & voting during the meeting.
Additionally, there is also links provided to access the
system of all e-Voting Service Providers, so that the user
can visit the e-Voting service providers’ website directly.

3. If the user is not registered for Easi/Easiest, option to
register is available at cdsl website www.cdslindia.com
and click on login & My Easi New (Token) Tab and
then click on registration option.

4. Alternatively, the user can directly access e-Voting page
by providing Demat Account Number and PAN No. from
e-Voting link available on www.cdslindia.com home page.
The system will authenticate the user by sending OTP on
registered Mobile & Email as recorded in the Demat
Account. After successful authentication, user will be able
to see the e-Voting option where the evoting is in progress
and also able to directly access the system of all e-Voting
Service Providers.
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Type of shareholders

Login Method

Individual Shareholders
holding securities in demat
NS with

Depository

1.If you are already registered for NSDL IDeAS facility, please visit the
e-Services website of NSDL. Open web browser by typing the following
URL: https://eservices.nsdl.com either on a Personal Computer or on a

mobile. Once the home page of e-Services is launched, click on the
“Beneficial Owner” icon under “Login” which is available under
‘IDeAS’ section. A new screen will open. You will have to enter your
User ID and Password. After successful authentication, you will be able
to see e-Voting services. Click on “Access to e-Voting” under e-Voting
services and you will be able to see e-Voting page. Click on company
name or e-Voting service provider name and you will be re-directed to e-
Voting service provider website for casting your vote during the remote
e-Voting period or joining virtual meeting & voting during the meeting.

2.If the user is not registered for IDeAS e-Services, option to register is

available at https://eservices.nsdl.com. Select “Register Online for
IDeAS “Portal or click at
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

3.Visit the e-Voting website of NSDL. Open web browser by typing the
following URL: https://www.evoting.nsdl.com/ either on a Personal

Computer or on a mobile. Once the home page of e-Voting system i
launched, click on the icon “Login” which is available under
‘Shareholder/Member’ section. A new screen will open. You will have]
to enter your User ID (i.e. your sixteen digit demat account number hold
with NSDL), Password/OTP and a Verification Code as shown on the
screen. After successful authentication, you will be redirected to NSDL
Depository site wherein you can see e-Voting page. Click on company
name or e-Voting service provider name and you will be redirected to e-
Voting service provider website for casting your vote during the remote
e-Voting period or joining virtual meeting & voting during the meeting.

4.For OTP based login you can click on
https://eservices.nsdl.com/Secure Web/evoting/evotinglogin.jsp. Youl
will have to enter your 8-digit DP ID,8-digit Client Id, PAN No.,
Verification code and generate OTP. Enter the OTP received on

registered email id/mobile number and click on login. After successful
authentication, you will be redirected to NSDL Depository site
wherein you can see e-Voting page. Click on company name or e-
Voting service provider name and you will be re-directed to e-Voting]
service provider website for casting your vote during the remote e-
Voting period or joining virtual meeting & voting during the meeting,
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Important note: Members who are unable to retrieve User ID/ Password are advised to use
Forget User ID and Forget Password option available at abovementioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues
related to login through Depository i.e. CDSL and NSDL

Login type Helpdesk details

Individual Shareholders holding Members facing any technical issue in login can contact

securities in Demat mode with
CDSL

CDSL  helpdesk by sending a request at
helpdesk.evoting@cdslindia.com or contact at toll free
no. 1800 21 09911

Individual Shareholders holding Members facing any technical issue in login can contact

securities in Demat mode with
NSDL

NSDL  helpdesk by sending a request at
evoting@nsdl.com or call at : 022 - 4886 7000 and 022
- 2499 7000

Step 2 : Access through CDSL e-Voting system in case of shareholders holding shares in
physical mode and non-individual shareholders in demat mode.

5.Login method for e-Voting and joining virtual meetings for Physical shareholders and
shareholders other than individual holding in Demat form.

1) The shareholders should log on to the e-voting website www.evotingindia.com.

2) Click on “Shareholders” module.
3) Now enter your User ID

a. For CDSL: 16 digits beneficiary ID,
b. For NSDL: 8 Character DP ID followed by 8 Digits Client ID,
c. Shareholders holding shares in Physical Form should enter Folio Number registered with

the Company.

4)Next enter the Image Verification as displayedand Click on Login.

5)If you are holding shares in demat form and hadlogged on to www.evotingindia.com and

voted on an earlier e-voting of any company,then your existing password is to be used.
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If you are a first-time user follow the steps given below:

For Physical shareholders and other than
individual shareholders holding shares in Demat.

Enter your 10 digit alpha-numeric *PAN issued by Income Tax
Department (Applicable for both demat shareholders as well as
physical shareholders)

PAN
. Shareholders who have not updated their PAN with the|
Company/Depository Participant are requested to use the
sequence number sent by Company/RTA or  contact
Company/RTA.
Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy
Dividend Bank Details format) 'as recorded i.n your demat account or in the company
OR Date of Birth records in order to login.
ate of Bi . : .
(DOB) « If both the details are not recorded with the depository o

company, please enter the member id / folio number in the
Dividend Bank details field.

6.After entering these details appropriately, click on “SUBMIT” tab.

7.Shareholders holding shares in physical form will then directly reach the Company selection
screen. However, shareholders holding shares in demat form will now reach ‘Password
Creation’ menu wherein they are required to mandatorily enter their login password in the
new password field. Kindly note that this password is to be also used by the demat holders
for voting for resolutions of any other company on which they are eligible to vote, provided
that company opts for e-voting through CDSL platform. It is strongly recommended not to
share your password with any other person and take utmost care to keep your password

confidential.

8.For shareholders holding shares in physical form, the details can be used only for e-voting on
the resolutions contained in this Notice.

9.Click on the EVSN : 260904042 for the relevant <Kerala Ayurveda Limited> on which you

choose to vote.

Page 25 = -



.

’-.l'| .I]:1

AN RS

INSTRUCTIONS FOR SHAREHOLDERS ATTENDING THE AGM THROUGH
VC/OAVM & E-VOTING DURING MEETING ARE AS UNDER :

1.The procedure for attending meeting & e-Voting on the day of the AGM is same as the
instructions mentioned above for e-voting.

2.The link for VC/OAVM to attend meeting will be available where the EVSN of Company will
be displayed after successful login as per the instructions mentioned above for e-voting.

3.Shareholders who have voted through Remote e-Voting will be eligible to attend the meeting.
However, they will not be eligible to vote at the AGM.

4.Shareholders are encouraged to join the Meeting through Laptops / [Pads for better
experience.

5.Further shareholders will be required to allow Camera and use Internet with a good speed to
avoid any disturbance during the meeting.

6.Please note that Participants connecting from Mobile Devices or Tablets or through Laptop
connecting via Mobile Hotspot may experience Audio/Video loss due to Fluctuation in their
respective network. It is therefore recommended to use Stable Wi-Fi or LAN Connection to
mitigate any kind of aforesaid glitches.

7.Shareholders who would like to express their views/ask questions during the meeting may
register themselves as a speaker by sending their request in advance atleast 10 days prior to
meeting mentioning their name, demat account number/folio number, email id, mobile
number_at_(companysecretary@keralaayurveda.biz). The shareholders who do not wish to
speak during the AGM but have queries may send their queries in advance 10 days prior to
meeting mentioning their name, demat account number/folio number, email id, mobile
number_at (companysecretary@keralaayurveda.biz). These queries will be replied to by the
company suitably by email.

8.Those shareholders who have registered themselves as a speaker will only be allowed to
express their views/ask questions during the meeting.

9.0nly those shareholders, who are present in the AGM through VC/OAVM facility and have
not casted their vote on the Resolutions through remote e-Voting and are otherwise not barred
from doing so, shall be eligible to vote through e-Voting system available during the AGM.

10.If any Votes are cast by the shareholders through the e-voting available during the AGM and if
the same shareholders have not participated in the meeting through VC/OAVM facility, then the
votes cast by such shareholders may be considered invalid as the facility of e-voting during the
meeting is available only to the shareholders attending the meeting.
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PROCESS FOR THOSE SHAREHOLDERS WHOSE EMAIL/MOBILE NO. ARE NOT
REGISTERED WITH THE COMPANY/DEPOSITORIES.

1.For Physical shareholders- please provide necessary details like Folio No., Name of
shareholder, scanned copy of the share certificate (front and back), PAN (self attested scanned
copy of PAN card), AADHAR (self attested scanned copy of Aadhar Card) by email to
Company/RTA email id.

2.For Demat shareholders -, Please update your email id & mobile no. with your respective
Depository Participant (DP)

3.For Individual Demat shareholders — Please update your email id & mobile no. with your
respective Depository Participant (DP) which is mandatory while e-Voting & joining virtual
meetings through Depository.

4.1f you have any queries or issues regarding attending AGM & e-Voting from the CDSL e-
Voting System, you can write an email to helpdesk.evoting@cdslindia.com or contact at toll
free no. 1800 21 09911

5.All grievances connected with the facility for voting by electronic means may be addressed
to Mr. Rakesh Dalvi, AVP, (CDSL, ) Central Depository Services (India) Limited, A Wing,
25th Floor, Marathon Futurex, Mafatlal Mill Compounds, N M Joshi Marg, Lower Parel
(East), Mumbai - 400013 or send an email to helpdesk.evoting@cdslindia.com or call toll
free no. 1800 21 09911.

EXPLANATORY STATEMENT

Pursuant to Section 102(1) of the Companies Act, 2013, the following Explanatory Statement
sets out all material facts relating to Special Business mentioned under resolution No. 3 & 4 of
the accompanying Notice.

ITEM NO. 3: RATIFICATION OF REMUNERATION PAYABLE TO M/S. SLR &
ASSOCIATES, KOCHI, COST AUDITORS OF THE COMPANY

Pursuant to Section 148 of the Act read with the Companies (Audit and Auditors) Rules, 2014, as
amended from time to time, the Company is required to have its cost records audited by the Cost
Accountant. Based on the recommendation of the Audit Committee, the Board at its meeting held
on May 25, 2026, approved the appointment of M/s. SLR & Associates, Kochi (having Firm
Registration No. 006310S), as the Cost Auditors of the Company to conduct audit of cost records
maintained by the Company, pertaining to the relevant products prescribed under the Companies
(Cost Records and Audit) Rules, 2014, for the financial year 2026-27 at a remuneration of Rs.
1,50,000/- (Rupees One Lakh Fifty Thousand Only) plus out of pocket expenses & GST as
applicable.
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In accordance with the provisions of Section 148 of the Act read with Rule 14 of the Companies
(Audit and Auditors) Rules, 2014, as amended from time to time, ratification for the remuneration
payable to the Cost Auditors to audit the cost records of the Company for the said financial year
by way of an Ordinary Resolution is being sought from the members as set out at Item No. 3 of
the Notice.

M/s. SLR & Associates have furnished a certificate regarding their eligibility for appointments as
Cost Auditors of the Company. They have vast experience in the field of cost audit and have
conducted the audit of the cost records of the Company for previous years under the provisions of
the Act. The remuneration has been determined by the Board based on the industry standards, time
and effort required for the audit process, and the scope of the cost audit. The Board considers the
remuneration to be fair and reasonable, commensurate with the size and nature of operations of the
Company.

The Board recommends the Ordinary Resolution set out at Item No. 3 of the Notice for approval
by the members. None of the Directors, Key Managerial Personnel or their relatives are, in any
way, concerned or interested, financially or otherwise, in the said resolution.

Brief Profile of M/s. SLR & Associates:

M/s. SLR & Associates is a partnership firm promoted by cost and management accountants
having meticulous track record and sound professional background. All the partners have
more than 10 years of post-qualification experience. All the partners are working partners and
heads three different branches of the firm situated in different locations in the State of Kerala,
Ernakulam, Thrissur and Thiruvananthapuram. Head Office of the firm is located at
Ernakulam.

The firm have external associates and advisors from IT, Mechanical Engineering. Process
Engineering, Civil Engineering, Architects and Health Care specialists.
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ITEM NO. 4: TO CONSIDER AND APPROVE THE ISSUANCE OF 7,20,000 EQUITY
SHARES ON PREFERENTIAL BASIS TO KATRA HOLDING PRIVATE LIMITED,
PROMOTER GROUP, BY PARTIALLY ADJUSTING THE EXISTING UNSECURED
LOAN OF THE COMPANY

The special resolution contained in Item No. 4 of the notice, has been approved by the Board of
Directors at their Meeting held on September 04, 2026, subject to approval of shareholders of the
Company and subject to necessary approval(s) and pursuant to the provisions of Section 23,
Section 42 and Section 62 (1)(c) of the Companies Act, 2013 read with the applicable rules made
thereunder and the Companies (Prospectus and Allotment of Securities) Rules, 2014, the
Companies (Share Capital and Debentures) Rules, 2014 and other applicable rules made
thereunder (including any statutory modification(s) or re-enactment(s) thereof for the time being
in force) and in accordance with the Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2018 (the “SEBI ICDR Regulations) and the Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015 (the “SEBI Listing Regulations™), as amended from time to time, to offer, issue and allot,
upto 7,20,000 (Seven Lakh and Twenty Thousand) Equity Shares of face value Rs. 10/- (Rupees
Ten only) each (“Equity Shares”) at a price of Rs. 190.37/- (Rupees One Hundred Ninety and
Point Three Seven only) per equity share (including a premium of Rs. 180.37/- per equity share),
for an amount upto Rs. 13,70,66,400/- (Rupees Thirteen Crore Seventy Lakh Sixty-Six Thousand
and Four Hundred only) on a preferential basis to the below mentioned person:

Sr.
No Name of the Proposed Allottee Category No. of Equity Shares Amount (in Rs.)
. . o Promoter
1 Katra Holding Private Limited 720,000 137,066,400
Group
Total | 720,000 137,066,400

The proposed Preferential Issue shall be made in terms of the provisions of Chapter V of the SEBI
ICDR Regulations and applicable provisions of the Companies Act, 2013. The approval of the
members of the Company is accordingly being sought by way of a ‘Special Resolution’ under
Section 42 and 62(1)(c) of the Companies Act, 2013, read with the rules made thereunder, and
Regulation 160 of the SEBI (ICDR) Regulations, 2018.

Necessary information or details in respect of the proposed Preferential Issue of Equity Shares in
terms of Section 42 and 62(1)(c) of the Companies Act, 2013 read with Rule 14(1) of the
Companies (Prospectus and Allotment of Securities) Rules, 2014 and Chapter V of the SEBI
ICDR Regulations are as under:
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. Particulars Details
No.
The Board of Directors of the Company at their meeting held on Friday
September 04, 2026, subject to the approval of the shareholders of the
Company and such other approvals as may be required, had approved the
issue of Equity shares having face value of Rs. 10/- (Rupees Ten only) at an
) issue price of Rs. 190.37/- (Rupees One Hundred Ninety and Thirty-Seven
Particulars of the Pai . - . . .

i ’ aisa only) per equity share (including a premium of Rs. 180.37/- per equity
offerincluding | o2y on a preferential basis, for cash consideration, in the following manner:
date of passing
of the Board
resolution, kind . . N
of securities Name and Class o ature and Price of each Amount (in

1 the Proposed Number of security (in Rs.) Rs)
offered, Allottee securities urity ) )
total/maximum
number of Katra Holding
securities to be ~ imi
) Private  Limited | ) 59 190.37 137,066,400
issued and the (Class-Promoter
Issue Price Group)
The terms and conditions of the Preferential Issue of the Equity Shares are
as stated in the Resolution No. 4.
The Board of Directors of the Company has decided to convert
unsecured loans into Equity Shares, subject to approval of members of the Company
. which is in best interest of the Company to strengthen the financial position of thg
Objects of the . . . .
2 ) Company by reducing liabilities, increasing capital base, reducing the debt exposurg
Preferential Issue . .
and increasing the Net Worth of the Company. The Company proposes to reduce thd
unsecured loan by adjusting the same against the issue of Equity Shares of thg
Company.
Relevant  Date | In terms of the provisions of Chapter V of the SEBI (ICDR) Regulations, relevant
with reference to | date for determining the floor price for the Preferential Issue of the Equity Shares is
3 which the price | August 28, 2026, being the date 31 days prior to the date of this Annual General
has been arrived | Meeting i.e., September 28, 2026 (Being 30 days prior to the last date of AGM falls
at on Weekend, the preceding date is considered).
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Particulars

Basis on which
the price has been
arrived at and
justification for
the price
(including
premium, if any)
at which the offer
or invitation is
being made and
Name and
Address of the
valuer who
performed
Valuation/ the
price or price
band at/within
which the
allotment is
proposed

Amount which
the Company
intends to raise by
way of such
securities

Details

The Equity Shares of the Company are listed on BSE Limited and are frequently
traded in accordance with the SEBI ICDR Regulations. Hence, the same has been
considered in accordance with the SEBI ICDR Regulations for the purpose of
computation of the floor price. Accordingly, the floor price in terms of
Regulation 164 of the SEBI ICDR Regulations, is Rs. 190.37/- (Rupees One
Hundred Ninety and Thirty-Seven Paisa only) per equity share (including a
premium of Rs. 180.37/- per equity share), being higher of the following:

a) the 90 (Ninety) trading days volume weighted average price of the Equity Shares of
the Company quoted on BSE, preceding the Relevant Date, is Rs. 181.59/- per equity
share; or

b) the 10 (Ten) trading days volume weighted average price of the Equity Shares of the
Company quoted on the BSE, preceding the Relevant Date, i.e., Rs. 190.37/- per
Equity Share.

Further, Articles of Association of the Company do not provide for any method of
determination for valuation of shares which results in Floor Price higher than
determined price pursuant to SEBI ICDR Regulations.

Hence, the floor price in terms of Regulation 164 of the SEBI ICDR Regulations shall
be Rs. 190.37/- (Rupees One Hundred Ninety and Thirty-Seven Paisa only) per equity
share. The pricing certificate dated September 04, 2026, is issued by M/s. BMP & Co.
LLP, Practicing Company Secretaries, certifying compliance with the floor price for
the proposed preferential issue of the Company, based on the pricing formula
prescribed under Regulation 164 of Chapter V of SEBI ICDR Regulations.

The issue price shall be subject to appropriate adjustments in the cases specified under
Regulation 166 of the SEBI ICDR Regulations.
website of the

The available at

https://www.keralaayurveda.biz/investor-relationships.

said Report is Company  at

The Company intends to adjust unsecured loan of Rs. 13,70,66,400/- (Rupees
Thirteen Crore Seventy Lakh Sixty-Six Thousand and Four Hundred only) by way of
issue of Equity Shares of the Company.
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Monitoring of As the issue size. does not exceed Rs. 100 Crore (Rupees One Hundred Crore only)-, in
6 Utilization of terms of Regulation 162A of the SEBI ICDR Regulations, the Company is not requl‘red
Funds to appoint a SEBI registered credit rating agency as the monitoring agency to monitot
the use of the proceeds of the Preferential Issue (“Monitoring Agency”).
The class or
classes of
persons to Name of Allottee Class
7 whom the
allotment  is Katra Holding Private Limited Promoter Group
proposed to be
made
Intent of the
Promoters,
Directors, Key
Ill/lejlslzfzzllal or Katra Holding Private Limited forms part of the Promoter Group and is participating
2 Senior in the preferential offer. Apart from the Promoter Group, none of the Directors, Key
Managerial Personnel or Senior Management or their relatives intend to subscribe to
Management of . .
any Equity Shares pursuant to the Preferential Issue.
the Company to
subscribe to the
Preferential
Issue
Material  terms
of the proposed . L . .
9 Preferential The material terms of the proposed preferential issue of Equity Shares are stipulated
in the special resolution as set out in Item No. 4 of this Notice.
Issue of the
Equity Shares
Proposed  time
schedule/ the
pr9p (,)SQd . time As required under the SEBI ICDR Regulations, the Equity Shares shall be allotted by
within which the o . . .
allotment  shall the Comp.any within a period of 15 days from the date of passing of Resolution as
10 be  completed provided in Item No. 4, provided that where the allotment of the proposed Equity
. Shares is pending on account of receipt of any approval or permission from any
Time frame . . o
. . regulatory authority or Government of India, the allotment shall be completed within a
within which the . . .
Preferential period of 15 days from the date of receipt of last of such approvals or permissions.
Issue shall be
completed
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Monitoring of

As the issue size does not exceed Rs. 100 Crore (Rupees One Hundred Crore only), in
terms of Regulation 162A of the SEBI ICDR Regulations, the Company is not

6 Utilization of . . . o >
F dZ required to appoint a SEBI registered credit rating agency as the monitoring agency to
unds . . P
monitor the use of the proceeds of the Preferential Issue (“Monitoring Agency”).
The class or
classes of
persons to Name of Allottee Class
7 whom the
allotment is Katra Holding Private Limited Promoter Group
proposed to be
made
Intent of the
Promoters,
Directors, Key
Managerial . . .. . L
Persor%nel or Katra Holding Private Limited forms part of the Promoter Group and is participating
g Senior in the preferential offer. Apart from the Promoter Group, none of the Directors, Key
Managerial Personnel or Senior Management or their relatives intend to subscribe to
Management of : .
any Equity Shares pursuant to the Preferential Issue.
the Company to
subscribe to the
Preferential
Issue
Material terms
of the proposed . . . .
9 Preferential The material terms of the proposed preferential issue of Equity Shares are stipulated
in the special resolution as set out in Item No. 4 of this Notice.
Issue of the
Equity Shares
Proposed time
schedule/  the
roposed  time . . .
P . p. . As required under the SEBI ICDR Regulations, the Equity Shares shall be allotted by
within which the oy . . .
llotment  shall the Company within a period of 15 days from the date of passing of Resolution as
a . . . .
10 b leted/ provided in Item No. 4, provided that where the allotment of the proposed Equity
e complete . . . ..
Time pframe Shares is pending on account of receipt of any approval or permission from any
iy . regulatory authority or Government of India, the allotment shall be completed within
within which the a period of 15 days from the date of receipt of last of such approvals or permissions
) i i S u vals issions.
Preferential P 4 P PP P
Issue shall be
completed
::f;lcisul:: Shareholding . Post Issue Shareholding
Equity Shares
to be allotted
No. of shares % %
11
Katra Holding
Private Limited 630,000 4.85% 720,000 1,350,000 0.84%
(Class-
Promoter)
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Name of the proposed allottee, class
and percentage of post Preferential . ) ; .
. The percentage of shareholding and voting rights exercised by
Issue capital that may be held by : ; )
. . the shareholders of the Company will change in accordance with
them and change in control, if any, . :
in the issuer conseduent fo the the change in the shareholding pattern pursuant to the
u u
C q Preferential Issue as provided in “Annexure A” to the Notice.
preferential issue
The Unsecured Loan given by Katra Holding Private Limited
Contribution being made by the (Promoter Group) is being adjusted against the issue of Equity
2 promoters or Directors either as Shares of the Company. Hence, contribution is being made by
part of the offer or separately in the promoter group of the Company. Further, none of the
furtherance of object Directors shall contribute as part of the offer or separately in
furtherance of its objects.
13 Princ%p}e terms of assets charged as Not Applicable
securities
The shareholding pattern of the Company giving the position as
Shareholding pattern of the on the latest available BENPOS dated September 04, 2026, being
14 Company before and after the the latest practicable date prior to the approval of Board of
Preferential Issue Directors of the Company and issuance of notice to the Members
of the Company is provided as “Annexure A” to the Notice.
Identity of the natural persons who Name of the Proposed Allottee Katra Holding Private Limited
are the ultimate beneficial owners
15 of the shares proposed to be allotted Ultimate Beneficial Owner Ramesh Vangal
and/or who ultimately control the
proposed allottees, Category of the Allottee Promoter Group
There shall be no change in management or control of the
Change in Control or Management, | Company pursuant to the aforesaid issue of Equity Shares.
if any, that would occur in the However, the percentage of sharcholding and voting rights
16 . . .
Company consequent to the exercised by the shareholders of the Company will change in
Preferential Issue accordance with the change in the shareholding pattern pursuant
to the Preferential Issue.
Justification for offer being made
17 for consideration other than cash | Not applicable. The Offer is being made for cash which is
together with the valuation report of | adjusted against the unsecured loans availed.
the Registered Valuer
Numb f t h L .
Hmber o persons' ° W om Save and except the preferential issue as proposed in the
allotment on preferential basis has . . . .
. resolution no. 4 as set in the accompanying Notice, the Company
18 already been made during the year, . . .
. .. has made no other issue or allotment of securities on preferential
in terms of number of securities as . : .
. basis during the financial year 2026-2027.
well as price
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19

Lock-in Period

The entire pre-preferential shareholding, if any, of the Proposed
Allottees, in the Company, shall be locked-in as per Chapter V of the
SEBI ICDR Regulations.

The Equity Shares allotted by way of preferential issue shall be
locked-in for a period of 90 days from the date of trading approval as
specified under Chapter V of the SEBI (ICDR) Regulations.

20

Listing

The Company will make an application to the Stock Exchange, BSE
Limited, at which the existing shares of the Company are listed, for
listing of the equity shares. Such equity shares, once allotted, shall
rank pari-passu with the existing equity shares of the Company in all
respects, including dividend and voting rights.

21

The current and proposed status
of the allottee(s) post the
preferential  issues namely,
promoter or non-promoter

Name of

Current Status | Proposed Status
Allottee

Katra Holding

. . Promoter Group | Promoter Group
Private Limited

22

Practicing Company Secretary
Certificate

The certificate from BMP & Co. LLP, Practicing Company Secretary,
having its office at 4th Floor, Aishwarya Sampurna, 79/1, Vanivilas
Rd, Basavanagudi, Bengaluru- 560004, certifying that the Preferential
Issue is being made in accordance with the requirements contained in|
the SEBI ICDR Regulations shall be available for inspection by the
Members during the Meeting and will also be made available on the
Company’s website and will be accessible at link:

https://www keralaayurveda.biz/investor-relationships
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Other Disclosures:

a. Neither the Company nor its Directors or Promoters have been declared as willful defaulter or
fraudulent borrower as defined under the Schedule VI of SEBI ICDR Regulations by any bank or
financial institution or consortium thereof, in accordance with the guidelines on wilful defaulters issued
by Reserve Bank of India. Consequently, the undertaking required under Regulation 163(1)(i) is not
applicable.

b. None of its Directors or Promoter is a fugitive economic offender as defined under the SEBI ICDR
Regulations;

¢. The Company is eligible to make the Preferential Issue under Chapter V of the SEBI ICDR
Regulations;

d. As the Equity Shares have been listed for a period of more than 90 trading days as on the Relevant
Date, the provisions of Regulation 164(3) of SEBI ICDR Regulations governing re-computation of the
price of shares shall not be applicable;

e.The Company shall re-compute the price of the Equity Shares to be allotted under the Preferential Issue
in terms of the provisions of SEBI (ICDR) Regulations where it is required to do so;

f.If the amount payable on account of the re-computation of price is not paid within the time stipulated in
the SEBI ICDR Regulations, the Equity Shares to be allotted under the Preferential Issue shall continue
to be locked-in till the time such amount is paid by the Proposed Allottee.

g. The Company is in compliance with the conditions for continuous listing of Equity Shares as specified
in the listing agreement with the Stock Exchange (i.e., BSE Limited) and the SEBI Listing Regulations,
as amended and circulars and notifications issued by the SEBI thereunder;

h.The Proposed Allottee have not sold or transferred any Equity Shares, if any, during 90 (Ninety)
trading days preceding the relevant date.

Accordingly, the approval of the Members of the Company is hereby sought by way of special resolution
for authorizing the Board of Directors of the Company to create, offer, issue and allot Equity Shares of
the Company as specifically described in the resolutions set out at Item No. 4 of this Notice.

In terms of Rule 14(2) of the Companies (Prospectus and Allotment of Securities) Rules, 2014, a
company can make a private placement of its securities under the Companies Act, 2013 only after the
approval of its shareholders by way of a special resolution has been obtained. Further, in terms of
Regulations 160 of SEBI (ICDR) Regulations, a special resolution needs to be passed by shareholders of
a listed company to issue Equity Shares on preferential basis.
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The documents referred to in the Notice, for which this shareholder’s approval is being obtained, will be
available electronically for inspection on website link https://www.keralaavurveda.biz/investor-
relationships. Members seeking to inspect such documents can send an email to
investor@keralaayurveda.biz. Issue of the said Equity Shares would be well within the Authorised Share

Capital of the Company.

The Board of Directors believes that the proposed issue is in the best interest of the Company and its
Members and therefore recommends the Special Resolution as set out in Item No. 4 in the
accompanying notice for approval by the Members.

Except Mr. Ramesh Vangal, Promoter Director, none of the Directors, Key Managerial Personnel or their
respective relatives are, in any way, concerned or interested, financially or otherwise, in the said resolution,
except to the extent of their shareholding, if any, in the Company.

Registered Office By Order of the Board of Directors
XV/551, Athani, Nedumbassery, For Kerala Ayurveda Limited
Ernakulam, Kerala, 683585
Sd/-
Binu Thomas
Date: September 4, 2026 Company Secretary
Place: Athani (Ernakulam) (M.No : F11208
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Annexure I

Details of Director seeking Appointment
(Pursuant to Regulation36(3)of theSEBI (ListingObligationsand Disclosure Requirements)
Regulations, 2015, Companies Act, 2013 and Secretarial Standard on General Meetings)

Name of the Director and DIN

Mr. Ramesh Vangal (DIN: 00064018)

Company

Date of Birth and Age July 28, 1954 (72 years)
Nationality Indian
Date of first appointment on the Board of Directors of the Sep 2, 2006

Engineering degree from IIT, Mumbai and MBA from London Business

functional areas)/ Brief Resume

lificati
Qualifications School
Experienced and successful professional with demonstrated leadership in
promoting and growing businesses with over 35 years of experience. Founder
Experience (including nature of expertise in specific | and Chairman of Scandent Group and Katra Group. He was Chairman of

Seagram Asia Pacific and President, Asia Pacific for PepsiCo Foods and a
member of PepsiCo's Worldwide Executive Council. He also served on the
Board of Infosys Technologies Limited.

Number of shares held in the Company (self and as a

Managerial Personnel of the Company

. 630399
beneficial owner
List of directorships held in other public companies Nil
(excluding foreign companies)
Chairman/Member of the Committees of the Boards of the
other Public Companies in which he/she is Director Nil
(includes only Audit Committee and Stakeholders
Relationship Committee)
Listed entities from which the person has resigned in the Nil
past three years
Relationship with other Directors, Manager and Key Nil

Terms and conditions of appointment / reappointment

As mentioned above.

Number of meetings of the Board attended during the year

6
financial year 2025-2026
Remuneration last drawn in financial year 2025-2026 NIL
Details of remuneration ought to be paid NA

Skills and capabilities required for the role and the manner
in which the proposed person meets such requirements
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ANNEXURE A

Pre-Issue and Post Preferential Issue Shareholding Pattern

Pre-Issue Shareholding

Post-Issue Shareholding
(adjusted for preferential

S1 allotment)
Category
No
(1) [1}
No. of Shares 7o of No. of Shares 7o of
Shares Shares
A Promoter’s Holding
1 Indian
Individuals - - - -
Bodies Corporate 630,399 4.85 1,350,399 9.85
Sub Total 630,399 4.85 1,350,399 9.85
2 Foreign Promoters 3,996,627 30.75 3,996,627 29.14
Sub Total (A) 4,627,026 35.61 5,347,026 38.99
B Non- Promoters’
holding:
1 | Institutional 4,685 0.04 4,685 0.03
Investors
2 Non-Institution:
Private Corporate 1,648,962 12.69 1,648,962 12.02
Bodies
Directors and 173,512 1.34 173,512 127
Relatives
Indian Public 5,810,736 44.71 5,810,736 42.37
Others (Including 730,164 5.62 730,164 532
NRIs)
Sub Total (B) 8,368,059 64.39 8,368,059 61.01
Grand Total (A+B) 12,995,085 100 13,715,085 100
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To,
The Members

The Directors have pleasure in presenting the 34th Annual Report together with the Audited
Financial Statements (Standalone and Consolidated) for the Financial Year ended 31st March
2026.

I.FINANCIAL RESULTS
The Company's financial performance during the year 2025-26 along with previous year figures
is summarized below:

Kerala Ayurveda Limited (Rs. In Lakhs)
Standalone Consolidated
Particulars
2025-26 2024-25 2025-26 2024-25
Net Sales /Income from 8,548.49 7,268.92 13,114.57 12,033.35
Business Operations
Other Income 1,793.48 517.13 1,421.12 181.68
Total Income 10,341.97 7,786.05 14,535.69 12,215.03
Less: Total expenses 11,936.62 9,134.19 16,172.12 13,438.62
including Depreciation
Profit before exceptional (1,594.65) (1,348.13) (1,636.43) (1,223.59)
Items and Tax
Prior Period Items - - - -
Profit before tax (1,594.65) (1,348.13) (1,636.43) (1,223.59)
Less: Tax Expenses/Tax (120.53) 29.84 (3.97) 17231
Credit
Net Profit after Tax (1,474.12) (1,377.98) (1,632.46) (1,395.90)
Earnings per share
) (12.21) (11.45) (13.53) (12.79)

(Basic)
Earnings per Share

o (12.21) (11.45) (13.53) (12.79)
(Diluted)

The Company does not propose to transfer any amount to its Reserves for the year under review.
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2.REVIEW OF OPERATIONS

During the Financial Year under review, the operational results (Profit before Tax) ended with Rs.
(1,594.65) lacs as against Rs. (1,348.13) lacs during the previous year. The Net revenue of the
company stands at Rs. 8,548.49 Lakhs as against Rs. 7,268.92 Lakhs during the previous year,
showing an increase of 17.60%. The consolidated total income, including its subsidiaries for the
current year, is Rs. 14,535.69 Lakhs against Rs. 12,215.03 Lakhs during the previous year.

3.SUBSIDIARY COMPANIES AND CONSOLIDATED FINANCIAL
STATEMENTS

Your company has eight subsidiaries including two step down subsidiary as on 31* March 2026
and the details are as under:

;Lo Name Location % of holding
1 Ayurvedagram Heritage Wellness Centre Pvt Ltd. India 74
2 Ayurvedic Academy Inc. USA 100
3 Suveda Inc. (formerly known as Nutraveda Inc.) USA 100
4 Ayu Natural Medicine Clinic, PS USA 100
5 CMS Katra Holdings LLC USA 81.67
6 CMS Katra Nursing LLC USA 100*
7 Nutraveda PTE Ltd. Singapore 100
3 Om Vedic Heritage Centre Pte.Ltd., stepdown subsidiary Singapore 51
of Ayurvedic Academy Inc.,USA

*CMS Katra Holdings LLC holds 100% shareholding in CMS Katra Nursing LLC; hence CMS
Katra Nursing LLC is a step-down subsidiary of your company.
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During the period under review Company has acquired 5,85,000 equity shares of Rs. 10/- each,
representing in aggregate 26% of the paid-up share capital of Ayurvedagram Heritage Wellness
Centre Private Limited (“Ayurvedagram”) from Mr. SK Arun Kumar and Mrs. Sangeetha
Arunkumar (holding 2,92,500 equity shares each), shareholders of Ayurvedagram, for a total
purchase consideration of Rs. 99,999,887.13/-. The consideration payable was discharged by
way of issue and allotment of 304,887 equity shares of the Company having face value of Rs.
10/- each, at a price of Rs. 327.99 per equity share, on a preferential basis. Consequent to the
said acquisition, Ayurvedagram became wholly owned subsidiary of the Company.

The statement containing salient features of the financial statement of subsidiaries/associate
companies/ joint ventures in Form AOC-1 is attached as Annexure 1.

4. HIGHLIGHTS ON PERFORMANCE OF SUBSIDIARIES
Indian Subsidiary
During the year under review, M/s. Ayurvedagram Heritage Wellness Centre Private Limited has
achieved a turnover of Rs. 1546.69 Lakhs as against Rs. 1,341.71 Lakhs in the previous financial
year. Accordingly, the EBITDA of the company is Rs.519.63 Lakhs against Rs. 487.33 Lakhs in
the previous year.
Overseas Subsidiaries
The combined turnover of overseas subsidiaries is Rs. 3,375.83 Lakhs as compared to Rs. 3,560.19
Lakhs in the previous year. The performance of each of the subsidiaries of the Company is
mentioned below:
a. Ayurvedic Academy Inc
The turnover of Ayurveda Academy Inc during the financial year 2025-26 is Rs.2637.96 Lakhs
as compared Rs. 2,873.34 Lakhs in the previous year. The loss of the subsidiary after taxes was
Rs.62.45 Lakhs as compared to profit of Rs. 5.03 Lakhs in the previous year.
b. Suveda Inc. (formerly known as Nutraveda Inc.)
The turnover of Suveda Inc. during the financial year 2025-26 is Rs. 737.87 Lakhs as compared

to Rs. 686.85 Lakhs in the previous year. The subsidiary incurred a loss of Rs. 306.52 Lakhs as
compared to a loss of Rs. 361.09 Lakhs in the previous year.
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c. Ayu Natural Medicine Clinic, PS, USA

The turnover of Ayu Natural Medicine Clinic, P S, USA is Nil during the financial year 2025-26
and nil in the previous year. The subsidiary had no operations during the financial year 2025-26
and incurred a loss of Rs. 0.17 lakhs in the previous year.

d. CMS Katra Holdings LLC, USA

The turnover of CMS Katra holdingsLLC is Nil during the financial year 2025-26 and nil in the
previous year. The subsidiary had nooperations in the financial year 2025-26 and has incurred
loss of Rs. 0.17 lakhs in the previousyear.

e. CMS Katra Nursing LLC, USA

The turnover of CMS Katra NursingLLC, USA is Nil during the financial year 2025-26 and nil in
the previous year. The subsidiaryhad no operations in the financial year 2025-26 and has incurred
a loss of Rs. 0.17 Lakhs intheprevious year.

f. Nutraveda Pte Ltd

The turnover of Nutraveda Pte Ltd is NIL during the financial year 2025-26 and nil in the previous
year. The subsidiary has a loss of Rs. 0.70 lakhs in the current year and no operations during the
previous year.

g. Om Vedic Heritage Centre Pte.Ltd

The turnover of Om Vedic Heritage Centre Pte.Ltd is Rs. 527.10 lakhs during the financial year
2025-26 .The subsidiary has a loss of Rs. -121.68 lakhs in the current year and no operations
during the previous year.

5.CONSOLIDATED FINANCIAL STATEMENTS

As per Rule 8 of Companies (Accounts) Amendments Rules, 2016, a report on the highlights of
performance of subsidiaries, associates and joint venture companies and their contributions to the
overall performance of the company during the period under report is attached as Annexure-1.

The standalone and consolidated financial statements of the Company, together with the financial
statements of its subsidiaries, are available on the Company's website at
www.keralaayurveda.com under the Investor section. It shall also be kept for inspection during
business hours by any shareholder in the registered office of the Company and the respective
offices of its subsidiary companies.
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6. COMPANIES WHICH HAVE BECOME OR CEASED TO BE ITS SUBSIDIARIES
DURING THE YEAR

During the period under review Ayurvedagram Heritage Wellness Centre Private Limited, an
existing subsidiary of the Company, became a wholly owned subsidiary of the Company, pursuant
to acquisition of 26% of equity shares in Ayurvedagram Heritage Wellness Centre Private Limited.

No other entity has become or ceased to be a subsidiary, joint venture or associate of the
Company.

7.DIVIDEND

The Board of Directors of your company, after considering holistically the relevant circumstances
and keeping in view the company’s growth prospects, has decided that it would be prudent not to
recommend any Dividend for the year under review.

8.RESERVES

The company does not propose transferring any amount to reserves during the period. At the end
of the year, the other equity of the company is Rs. 2,345.76 Lakhs as against Rs. 1,309.47 Lakhs
of the previous year. During the year the company had a deficit of Rs. 1,474.12 Lakhs.

9.CHANGE IN THE NATURE OF BUSINESS, IF ANY

There is no change in the nature of business of the Company during the financial year ended 3 1st
March, 2026.

10. DIRECTORS & KEY MANAGERIAL PERSONS
Appointment /Reappointment / Resignation of Directors/Retirement of Directors

Appointment/Reappointment of Directors

1.The Board of Directors appointed Mr. Utkarsh Singh (DIN: 09244896) as an Additional
Director designated as Non-Executive Director of the Company w.e.f. 19th March 2025. The
same was subsequently approved by the members in its EGM dated 18th June 2025.

2.The Board of Directors have appointed Mr. Saif Khan (DIN: 10780306) as an Additional
Director designated as Non-Executive Independent Director of the Company for a period of
5 years w.e.f. 30th June 2025 to 29th June 2030. The same was subsequently approved by
the members through postal ballot dated 22nd August 2025.
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The Board approved the continuation of Mr. Ramesh Vangal (DIN: 00064018) and Mr. Anand Subramanian
(DIN: 00064083) due to termination of the liquidation proceedings against Katra Holdings Ltd (Promoter of
the Company) vide the order no. SC/COM/MOT/000127/2025 passed by the Supreme Court of Mauritius
(Commercial/Bankruptcy Division) dated 7th May 2025. The appointment of Mr. Ramesh Vangal was
subsequently approved by the members through Postal Ballot dated 22nd August 2025. However, the
members did not approve the continuation of Mr. Anand Subramanian as Director of the Company.
Accordingly, he ceased to be a Director on the Board of the Company with effect from 22nd August 2025.

3.The Board of Directors have re-appointed Ms. Shilpa Kiran Gududur (DIN: 09067581) as a Non-
Executive - Independent Director of the Company for a second term of 5 (five) consecutive years,
effective from 15th February 2026 and valid till 14th February 2031. The same was subsequently
approved by the members through postal ballot dated 19th January 2026.

Resignation of Directors

Mr. Samir Dhawan (DIN: 01178691), who was appointed as a Non-Executive Independent Director of the
Company w.e.f. 04™ October 2024, resigned as a Non-Executive Independent Director of the company
w.e.f. 09" June 2026, due to his other professional commitments. There were no material reasons for his
resignation.

Retirement by rotation

Mr. Ramesh Vangal (DIN: 00064018) Director will retire by rotation at the ensuing Annual General
Meeting of the company and being eligible has offered himself for re-appointment.

Adequate disclosures have been made in the notice of 34™ Annual General Meeting pursuant to Regulation
36(3) of SEBI LODR Regulations and Secretarial Standard-2 on General Meetings. An appropriate
resolution for his re-appointment is being placed for approval of the members at the ensuing Annual General
Meeting.

Key Managerial Personnel(s):

1.Ms. Priyanka Gangwar (M. No. F12378), who served as the Company Secretary and Compliance
Officer of the Company, stepped down from her role during the year w.e.f. 30™ January, 2026, due
to pre-occupation and there was no other material reason for her resignation. The Board placed on
record its appreciation for her contributions during her tenure.

2.Further, Mr. Kunjupanicker Anilkumar, Executive Director & Whole-Time Director, Mr. Vivek
Sunder, Chief Executive Officer and Mr. George K T, CFO of the Company continue to be the KMPs
of the Company as on date of this report as per Section 203 of the Companies Act, 2013.

3.To ensure continuity in governance and compliance, subsequent to the year under review, the Board
approved the appointment of Mr. Binu Thomas as the Company Secretary and Compliance Officer of
the Company with effect from 09" June, 2026. The Company looks forward to his support in
strengthening its governance framework and regulatory compliance processes.
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11.NUMBER OF MEETINGS OF THE BOARD OF DIRECTORS AND COMMITTEE

CONDUCTED DURING THE YEAR UNDER REVIEW

An annual calendar of Board and Committee Meetings planned during the year were prepared
and circulated in advance to the Directors. During the year Seven Board Meetings, Five Audit
Committee Meetings, Four Nomination Remuneration Committee meetings and One
Stakeholders Relationship Committee meeting were convened. The details of meeting &
attendance are given in the Corporate Governance Report. The intervening gap between the
Meetings was within the period prescribed under the Companies Act, 2013 (“Act”) and the
SEBI (LODR) Regulations, 2015 (“Listing Regulations”).

During the financial year 2025-26, the Board of Directors of the Company met on the following

dates-
f Direct
Date of Board N}“leer ot Pirectors Number of Directors who
SI. No. . eligible to attend .
Meeting ] attended the meeting
meeting
1 26.05.2025 9 5
2 18.07.2025 9 7
3 29.08.2025 9 8
4 14.11.2025 9 8
5 17.12.2025 9 5
6 12.02.2026 9 7
7 25.03.2026 9 6

Further, separate meetings of Independent Directors of the Company was held on 30" January,
2026, where the prescribed items enumerated under Schedule IV to the Act and Regulation

25(4) of the Listing Regulations were discussed.
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12.DECLARATION BY INDEPENDENT DIRECTOR(S)

All the Independent Directors of the Company have submitted the requisite declarations
confirming that they meet the criteria of independence as prescribed under Section 149(6) read
with Section 149(7) of the Companies Act, 2013 and Regulation 16(1)(b) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015. The Independent Directors have also
affirmed compliance with the Code of Conduct. The Board has reviewed and assessed the veracity
of the aforesaid declarations as required under Regulation 25(9) of the Listing Regulations. In the
opinion of the Board, all the Independent Directors fulfil the conditions specified under Section
149(6) of the Act and the Listing Regulations and are independent of the Management. There has
been no change in the circumstances affecting their status as Independent Directors. In the opinion
of the Board, the Independent Directors possess the requisite integrity, experience, expertise and
proficiency required to discharge their duties.

13.FAMILIARIZATION PROGRAMME OF INDEPENDENT DIRECTORS

Periodic presentations are made at the Board and Committee meetings on business and
performance updates of the Company and business strategy. The Company has carried out various
programs to familiarize Independent Directors with the Company, responsibilities in the Company,
nature of the industry in which the Company operates, business model of the Company and related
matters.

Details of the familiarization programme for Independent Directors are explained in the
Corporate Governance Report.

14.DETAILS OFEMPLOYEESANDRELATEDDISCLOSURESPURSUANTTO
SECTION 197(12)OFTHECOMPANIESACT,2013

The statement containing information as required under the provisions of Section 197(12) of the
Act read with Rule 5(1) and 5(2) of the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014 forms part of this Report as Annexure 2.

15.ASTATEMENT INDICATINGTHE MANNERINWHICH FORMALANNUAL
EVALUATION HAS BEENMADE BYTHEBOARDOF ITS OWNPERFORMANCE
AND THAT OF ITS COMMITTEES AND INDIVIDUAL DIRECTORS

Pursuant to the provisions of the Act and the Listing Regulations, the Board has carried out an
annual performance evaluation of its own performance, the directors individually as well as the
working of its committees. The manner the evaluation has been carried out has been explained
in the Corporate Governance Report.
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16. NOMINATION AND REMUNERATION POLICY OF DIRECTORS, KEY
MANAGERIAL PERSONNEL AND OTHER EMPLOYEES

As required under Section 178(1) of the Act and the Listing Regulations, the Board of Directors
of the Company has approved a policy on directors' appointment and remuneration including
criteria for determining qualifications, positive attributes, independence of a director and other
matters provided u/s 178(3). The broad parameters covered under the Policy are - Company
Philosophy, Guiding Principles, Nomination of Directors, Remuneration of Directors,
Nomination and Remuneration of the Key Managerial Personnel and Senior Management and the
Remuneration of other employees and other related matters. The Company's Policy furnished as
Annexure 3 forms part of this Report. The policy is also uploaded on the website of the Company
at https://www.keralaayurveda.biz/investor-relationships under ‘Investor Section’.

17.DISCLOSURE ONWHOLE-TIME DIRECTORORMANAGING DIRECTORAND
KEYMANAGERIAL PERSONNELRECEIVINGREMUNERATIONAND
COMMISSION FROM HOLDING COMPANY OR SUBSIDIARY COMPANY

The Whole-time Director or the Managing Director and the Key Managerial Personnel of the
Company have not received any remuneration or commission from any subsidiary company
during the financial year under review.

18.PARTICULARS OF AUDITORS
1.Statutory Auditors

M/s. G. Joseph & Associates, Chartered Accountants (Registration No. 006310), was appointed
by the members in its 32" Annual General Meeting, as the Statutory Auditors of the Company for
a term of 5 consecutive years with effect from the conclusion of 32" Annual General Meeting till
the conclusion of 37" Annual General Meeting.

Accordingly, the statutory Auditors have conducted the Audit, and issued their report on the
standalone and consolidated financial statements of the Company for the financial year ended 31*
March 2026, containing the following observations:

Auditor Observations Management’s Response

The Company is taking appropriate steps to
The Company has noted the observations of the| strengthen the related internal financial
Statutory Auditor relating to statutory dues| controls.

reconciliation and related party transactions

The said Audit Report forms part of this Annual Report.
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2.Secretarial Auditors

M/s. SVIS & Associates, a firm of practicing Company Secretaries (“Secretarial Auditors™),
carried out the secretarial audit of compliance with the Act and the rules made thereunder, the
Listing Regulations and other applicable regulations as prescribed by SEBI, Foreign Exchange

Management Act, 1999 and other laws specifically applicable to the Company.

The Secretarial Audit Report in Form MR-3 for the financial year ended 31°" March 2026 is

attached to this Report as Annexure- 4. The Secretarial Auditors’ Report has the following

observations:

Auditor Observations

As per Regulation 23 (9) of the Securities and Exchange
Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, the listed entity shall
submit to the stock exchanges disclosures of related party
transactions in the format as specified by the Board from time
to time, and publish the same on its website. Integrated filing
(finance) for the half years ended 31/03/2025 and 30/09/2025
only provide details of related party transaction of the listed
entity. Details of transaction between subsidiaries of the listed
entity on one hand and a related party (other than the listed
entity) of the listed entity or any of its subsidiaries on the
other hand are not provided in Integrated filing (finance).

As per regulation 17 (1)(b) of the Securities and Exchange
Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, where the chairperson of
the board of directors is a non-executive director, at least
one-third of the board of directors shall comprise of
independent directors and where the listed entity does not
have a regular non-executive chairperson, at least half of
the board of directors shall comprise of independent
directors: Provided that where the regular non-executive
chairperson is a promoter of the listed entity or is related to
any promoter or person occupying management positions
at the level of board of director or at one level below the
board of directors, at least half of the board of directors of
the listed entity shall consist of independent directors.
During the period under review, half of the board of
directors of the Company do not consist of independent
directors for a period from 01/04/2025 to 29/06/2025.
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Management’s Response

The Company has noted the observation and strengthened its
internal review process to ensure that the requisite disclosures
are appropriately made in future filings in accordance with
applicable regulatory requirements.

The shortfall in the required Board composition arose
consequent to the resignation of a Director. The resulting non-
compliance was inadvertent, and the Company has taken note
of the requirement and strengthened its internal compliance
processes to ensure timely compliance with Regulation 17(1)
(b) going forward
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Auditor Observations

Management’s Response

As per regulation 27(2)(c) of the Securities and Exchange
Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, the report mentioned in
clause (a) of sub-regulation (2) shall be signed either by
the compliance officer or the chief executive officer of the
listed entity. Integrated Filing(governance) for the
quarters ended 31/03/2025 and 31/03/2026 are not signed
by the Compliance Officer or the CEO, instead it is signed
by CFO.

The Company has taken corrective measures to ensure that
future filings are duly reviewed and signed by the
authorised person before submission to the Stock Exchange

The statement showing holding of securities and
shareholding pattern for the quarter ended 31/12/2025 was
not submitted to the stock exchange within twenty-one days
from the end of the quarter as per regulation 31 (1)(b) of the
Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015.

The delay was inadvertent. The Company has strengthened its

compliance monitoring mechanism to ensure timely
submission of the Shareholding Pattern within the prescribed

timelines

As per regulation 36(4)(a) of the Securities and Exchange
Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 read with Master
Circular (Equity) of Bombay Stock Exchange, the
disclosures made by the listed entity with immediate
effect from date of notification of these amendments- (a)
to the stock exchanges shall be in XBRL format in
accordance with the guidelines specified by the stock
exchanges from time to time. Further, as per Master
Circular, all listed entities would be required to submit the
filings in XBRL mode within 24 hours of submission of
the said PDF filing. XBRL intimations of Notice of postal
ballot (22/07/2025) and Cessation of Mr. Anand
Subramanian (25/08/2025) were not done within the

The corresponding PDF intimations were duly submitted to
the Stock Exchange; however, the XBRL filings were not
completed within the prescribed 24-hour period. The delay
was inadvertent. The Company has strengthened its filing
process to ensure timely XBRL submissions going forward.

b RS IV 1. -t
PreserrotaTmme T

As per regulation 36 (4) (b) of the Securities and Exchange
Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, the disclosures made by
the listed entity with immediate effect from date of]
notification of these amendments to the stock exchanges
and on its website, shall be in a format that allows users to
find relevant information easily through a searching tool.
Annual Report and Audit Report/Limited Review Reports
submitted to the stock exchange are not in a format that
allows users to find relevant information easily through a
searching tool.

The Company has taken note of the observation and
strengthened its document-upload and verification process to
ensure compliance with Regulation 36(4)(b) and applicable
Stock Exchange guidelines.
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Auditor Observations

As per regulation 27(2)(a) of the Securities and Exchange
Board of India
Requirements) Regulations, 2015, the listed entity shall submit,

(Listing Obligations and Disclosure
to the recognised stock exchange(s), a quarterly compliance
report on corporate governance in the format and within the
timelines, as may be specified by the Board from time to time.
Integrated filing (governance) for the quarter ended 30/09/2025
does not provide details of fine of Rs. 5,31,000 pertaining to
the non-compliance of regulation 17 of LODR during the
quarter ended 30/06/2025 as required under the explanation to
clause 20 of Schedule III (Part A)(A) of the Securities and
Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015

Declaration required under sub-regulation 4 of regulation 31
of the Securities and Exchange Board of India (Substantial
Acquisition of Shares and Takeovers) Regulations, 2011 for
the financial year ended 31/03/2025 is not seen intimated to
stock exchange and audit committee within 7 working days
from the end of the financial year

NFRAL1 is yet to be filed by the body corporate subsidiary of
the Company

Annual Performance Report for the period ended 31.03.2025
is pending for certain subsidiaries.

We are unable to determine if Mr. Rajesh Sharma, Independent
Director has renewed his Independent Director Registration on
its expiry on 21.06.2025 and whether he has passed online
proficiency self-assessment test within two years of being
registered as an Independent Director on the Databank of the
Indian Institute of corporate Affairs under Rute 6 (4) of the
Companies (Appointment and Qualification of Directors)
Rules, 2014.

Management’s Response

The omission was inadvertent. The Company has strengthened
its compliance reporting mechanism to ensure that applicable
fines and penalties are appropriately disclosed in the relevant
Integrated Filing (Governance) within the prescribed timelines.

The declaration under Regulation 31(4) was submitted with
delay. The delay was inadvertent, and the Company has
strengthened its compliance monitoring mechanism to
ensure timely submission of such declarations going
forward

The Company is in the process of filing Form NFRA-1 for the
body corporate subsidiary and shall complete the filing at the
earliest.

The Company is in the process of filing the pending Annual
Performance Reports for the relevant subsidiaries and shall
complete the filings at the earliest.

The Company shall obtain and maintain documentary
confirmation from Mr. Rajesh Sharma regarding the renewal of
his Independent Directors Databank registration and
completion of the online proficiency self-assessment test or
applicability of the relevant exemption, as applicable

The Secretarial Audit Report of Ayurvedagram Heritage Wellness Centre Private Limited, the material subsidiary of
the Company is annexed to this Annual Report.

These reports are uploaded on the website of the Company at https://www.keralaayurveda.biz/investor-relationships
under ‘Investor Section’.
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3.Internal Audit and Internal Financial Controls with reference to the financial statements

The Board of Directors had appointed Mr. Alphonse Scaria (Firm’s Registration No.: 0179118S), as the Internal
Auditor for the financial year 2025-26 in the meeting held on 26" May 2025.

The Company's internal control systems commensurate with the nature of its business and the size and complexity of
its operations. These are routinely tested and certified by Statutory as well as Internal Auditors. Significant audit
observations and follow-up actions thereon are reported to the Audit Committee.

4.Cost Auditors

In accordance with the provisions of the Companies (Cost Records and Audit) Rules 2014, the Company is required
to maintain cost records and have a Cost Audit conducted for the financial year 2025-26. The Company has duly
maintained the prescribed cost records for the said financial year, and M/s. SLR & Associates, Cost Accountants,
have carried out the Cost Audit for FY 2025-26.

Further, M/s. SLR & Associates, Cost Accountants, have been re-appointed as the Cost Auditors of the Company to
conduct the audit of cost records for the financial year 2026-27. In terms of the applicable provisions of the Act, a
resolution seeking members’ ratification for the remuneration payable to the Cost Auditors forms part of the Notice
convening the 34™ Annual General Meeting.

19.VIGIL MECHANISM / WHISTLE BLOWER POLICY

Pursuant to the provisions of Section 177(9) & (10) of the Act, a Vigil Mechanism/Whistle Blower Policy for directors
and employees to report genuine concerns has been established. The Vigil Mechanism / Whistle Blower Policy has
been uploaded on the website of the Company at https://www keralaayurveda.biz/investor-relationships under ‘Investor
Section’.

The Policy is an extension of the Code of Conduct for Directors & Senior Management Personnel and covers any
unethical and improper actions or malpractices and events which have taken place/suspected to take place.

As per the policy, all Protected Disclosures should be addressed to the Vigilance Officer / Company Secretary or to
the Chairman of the Audit Committee in exceptional cases.

20.RISK MANAGEMENT POLICY

The Company has in place a mechanism to identify, assess, monitor and mitigate various risks to key business
objectives. Major risks identified by the businesses and functions are systematically addressed through mitigating
actions on a continuing basis. Major elements of risk/threats for Ayurveda Industry are regulatory concerns, consumer
perceptions and competition. These are discussed at the meetings of the Audit Committee and the Board of Directors of
the Company.

The Board of Directors has adopted a risk management policy for the company outlining the parameters of

identification, assessment, monitoring and mitigation of various risks which is available on the website of the company
at https://www keralaayurveda.biz/investor-relationships under ‘Investor Section’.
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21.DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE
REGULATORS OR COURTS OR TRIBUNALS

The liquidation proceedings has been terminated against Katra Holdings Ltd. (Promoter of the Company) vide the
order no. SC/COM/MOT/000127/2025 dated 7™ May 2025, as passed by the Supreme Court of Mauritius
(Commercial/Bankruptcy Division).

Further, during the year under review, the Company had received a Settlement Order dated 03™ February, 2026, from
the Securities and Exchange Board of India ("SEBI") in respect of the settlement application filed by the Company
concerning non-compliance with Regulation 23(4) of the Listing Regulations, relating to obtaining prior shareholders'
approval for certain material related party transactions undertaken during the financial year 2024-25. The shareholders
had subsequently ratified the material related party transactions with Ayurvedagram Heritage Wellness Centre Private
Limited, at the General Meeting held on 18" June, 2025, following which the Company filed the said settlement
application with SEBI. Pursuant to the Settlement Order, the matter stands concluded upon payment of the settlement
amount of Rs. 5,80,005.9/-, as specified therein.

22.CORPORATE SOCIAL RESPONSIBILITY

The Corporate Social Responsibility provisions of the Act are not applicable to the company and the same is being
done as a part of the corporate ethos of the Company. However, your company always had a deep sense of
responsibility towards the community and has conducted bone care camps, diabetes camps and BMD Camps.

23.DEPOSITS

In terms of the provisions of Section 73 of the Act, the company has not accepted any deposits from the public
during the financial year under review and there are no outstanding fixed deposits from the public as on 31*
March 2026.

24. DETAILS OF AMOUNT RECEIVED FROM A DIRECTOR OF THE COMPANY
OR A RELATIVE OF THE DIRECTOR

During the year under review, the Company has not received any amount from any Director or relative of the
Director pursuant to Rule 2 (1)(c)(viii) of the Companies (Acceptance of Deposits) Rules, 2014.

25.CORPORATE GOVERNANCE

Your company has complied with corporate governance norms as stipulated by the Listing Regulations except to the
extent of remarks indicated in the Corporate Governance Certificate issued by the Secretarial Auditors. A detailed
report on Corporate Governance in line with requirements of the Act and the Listing Regulations is attached to this
report as Annexure 5. A certificate from Secretarial Auditors confirming the compliance of Corporate Governance is
also attached to this report.

26.COMMITTEES

The details pertaining to composition and meetings of the Audit Committee, Nomination and Remuneration
Committee and Stakeholders’ Relationship Committee are included in the report on corporate Governance.
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27.MANAGEMENT DISCUSSION AND ANALYSIS REPORT

A detailed review of the operations, performance and outlook of your company and its businesses
is given in the Management Discussion and Analysis Report, which forms part of this report
attached as Annexure 6.

28.ANNUAL RETURN

As required under Section 92(3) of the Act, of Annual Return is uploaded on the website of the
Company at https://www.keralaayurveda.biz/investor-relationships.

29.PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION
186 OF THE ACT

The details of loans and Investments and guarantees covered under the provisions of Section 186
of the Act are given in the Notes to the Financial Statements no. 9 and 10 forming a part of
Annual Report.

However, the said loans and Investments and guarantees does not exceed the limits i.e., Rs. 100
crores, approved by the shareholders on 19" January 2026 by postal ballot, under Section 186(2)
of the Act.

30.PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED
PARTIES

The particulars of contracts or arrangements entered into by the Company with related parties
referred to in subsection (1) of Section 188 of the Act including certain arm's length
transactions under that proviso attached as Annexure 7 in Form AOC-2 forms an integral part
of this report. All related party transactions are presented to the Audit Committee and the
Board. Omnibus approval is obtained before the commencement of the new financial year, for
the transactions which are repetitive in nature and for the transactions which are not foreseen.
Further, during the year, related party transactions with M/s. Ayurvedagram Heritage Wellness
Centre Private Limited, Material Subsidiary of the Company, which exceeded the materiality
threshold limits were ratified by the shareholders in the extraordinary general meeting dated
18" June 2025. The shareholders, in the same meeting, also approved to increase the
Materiality Threshold Limit for Related Party Transactions with Ayurvedagram Heritage
Wellness Centre Private Limited.

The shareholders also approved the material related party transactions with Katra Holding Private
Limited and with Katra Phytochem (India) Private Limited by way of postal ballot on 22" August
2025.

In line with the requirements of the applicable laws, the Company has formulated a policy on
related party transactions which 1s uploaded on the website of the Company at:
https://www keralaayurveda.biz/investor-relationships.
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31.EMPLOYEE STOCK OPTIONS PLANS (ESOP)

The Company has in place “Kerala Ayurveda Employee Restricted Stock Unit Plan, 2023 (“ESOP 2023) which
was approved by the Board of Directors in its meeting dated 24" November 2023 and subsequently approved by the
shareholders by passing a Special Resolution on 20" December 2023.

Further the pool size of the Plan was increased from 6,66,640 (Six Lakhs Sixty-Six Thousand Six Hundred Forty)
options to 12,03,245 (Twelve lakhs three thousand two hundred and forty-five) options, representing 10% of the
paid-up equity share capital of the Company by passing the Special Resolution in the extraordinary general meeting
dated 18™ June 2025. The Company received the in-principle approval for the same, from BSE Limited on 01°%
September 2025.

During the year under review, ESOP 2023 was amended by the Board of Directors on 12" February 2026 and
subsequently approved by the shareholders by passing a Special Resolution in the extraordinary general meeting held
on 11" March 2026.

The Nomination and Remuneration Committee of the Company at its meeting held on 10" December 2025 and 12"
February 2026 has approved grant of 1,54,752 and 12,868 stock options respectively.

Applicable disclosures as stipulated under Regulation 14 of SEBI (Share Based Employee Benefits and Sweat Equity)
Regulations, 2021, (“SEBI SBEB & SE Regulations”)with regard to the Employee Stock Option Scheme are available
on the Company’s website at :https://www.keralaayurveda.biz/investor-relationships.

The Company has received a certificate from M/s. SVIS & Associates, Secretarial Auditors of the Company, stating
that the Kerala Ayurveda Employee Restricted Stock Unit Plan, 2023, has been implemented in accordance with the
SEBI SBEB & SE Regulations . The said certificate will be made available to the shareholders, if requested during the
34™ AGM of the Company.

32.DIRECTORS' RESPONSIBILITY STATEMENT

In terms of Section 134(3)(c) of the Act, in relation to Financial statements of the company, the Board of Directors
states that:

1.In the preparation of the annual accounts, the applicable accounting standards have been followed along
with proper explanation relating to material departures.

2.The directors have selected such accounting policies and applied them consistently and made judgments and
estimates that are reasonable and prudent 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.

3.The directors have 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.

4.The directors have prepared the annual accounts on a going concern basis.

5.The directors had laid down internal financial controls to be followed by the company and said that such internal
financial controls are adequate and operating effectively, and

6.The directors have devised proper systems to ensure compliance with the provisions of all applicable laws and
that such systems were adequate and operating effectively.
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33.DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT
WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013

The Company has zero tolerance towards sexual harassment at the workplace and has adopted a policy on prevention,
prohibition and redressal of sexual harassment at workplace in line with the provisions of the Sexual Harassment of
Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 and the Rules thereunder. As required under
law, company has complied with provisions relating to the constitution of Internal Complaints Committee under the
Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013.

Further to build awareness in this area, the Company has been conducting necessary training in the organization on a
continuous basis at all levels of employee.

The statement showing number of Sexual harassment compliant received during the year are as follows:

Numb f laint
Number of complaints of sexual -um er o com.p = Number of cases pending for more than ninety
disposed off during the

harassment received in the year days
year

0 0 Nil

34.COMPLIANCE WITH MATERNITY BENEFITS ACT, 1961

The Company is in compliance with the applicable provisions of Maternity Benefits Act, 1961

35.NUMBEROFEMPLOYEESASONTHE CLOSURE OF FINANCIAL YEAR
Number of Employees as on 31.03.2026:
1.Female: 207

2.Male: 395
3.Transgender: 0

36.CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN
EXCHANGE EARNINGS AND OUTGOES

The information pertaining to conservation of energy, technology absorption, foreign exchange

earnings and outgoes required under Section134 (3)(m) of the Act read with Rule 8 (3) of the
Companies (Accounts) Rules, 2014 is furnished in Annexure 8 that forms part of this Report.
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37. HUMAN RESOURCES

Your Company treats its “human resources” as one of its most important assets. Your Company continuously invests
in attraction, retention, and development of talent on an ongoing basis. A number of programs that provide focused
people’s attention are currently underway. Your Company's thrust is on the promotion of talent internally through job
rotation and job enlargement.

38.RESEARCH AND DEVELOPMENT

The Research & Development Centre of KAL is recognized R&D Lab by DSIR, Ministry of Science and
Technology, Govt. of India. This recognition was obtained in 1999, and it was renewed till 2027.

39.TRANSFER OF AMOUNTS TO INVESTOR EDUCATION AND PROTECTION
FUND

Your Company did not have any funds lying in unpaid or unclaimed dividends for a period of seven years. Therefore,
there were no funds which were required to be transferred to Investor Education and Protection Fund (IEPF) under
Section 124 and Section 125(2) of the Act.

40.DISCLOSURE WITH RESPECT TO DEMAT SUSPENSE ACCOUNT/UNCLAIMED
SUSPENSE ACCOUNT

The disclosure pursuant to Schedule V Para F of the Listing Regulations relating to the shares in the DEMAT
suspense account/unclaimed suspense account are as follows:

Aggregate number of shareholders and the outstanding shares in the suspense account lying at the
beginning of the year;

3/165

Number of shareholders who approached listed entity for transfer of shares from suspense account
during th ; .

uring the year; Nil
Number of shareholders to whom shares were transferred from suspense account during the year; Nil
Aggregate number of shareholders and the outstanding shares in the suspense account lying at the 41220
end of the year;
Confirmation that the voting rights on these shares shall remain frozen till the rightful owner of Yes

such shares claims the shares.
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41.LISTING WITH STOCK EXCHANGES

The equity shares of the company are listed on Bombay Stock Exchange, and the Company
confirms that it has paid the Annual Listing Fees for the year 2025-26 and 2026-27 to BSE
Limited.

42.COMPLIANCE WITH SECRETARIAL STANDARDS

The Directors state that the applicable Secretarial Standards i.e., SS-1 and SS-2, issued by the
Institute of Company Secretaries of India, relating to “Meetings of the Board of Directors and
General Meetings” respectively have been duly complied with.

43. MATERIAL CHANGES ANDCOMMITMENTS IF ANY,AFFECTINGTHE
FINANCIAL POSITION WHICH HAVE OCCURRED BETWEENTHEENDOF
THE FINANCIAL YEAR AND THE DATE OF THE REPORT

There are no material changes and commitments affecting the financial position of the Company
which have occurred between the end of the financial year of the Company to which the financial
statements related and the date of this report except as mentioned in the Financials.

44 INSOLVENCY AND BANKRUPTCY CODE, 2016

During the financial year, neither any application nor any proceeding is initiated against the
Company under the Insolvency and Bankruptcy Code, 2016.

45.SETTLEMENTS WITH BANKS OR FINANCIAL INSTITUTIONS

During the year under review, no settlements were made by the Company with any Banks or
Financial Institutions.

46. THEDETAILSOF DIFFERENCE BETWEEN THE AMOUNT OF THE
VALUATION DONE AT THE TIME OFONE-TIMESETTLEMENT AND THE
VALUATION DONE WHILE TAKING LOAN FROM THE BANKS OR FINANCIAL
INSTITUTIONS ALONG WITH THE REASONS THEREOF

During the FY 2025-26, there were no Insolvency Proceedings initiated against the Company and
hence there were no instances of one-time settlement with banks or financial institutions.
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47.DETAILS OF PENALTIES/ PUNISHMENT/ COMMITMENTS AFFECTING THE
FINANCIAL POSITION OF THE COMPANY BETWEEN THE END OF THE
FINANCIAL YEAR AND THE DATE OF THE DIRECTORS’ REPORT

The Company received a Settlement Order dated 03™ February 2026 from SEBI in connection
with the settlement application filed by the Company in relation to non-compliance with
Regulation 23(4) of the Listing Regulations, pertaining to obtaining prior approval of the
shareholders for certain material related party transactions entered into with Ayurvedagram
Heritage Wellness Centre Private Limited during the financial year 2024-25. The shareholders
had subsequently ratified the said transactions at the General Meeting held on 18" June 2025,
following which the Company filed a settlement application with SEBI on 17" July 2025.
Pursuant to the said Settlement Order, the matter stands concluded upon payment of the
settlement amount of Rs. 5,80,005.9/-. Except for the settlement amount paid, there has been no
material impact on the financial position of the Company.

Further, BSE Limited, vide its communication dated 16" April 2026, rejected the waiver
application submitted by the Company in respect of the fine levied for non-compliance with
Regulation 17(1) of the Listing Regulations relating to the composition of the Board of Directors
during the period from 01% October 2024 to 30" June 2025. The Company had remitted the fine
amount of Rs. 5,31,000/- (inclusive of applicable GST) to BSE Limited on 10" March 2026.

There were no other penalties/punishment/commitments affecting the financial position of the
Company between the end of the financial year and the date of this report.

48. DISCLOSURE OF CERTAIN TYPES OF AGREEMENTS BINDING ON THE
COMPANY

There were no agreements binding on the company between the end of the financial year and the
date of this report.

49.DETAILS IN RESPECT OF FRAUDS REPORTED BY AUDITORS UNDER SUB-
SECTION (12) OF SECTION 143 OTHER THAN THOSE WHICH ARE
REPORTABLE TO THE CENTRAL GOVERNMENT

No fraud was reported by the auditors under sub-section 12 of Section 143 for the year under
review.
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50.OTHER INFORMATION

a.The Company has not done any revision in financial statement or the Report in respect
of any of the three preceding financial years either voluntarily or pursuant to the order of

a judicial authority.

b.There was no credit ratings of any securities obtained during the year under review.
c.TheDirectors state that no disclosure or reporting is required in respect of the following
matters as there were no transactions on these matters during the year under review:
i.Issue of equity shares with differential rights as to dividend, voting or otherwise.
ii.Issue of sweat equity shares to the employees or directors of the Company.

51. ACKNOWLEDGMENTS

The Board places on record its appreciation for the continued patronage, support and co- operation
extended by its shareholders, customers, bankers, consultants, business associates, all Government
and statutory agencies with whose help, cooperation, and hard work the Company was able to
achieve the results. Your directors would further like to record appreciation of the efforts of all the
employees for their valuable contribution to the Company.

Registered Office
XV/551,Athani,Nedumbassery,
Ernakulam, Kerala, 683585

Date: 12th August, 2026
Place: Athani, Ernakulam
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Annexure-1
FORM AOC-1

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

Statement containing salient features of the financial statement of subsidiaries/associate

companies/ joint ventures.

Name of the Company: Kerala Ayurveda Limited

PART “A”: Subsidiaries

(Information in respectofeachsubsidiarytobepresentedwith amounts in Lakhs.)

Number of Subsidiaries: 8

SI. No Particulars

CIN/ any other registration number of subsidiary

company

Name of the subsidiary

Page 61

The date since when subsidiary was acquired

Provisions pursuant to which the company

has become a subsidiary

Reporting period for the subsidiary concerned, if different

from the holding company’s reporting period

Reporting currency and Exchange rate as on the last
date of the relevant financial year in the case of

foreign subsidiaries

Share capital

Reserves & surplus

Subsidiary 1
U74140KA2003PTCO31511

Ayurvedagram Heritage
Wellness Centre Pvt Ltd

29.03.2004

Section 2(87)(ii)

NA

Reporting currency
INR

Exchange Rate
NA
225

1397.79
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SI. No  Particulars Subsidiary 1
Total Assets 2038.94
Total Liabilities 416.15
Investments -
Turnover 1546.69
Profit/loss before taxation 432.72
Provision for taxation 116.56
Profit/loss after taxation 316.16
Proposed Dividend -
Extent of shareholding (in percentage) 100%
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SI1. No Particulars Subsidiary 2
CIN/ any other registration number of subsidiary company KOWAZ20060409
Name of the subsidiary Ayurvedic Academy Inc
The date since when subsidiary was acquired 04.05.2008
Provisions pursuant to which the company Section 2(87)(ii)

has become a subsidiary

Reporting period for the subsidiary concerned, if different from the
holding company’s reporting period

01.04.2025 to 31.03.2026

Reporting currency

Reporting currency and Exchange rate as on the last date of the USS
relevant financial year in the case of foreign subsidiaries ;Eic;;ange Rate
Share capital -
Reserves & surplus 313007
Total assets 4254310
Total Liabilities 2658218
Investments 213600
Turnover 2983488
Profit/loss before taxation (70634)
Provision for taxation -
Profit/loss after taxation (70634)
Proposed Dividend -

Extent of shareholding (in percentage) 100%

Page 63




M.
I-.l_'l'.|'|:1

ST RTRIN

SI. No  Particulars

CIN/ any other registration number of subsidiary company

Name of the subsidiary

The date since when subsidiary was acquired

Provisions pursuant to which the company
has become a subsidiary

Reporting period for the subsidiary concerned, if different from the
holding company’s reporting period

Reporting currency and Exchange rate as on the last date of the
relevant financial year in the case of foreign subsidiaries

Share capital
Reserves & surplus
Total assets

Total Liabilities
Investments

Turnover

Profit/loss before taxation
Provision for taxation

Profit/loss after taxation

Proposed Dividend

Extent of shareholding (in percentage)
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Subsidiary 3

C3166460

Suveda Inc. (formerly known as
Nutraveda Inc.)

04.05.2008

Section 2(87)(ii)

01.04.2025 to 31.03.2026

Reporting currency
US$

Exchange Rate
94.65

(2313191)

3433052

3118921

834511

(346667)

(346667)

100%
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Particulars

CIN/ any other registration number of subsidiary company

Name of the subsidiary

The date since when subsidiary was acquired

Provisions pursuant to which the company
has become a subsidiary

Reporting period for the subsidiary concerned, if different from the
holding company’s reporting period

Reporting currency and Exchange rate as on the last date of the relevant
financial year in the case of foreign subsidiaries

Share capital

Reserves & surplus

Total assets

Total Liabilities

Investments

Turnover

Profit/loss before taxation

Provision for taxation

Profit/loss after taxation

Proposed Dividend

Extent of shareholding (in percentage)

Subsidiary 4

KOWAZ20060408

Ayu  Natural  Medicine
Clinic, P S, USA

04.05.2008

Section 2(87)(ii)

01.04.2025 to 31.03.2026

Reporting currency
US $ Exchange Rate
94.65

(1236925)

33

1236958

100%
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Particulars

CIN/ any other registration number of subsidiary company

Name of the subsidiary

The date since when subsidiary was acquired

Provisions pursuant to which the company
has become a subsidiary

Reporting period for the subsidiary concerned, if different from the
holding company’s reporting period

Reporting currency and Exchange rate as on the last date of the
relevant financial year in the case of foreign subsidiaries

Share capital

Reserves & surplus

Total assets

Total Liabilities
Investments

Turnover

Profit/loss before taxation
Provision for taxation
Profit/loss after taxation
Proposed Dividend

Extent of shareholding (in percentage)

Subsidiary S

KOJAZ20080084

CMS Katra Holdings LLC USA

09.10.2008

Section 2(87)(ii)

01.04.2025 to 31.03.2026

Reporting currency
US $ Exchange Rate
94.65

1000

(464599)

1326701

1790300

90100

100%
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SI. No

Page 67

Particulars

CIN/ any other registration number of subsidiary company

Name of the subsidiary

The date since when subsidiary was acquired

Provisions pursuant to which the company
has become a subsidiary

Reporting period for the subsidiary concerned, if different from the
holding company’s reporting period

Reporting currency and Exchange rate as on the last date of the
relevant financial year in the case of foreign subsidiaries

Share capital

Reserves & surplus

Total assets

Total Liabilities
Investments

Turnover

Profit/loss before taxation
Provision for taxation
Profit/loss after taxation

Proposed Dividend

Extent of shareholding (in percentage)

Subsidiary 6

L07000102011

CMS Katra Nursing LLC USA

12.10.2008

Section 2(87)(ii)

01.04.2025 to 31.03.2026

Reporting currency
US$

Exchange Rate
94.65

10000

(1137361)

744

1128105

100%
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Particulars

CIN/ any other
company

Name of the subsidiary

The date since when subsidiary was acquired

Provisions pursuant to which the company
has become a subsidiary

Reporting period for the subsidiary concerned, if

different from the holding company’s reporting period

Reporting currency and Exchange rate as on the last date
of the relevant financial year in the case of foreign

subsidiaries

Share capital

Reserves & surplus

Total assets

Total Liabilities
Investments

Turnover

Profit/loss before taxation
Provision for taxation
Profit/loss after taxation

Proposed Dividend

Extent of shareholding (in percentage)

registration number  of subsidiary

Subsidiary 7

200911625M

Nutraveda Pte Ltd

24.06.2009

Section 2(87)(ii)

01.04.2025 to 31.03.2026

Reporting currency
SGD

Exchange Rate
73.11

6201

(1975)

20255

16029

(1975)

(1975)

100%
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SI. No | Particulars Subsidiary 8

1 CIN / Registration No. —

2 Name of the subsidiary 8:1tre\fi’€t::.iit d'Heritage

3 Date since when subsidiary was acquired 02.06.2025

4 Prov.is%on pursuant to which company became Section 2(87)(ii)
subsidiary

5 Reporting period gigiigzz o

6 Reporting currency & Exchange rate SGD/73.11

7 Share capital 100,000

8 Reserves & surplus (236,060)

9 Total assets 245,267

10 Total liabilities 381,518

11 Investments -

12 Turnover 768,654

13 Profit/(Loss) before taxation (177,444)

14 Provision for taxation -

15 Profit/(Loss) after taxation (177,444)

16 Proposed dividend -

17 Extent of shareholding 51%
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Name of Subsidiaries which are yet to commence operations: Nutraveda Pte Ltd
Name of subsidiaries which have been liquidated or sold during the year: None

For and on behalf of the Board of Directors of Kerala Ayurveda Limited

Ramesh Vangal
Director
DIN: 00064018

Vivek Sundar
CEO

Place: Athani, Ernakulam
Date: 25™ May 2026
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ANNEXURE 2

The ratio of the remuneration of each director to the median employee’s remuneration and other details in terms of
sub- section 12 of Section 197 of the Companies Act, 2013 read with Rule 5(1) of the Companies (Appointment
and Remuneration of Managerial Personnel) Amendment Rules, 2016.

SI. No. Requirements Disclosure

The ratio of remuneration of each director to the
1 median remuneration of the employees for the 0.15
financial year

The percentage increase in remuneration of each Director,

2 CEO, CFO, CS in the Financial Year -2,1,10, 39 % respectively
The percentage increase in the median remuneration

3 4 . . 10%
of employees in the financial year

4 The number of permanent employees on the rolls of 414

the Company

Average percentile increase already made in the
salaries of employees other than the managerial
personnel and its comparison with the percentile

5 increase in the managerial remuneration and 6%
justification thereof and point out if there are any
exceptional circumstances for increase in the
managerial remuneration

Affirmation that the remuneration is as per the

. . Yes
remuneration policy

Note: The Particulars of top ten employees in terms of remuneration drawn as required under Rule 5(2) and (3) of
the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 shall be provided to the
shareholders on request.

During FY 2025-26, No employee was in receipt of remuneration of more than rupees One Crore and Two lakhs in
aggregate. No employee who was employed for part of the year was in receipt of remuneration of more than Rupees
Eight Lakhs and Fifty Thousand Per month. Three employees employed throughout the financial year or part thereof,
was in receipt of remuneration which in the aggregate is in excess of that drawn by the whole-time director and does
not hold by himself or along with his spouse and dependent children, not less than two percent of the equity shares of
the company as per Rule 5(2) of Companies (Appointment and Remuneration of Managerial Personnel) Amendment
Rules, 2016.

By Order of the Board of Directors
For Kerala Ayurveda Limited

Sd/-
Place: Athani, Ernakulam Ramesh Vangal
Date: 12" August 2026 Chairman

(DIN: 00064018)
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NOMINATION AND REMUNERATION POLICY OF KERALA AYURVEDA LIMITED

PREAMBLE

Section 178 of the Companies Act, 2013 and the provisions of Chapter IV, Regulation 19 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015, require the
Nomination and Remuneration Committee of the Board of Directors of every listed entity, to:
1.Devise a policy on Board diversity;
2.1dentify person 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;
3.Formulate the criteria for determining qualifications, positive attributes and independence of a
director and recommend to the Board a policy relating to the remuneration of the directors, key
managerial personnel and other employees;
4.Formulate the criteria for evaluation of Independent Directors and the Board and carry out
evaluation of every director’s performance;
5.To ensure that level and composition of remuneration is reasonable and sufficient to attract,
retain and motivate directors of the quality required to run the company successfully;
6.The company shall disclose the remuneration policy and the evaluation criteria in its Annual
Report.

Accordingly, in adherence to the above said requirements the Nomination and Remuneration
Committee of the Board of Directors of Kerala Ayurveda Limited (KAL) below recommends to

the Board of Directors for its adoption the Nomination and Remuneration Policy for the directors,
key managerial personnel and other employees of the Company as set out below.

A.POLICY ON BOARD DIVERSITY

A.1. Purpose of this Policy:

This Policy on Board Diversity sets out the Company’s approach to ensuring adequate diversity
in its Board of Directors (the “Board”) and is devised in consultation with the Nomination and
Remuneration Committee (the “Committee”) of the Board.

A.2. Scope of Application:

The aforesaid Policy applies to the Board of Kerala Ayurveda Limited (the “Company”).
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A.3. Policy Statement:

The Company believes that a diverse Board will enhance the quality of the decisions made by the
Board by utilizing the different skills, qualification, professional experience, knowledge etc. of the
members of the Board, necessary for achieving sustainable and balanced development.

For appointments of persons to office of directors and deciding composition of the Board, the
Nomination and Remuneration Committee (NRC Committee) and the Board shall also have
due regard to this policy on Board diversity.

All Board appointments are made on merit, in the context of the skills, experience,
independence, knowledge and integrity which the Board as a whole requires to be effective.
The Board of directors of the Company shall have an optimum combination of executive and
non-executive directors. At a minimum, the Board of the Company shall consist of at least one-
woman Director.

Selection of candidates will be based on a range of diversity perspectives, including but not
limited to age, educational background, professional experience, skills, knowledge and
length of service. The ultimate decision will be based on merit and contribution that the
selected candidates will bring to the Board, having due regard for the benefits of diversity on
the Board. The Board’s composition (including gender, age, length of service) will be
disclosed in the Corporate Governance Report annually.

B. APPOINTMENT AND REMOVAL OF DIRECTOR, KMP AND SENIOR
MANAGEMENT

Bl.Appointment Criteria and qualifications:

1.The Committee shall identify and ascertain the integrity, qualification, expertise and
experience of the person for appointment as Director, KMP or at Senior Management level and
recommend to the Board his / her appointment.

2.A person should possess adequate qualification, expertise and experience for the position he /
she is considered for appointment. The Committee has discretion to decide whether
qualification, expertise and experience possessed by a person are sufficient / satisfactory for the
concerned position.

3.The Company shall not appoint or continue the employment of any person as Managing
Director/Whole- time Director/Manager who has attained the age of seventy years.
Provided that the term of the person holding this position may be extended beyond the age
of seventy years with the approval of shareholders by passing a special resolution based on
the explanatory statement annexed to the notice for such motion indicating the justification
for extension of appointment beyond seventy years.
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B.3.Term/Tenure:
i. Managing Director/Whole-time Director/Manager (Managerial Person):

The Company shall appoint or re-appoint any personal as its Managerial Person for a term not
exceeding five years at a time. No re-appointment shall be made earlier than one year before
the expiry of term.

I1. Independent Director:

An Independent Director shall hold office for a term up to five consecutive years on the Board of
the Company and will be eligible for re- appointment on passing of a special resolution by the
Company and disclosure of such appointment in the Board's report.

No Independent Director shall hold office for more than two consecutive terms, but such
Independent Director shall be eligible for appointment after expiry of three years of ceasing to
become an Independent Director. Provided that an Independent Director shall not, during the said
period of three years, be appointed in or be associated with the Company in any other capacity,
either directly or indirectly.

At the time of appointment of Independent Director, it should be ensured that number of Boards on
which such Independent Director serves is restricted to seven listed companies as an Independent
Director and three listed companies as an Independent Director in case such person is serving as a
Whole-time Director of a listed company.

1.Maximum Number of Directorships: A person shall not be appointed as a Director in case
he is a Director in more than eight listed companies after April 1, 2019 and seven listed
companies after April 1, 2020. For the purpose of this clause listed companies would mean only
those companies whose equity shares are listed.

2.Removal: Due to reasons for any disqualification mentioned in the Companies Act, 2013,
rules made thereunder or under any other applicable Act, rules and regulations, the
Committee may recommend, to the Board with reasons recorded in writing, removal of a
Director, KMP or Senior Management subject to the provisions and compliance of the said
Act, rules and regulations.

B.3.Retierment:
The Director, KMP and Senior Management shall retire as per the applicable provisions of the
Companies Act, 2013 and the prevailing policy of the Company. The Board will have the

discretion to retain the Director, KMP, Senior Management in the same position / remuneration
or otherwise even after attaining the retirement age, for the benefit of the Company.
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B.REMUNERATION OF THE DIRECTORS, KEY MANAGERIAL PERSONNEL
AND OTHER EMPLOYEES’ REMUNERATION POLICY

B.1. General:

Theremuneration / compensation / commission etc. to Managerial Person, KMP and Senior
Management Personnel will be determined by the Committee and recommended to the Board for
approval. The remuneration

/ compensation / commission etc. shall be subject to the prior/post approval of the shareholders
of the Company and Central Government, wherever required.

The remuneration and commission to be paid to Managerial Person shall be as per the statutory
provisions of the Companies Act, 2013, and the rules made there under for the time being in
force.

Increments to the existing remuneration / compensation structure may be recommended by the
Committee to the Board which should be within the slabs approved by the Shareholders in the
case of Managerial Person.

Where any insurance is taken by the Company on behalf of its Managerial Person, KMP and any
other employees for indemnifying them against any liability, the premium paid on such
insurance shall not be treated as part of the remuneration payable to any such personnel.

B.2. REMUNERATION TO MANAGERIAL PERSON, KMP AND SENIOR
MANGEMENT:

1.Fixed pay: Managerial Person, KMP and Senior Management shall be eligible for a monthly
remuneration as may be approved by the Board on the recommendation of the Committee in
accordance with the statutory provisions of the Companies Act, 2013, and the rules made
thereunder for the time being in force. The break-up of the pay scale and quantum of
perquisites including, employer’s contribution to P.F, pension scheme, medical expenses,
club fees etc. shall be decided and approved by the Board on the recommendation of the
Committee and approved by the shareholders or /and Central Government, wherever required.

2.Minimum Remuneration: If, in any financial year, the Company has no profits or its profits
are inadequate, the Company shall pay remuneration to its Managerial Person in accordance
with the provisions of Schedule V of the Companies Act, 2013 and if it is not able to comply
with such provisions, with the prior approval of the Central Government.

3.Provisions for excess remuneration: If any Managerial Person draws or receives, directly
or indirectly by way of remuneration any such sums in excess of the limits prescribed under
the Companies Act, 2013 or without the prior sanction of the Central Government, where
required, he / she shall refund such sums to the Company and until such sum is refunded, hold
it in trust for the Company. The Company shall not waive recovery of such sum refundable to
it unless permitted by the Central Government.
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Senior Management: “senior management” shall mean the officers and personnel of the
listed entity who are members of its core management team, excluding the Board of
Directors, and shall also comprise all the members of the 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) and shall specifically include the functional heads, by whatever name called
and the persons identified and designated as key managerial personnel, other than the
board of directors, by the listed entity.

B.3. REMUNERATION TO NON-EXECUTIVE/INDEPENDENT DIRECTOR

1.Remuneration / Commission: The remuneration / commission shall be in accordance
with the statutory provisions of the Companies Act, 2013, and the rules made thereunder
for the time being in force.

2.Sitting Fees: The Non- Executive / Independent Director may receive remuneration
by way of fees for attending meetings of Board or Committee thereof as decided by the
board from time to time. Provided that the amount of such fees shall not exceed the
maximum amount as provided in the Companies Act, 2013, per meeting of the Board
or Committee or such amount as may be prescribed by the Central Government from
time to time.

3.Further, the Company may pay or reimburse to Non-Executive / Independent Director
such fair and reasonable expenditure, as may have been incurred by them while
performing their role as an Independent Director of the Company. This could include
reimbursement of expenditure incurred by them for attending Board/ Committee
meetings.

4.Limit of Remuneration /Commission: Remuneration /Commission may be paid within
the monetary limit approved by shareholders, subject to the limit not exceeding 1% of the
net profits of the Company computed as per the applicable provisions of the Companies
Act, 2013.

5.Stock Options: An Independent Director shall not be entitled to any stock option of
the Company. Non-Executive Directors are eligible for Stock options in accordance
with Schemes formulated by the Company. Nominee Directors are not entitled to
stock options as per their respective nomination letters received by the Company.
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B.4. REMUNERATION TO OTHER EMPLOYEES

Apart from the Directors, KMP’s and senior Management, the remuneration for rest of the
employee is determined on the basis of the role and position of the individual employee,
including professional experience, responsibility, job complexities and local market
conditions.

Decisions on annual increment shall be made based on the annual appraisal carries out by
HODs of various departments.

A.EVALUATIONOF INDEPENDENTDIRECTORSANDTHEBOARD
1.INDEPENDENT DIRECTORS
The Independent Directors shall be evaluated on the basis of the following criteria i.e.
whether they:
a.act objectively and constructively while exercising their duties;
b.objectively evaluate Board’s performance, rendering independent, unbiased
opinion
c.exercise their responsibilities in a bona fide manner in the interest of the
company;
d.strive to Attend and participate in the Meetings.
e.devote sufficient time and attention to their professional obligations for informed
and balanced decision making;
f.refrain from any action that would lead to loss of his independence and inform the
Board immediately when they lose their independence,
g.assist the company in implementing the best corporate governance practices.
h.moderate and arbitrate in the interest of the company as a whole, in situations of
conflict between management and shareholder’s interest.
1.abide by Company’s Memorandum and Articles of Association, company’s
policies and procedures including code of conduct, insider trading guidelines etc.
Apart from the above criterion below-mentioned indicative list of factors may be
evaluated as a part of this exercise:
J. Participation and contribution,
k.Commitment (including guidance provided to senior management outside of Board /
Committee meetings),
|.Effective deployment of knowledge and expertise,
m. Effective management of relationship with stakeholders,
n. Integrity and maintenance of confidentiality,
o. Independence of behavior and judgment, and Impact and influence.
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Also, once a year, the Board will conduct a self-evaluation. It is the responsibility of the

Chairman of the Board to organize the evaluation process and act on its outcome.
1.NON-INDEPENDENT DIRECTORS/EXECUTIVE DIRECTORS

The Executive Directors and Non- independent directors shall be evaluated on the basis of

criteria given to them by the board from time to time and their performance will also be

reviewed by Independent directors of the Company in their meeting as per Schedule IV of

the Companies Act, 2013.

By order of the Board of Directors
For Kerala Ayurveda Limited
Sd/-

Ramesh Vangal

Chairman

(DIN 00064018)
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Form No. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31.03.2026

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To

The Members

KERALA AYURVEDA LIMITED
XV/ 551, Nedumbassery

Athani (Ernakulam)

Aluva, Kerala- 683585

We, SVIS & Associates, Company Secretaries, have conducted the Secretarial Audit of the
compliance of applicable statutory provisions and the adherence to good corporate practices by
KERALA AYURVEDA LIMITED [CIN: L24233KL1992PLC006592] (hereinafter called “the
Company”). Secretarial Audit was conducted in a manner that provided us a reasonable basis for
evaluating the corporate conducts/statutory compliances and expressing our opinion thereon.

Based on our verification of the 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, the
explanations and clarifications given to us and the representations made by the Management and
considering the relaxations granted by the Ministry of Corporate Affairs and Securities and
Exchange Board of India, we hereby report that in our opinion, the Company has, during the
audit period covering the financial year ended on 31.03.2026 complied with the statutory
provisions listed hereunder 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.

We have examined the books, papers, minute books, forms and returns filed and other records
maintained by the Company for the financial year ended on 31.03.2026 according to the
provisions of:

(i) The Companies Act, 2013 (the Act) and the rules made there under;

(ii) The Securities Contracts (Regulation) Act, 1956 (*SCRA) and the rules made
thereunder;

(iii) The Depositories Act, 1996 and the Regulations and Bye-Laws framed thereunder;
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(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder
to the extent of Foreign Direct Investment, Overseas Direct Investment and External
Commercial Borrowings.;

(Tvh)e following Regulations and Guidelines prescribed under the Securities and Exchange
Board of India Act, 1992:

(@) The Securities and Exchange Board of India (Substantial Acquisition of Shares and

Takeovers) Regulations, 2011;
(b) The Securities and Exchange Board of India (Prohibition of Insider Trading)

Regulations, 2015;

Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
() Equity) Regulations, 2021

Securities and Exchange Board of India (Issue of Capital and Disclosure
(d) Requirements) Regulations, 2018

The Securities and Exchange Board of India (Registrars to an Issue and Share
(e) Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing with

client;

The Securities and Exchange Board of India (Listing Obligations and Disclosure
(f) Requirements) Regulations, 2015;

The Securities and Exchange Board of India (Depositories and Participants)
(9) Regulations, 2018 to the extent applicable.

(vi) As informed to us, the following other laws are specifically applicable to the Company:

-

The Drugs and Cosmetics Act, 1940 and The Drugs and Cosmetics Rules, 1945

2. The Drugs and Magic Remedies (Objectionable Advertisements) Act, 1954 and the
Drugs and Magic Remedies (Objectionable Advertisements) Rules, 1955

3. The Medicinal and Toilet Preparations (Excise Duties) Act, 1955

Food Safety and Standards Act, 2006

5. Kerala Spirituous Preparations (Control) Rules, 1969

»

We have also examined compliance with the applicable clauses of the following:
(i) Secretarial Standards 1 and 2 issued by The Institute of Company Secretaries of India;
(i) The Listing Agreement entered into by the Company with BSE Limited.

During the period under review the Company has complied with the provisions of the Act, Rules,
Regulations, Guidelines, Standards etc. mentioned above subject to the following observations:

1. As per Regulation 23 (9) of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, the listed entity shall submit to the stock exchanges
disclosures of related party transactions in the format as specified by the Board from time to time,
and publish the same on its website. Integrated filing (finance) for the half years ended
31/03/2025 and 30/09/2025 only provide details of related party transaction

of the listed entity. We are unable to comment on whether details of transaction between
subsidiaries of the listed entity on one hand and a related party (other than the listed entity)
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of the listed entity or any of its subsidiaries on the other hand are required to be provided in
Integrated filing (finance) as we have not been provided with said information.

2. As per regulation 17 (1)(b) of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, where the chairperson of the board of directors
is a non-executive director, at least one-third of the board of directors shall comprise of
independent directors and where the listed entity does not have a regular non-executive
chairperson, at least half of the board of directors shall comprise of independent directors:
Provided that where the regular non-executive chairperson is a promoter of the listed entity or is
related to any promoter or person occupying management positions at the level of board of
director or at one level below the board of directors, at least half of the board of directors of the
listed entity shall consist of independent directors. During the period under review, half of the
board of directors of the Company do not consist of independent directors for a period from
01/04/2025 to 29/06/2025.

3. As per regulation 27(2)(c) of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, the report mentioned in clause (a) of sub- regulation
(2) shall be signed either by the compliance officer or the chief executive officer of the listed entity.
Integrated Filing(governance) for the quarters ended 31/03/2025 and 31/03/2026 are not signed by
the Compliance Officer or the CEO, instead it is signed by CFO.

4. The statement showing holding of securities and shareholding pattern for the quarter ended
31/12/2025 was not submitted to the stock exchange within twenty-one days from the end of
the quarter as per regulation 31 (1)(b) of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

5. As per regulation 36(4)(a) of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 read with Master Circular (Equity) of Bombay
Stock Exchange, the disclosures made by the listed entity with immediate effect from date of
notification of these amendments- (a) to the stock exchanges shall be in XBRL format in
accordance with the guidelines specified by the stock exchanges from time to time. Further, as
per Master Circular, all listed entities would be required to submit the filings in XBRL mode within
24 hours of submission of the said PDF filing. XBRL intimations of Notice of postal ballot
(22/07/2025) and Cessation of Mr. Anand Subramanian (25/08/2025) were not done within the
prescribed time limit.

6. As per regulation 36 (4) (b) of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, the disclosures made by the listed entity with
immediate effect from date of notification of these amendments to the stock exchanges and on its
website, shall be in a format that allows users to find relevant information easily through a
searching tool. Annual Report and Audit Report/Limited Review Reports submitted to the stock
exchange are not in a format that allows users to find relevant information easily through a
searching tool.

7. As per regulation 27(2)(a) of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, the listed entity shall submit, to the recognised
stock exchange(s), a quarterly compliance report on corporate governance in the format and
within the timelines, as may be specified by the Board from time to time. Integrated filing
(governance) for the quarter ended 30/09/2025 does not provide details of fine of Rs. 5,31,000
pertaining to the non-compliance of regulation 17 of LODR during the quarter ended 30/06/2025
as required under the explanation to clause 20 of Schedule III (Part A)(A) of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.
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8. Declaration required under sub-regulation 4 of regulation 31 of the Securities and Exchange
Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 for the
financial year ended 31/03/2025 is not seen intimated to stock exchange and audit committee
within 7 working days from the end of the financial year.

9. NFRA1 is yet to be filed by the body corporate subsidiary of the Company.

10. Annual Performance Report for the period ended 31.03.2025 is pending for certain
subsidiaries.

11. We are unable to determine if Mr. Rajesh Sharma, Independent Director has renewed his
Independent Director Registration on its expiry on 21.06.2025 and whether he has passed online
proficiency self-assessment test within two years of being registered as an Independent Director on
the Databank of the Indian Institute of corporate Affairs under Rute 6 (4) of the Companies
(Appointment and Qualification of Directors) Rules, 2014.

We further report that:

Subject to the aforesaid, the Board of Directors of the Company is duly constituted with proper
balance of Executive Directors, Non-Executive Directors and Independent Directors. The changes
in the composition of the Board of Directors that took place during the period under review were
carried out in compliance with the provisions of the Act.

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed
notes on agenda were sent at least seven days in advance and a system exists for seeking and
obtaining further information and clarifications on the agenda items before the meeting and
for meaningful participation at the meeting.

Alldecisions of the board were unanimous and the same was captured and recorded as part of
theminutes.

Wefurther report that as represented by the Management and relied upon by us, there are
adequate systems and processes in the Company commensurate with size and operations of the
Company to monitor and ensure compliance with applicable laws, rules, regulations and guidelines.

During the period under review, the following specific events have taken place:

1.Allotment of 27,747 equity shares of Rs. 10/- each against exercise of 27,747 vested options
under ESOP2023, ranking pari passu with the existing equity shares of the Company including
Dividend, on 12.08.2025.

2. Preferential allotment of 6,30,000 Equity Shares of face value Rs. 10/- each (“"Equity Shares”)
at a price of Rs. 327.99/- per equity share (including a premium of Rs.317.99/-) for an amount of
Rs.206633700/- to Katra Holdings Private Limited, Promoter Group by partially adjusting the
existing unsecured loan, on 21.03.2026.
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3. Preferential allotment of 3,04,887 equity shares of the Company having face value of Rs. 10
each, at a price of Rs. 327.99 per equity share (including a premium of Rs.317.99/-) for
consideration other than cash (being swap of 5,85,000 equity shares of Rs. 10 each of
Ayurvedagram Heritage Wellness Centre Private Limited) towards the payment of the purchase
consideration of Rs. 9,99,99,887.13/- by the Company to the shareholders of Ayurvedagram
Heritage Wellness Centre Private Limited, on 21.03.2026.

4.3. The Supreme Court of Mauritius, Commercial Division, had appointed Mr. Ouma Shankar
Ochit as the Liquidator of Katra Holdings Limited, Mauritius (KHL), which holds 53.58% of the
shares in Kerala Ayurveda Limited. However, on 7th May 2025, the liquidation proceedings were
terminated pursuant to a mutual agreement between the parties. Due to the liquidation
proceedings, a case involving Kerala Ayurveda Limited and its promoters was pending before the
National Company Law Tribunal (NCLT). Upon termination of the liquidation proceedings, a
withdrawal petition was filed before the National Company Law Tribunal. As represented by the
Company, the National Company Law Appellate Tribunal (NCLAT) has allowed the withdrawal
application IA(C/Act)/93/K0OB/2025, and the Company Petition stands dismissed as withdrawn.
Consequently, all pending interlocutory applications in the matter also stand closed.

We further report that during the audit period there were no instances of:

i. Public/Right issue of shares/debentures/sweat equity, etc.
ii. Redemption / buy-back of securities;
iii. Merger / amalgamation / reconstruction;
iv. Foreign technical collaborations.

During the period under review, the shareholders of the Company have passed following major
resolutions, among other things:

Extra-Ordinary General Meeting held on 18.06.2025

e Approval by Ratification of Material Related Party Transactions with Ayurvedagram Heritage
Wellness Centre Private Limited for the FY 2024-25 which has exceeded the prescribed limits for the
year ended March 31, 2025.

e Increase in Materiality Threshold Limit for Transactions with Ayurvedagram Heritage Wellness
Centre Private Limited for an amount not exceeding Rs.20,00,00,000/- (Rupees Twenty Crore only)
during the financial year 2025-26 and 2026-27.

¢ Increase in the Employee Stock Option Pool under the Kerala Ayurveda Employee Restricted Stock
Unit Plan, 2023 (ESOP 2023) from 6,66,640 (Six Lakhs Sixty-Six Thousand Six Hundred Forty)
options to 12,03,245 [Twelve lakhs three thousands two hundred and forty five] options,
representing 10% of the paid-up equity share capital of the Company as on the date of notice.

Postal ballot on 22.08.2025:

e Approval for increase in overall borrowing limits of the company as per section 180 (1)(c) of

the Companies Act, 2013 upto an amount not exceeding Rs.250 Crores.
e Approval of material related party transactions with Katra Holding Private Limited for an amount
not exceeding Rs.70,00,00,000/- (Rupees Seventy Crores only) during the period of 5 years
starting from FY 2025-26 till FY 2029-30.
e Approval of material related party transactions with Katra Phytochem (India) Private Limited for
an amount not exceeding Rs.35,00,00,000/- (Rupees Thirty-Five Crores only), during the period of
5 years starting from FY 2025-26 till 2029-30.
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Postal ballot on 19.01.2026:

* Approval for Creation of charge/lien over the assets of the company under section 180 (1)(a)

of the Companies Act, 2013, for an amount not exceeding Rs.250 Crores.
e Approval for Investments, Providing Loans, Guarantees and Security under Section 186 of the

Companies Act, 2013 for an amount not exceeding Rs.100 Crores

Extra-Ordinary General Meeting held on 14.03.2026:

* Issue of 6,30,000 Equity Shares of face value Rs. 10/- (Rupees Ten only) each (“"Equity Shares”)
at a price of Rs. 327.99/- (Rupees Three Hundred Twenty-Seven and Ninety-Nine Paise only) per
equity share (including a premium of Rs. 317.99/- per equity share), for an amount upto Rs.
20,66,33,700/- (on Preferential basis to Katra Holding Private Limited, promoter group, by
partially adjusting the existing Unsecured Loan of the Company.

. Issue of 3,04,887 Equity Shares at an issue price of Rs. 327.99/- per equity share (including a
premium of Rs. 317.99/- per equity share) to the Shareholders of Ayurvedagram Heritage
Wellness Centre Private Limited, a Subsidiary of the Company, through Swap of Shares.

¢ Amendment of Kerala Ayurveda Employee Restricted Stock Unit Plan, 2023 ("ESOP 2023") of
the Company.

This report is to be read with Annexure A of even date and the same forms an integral part of
this report.

Peer Review Certificate No. 6215/2024

UDIN: FO0O3067H001081859

For SVJS & Associates
Company Secretaries

CS. Vincent P. D.
Managing Partner
FCS: 3067

CP No: 7940

Kochi
12.08.2026
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ANNEXURE A

ANNEXURE TO THE SECRETARIAL AUDIT REPORT OF EVEN DATE

To

The Members

KERALA AYURVEDA LIMITED
XV/ 551, Nedumbassery

Athani (Ernakulam), Ernakulam
Aluva, Kerala- 683585

Our Secretarial Audit Report of even date is to be read along with this letter.

1. Maintenance of the secretarial records is the responsibility of the management of the Company.
Our responsibility as Secretarial Auditors is to express an opinion on these records, based on our
audit.

2. During the audit, we have followed the audit practices and processes as were appropriate, to
obtain reasonable assurance about the correctness of the contents of the secretarial records. The
verification was done on test basis to ensure that correct facts are reflected in secretarial records.
We believe that the process and practices we followed provide a reasonable basis for our opinion.
3. We have not verified the correctness and appropriateness of financial records and Books of

Accounts of the company.
4. Wherever required, we have obtained the Management representation about the compliance

of laws, rules and regulations and happening of events etc.
5. The compliance of the provisions of corporate and other applicable laws, rules, regulations,
standards etc. is the responsibility of management. Our examination was limited to the
verification of the procedures and compliances on test basis.
6. We have considered actions carried out by the Company based on independent
legal/professional opinion as being incompliance with law, wherever there was scope for
multiple interpretations.
7. The Secretarial Audit report is neither an assurance as to the future viability of the company
nor of the efficacy or effectiveness with which the management has conducted the affairs of the
company.

Peer Review Certificate No. 6215/2024

UDIN: FO03067H001081859

For SVJS & Associates
Company Secretaries

CS. Vincent P. D.
Managing Partner
FCS: 3067

CP No: 7940

Kochi
12.08.2026
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Form No.MR-3
SECRETARIALAUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31.03.2026.

[Pursuant to Section 204(1) of the CompaniesAct, 2013 and Rule No. 9 of the Companies
(Appointment and Remuneration ofManagerial Personnel) Rules, 2014]

To

The Members

AYURVEDAGRAM HERITAGE WELLNESS CENTRE PRIVATE LIMITED
Hemmandanahalli, Samethanalli Post,

Whitefield, Bangalore, Karnataka, India — 560067

We, SVIJS & Associates, Company Secretaries, have conducted the Secretarial Audit of the
compliance of applicable statutory provisions and the adherence to good corporate practices by
AYURVEDAGRAM HERITAGE WELLNESS CENTRE PRIVATE LIMITED

[CIN: U74140KA2003PTCO031511] (hereinafter called “the Company”). Secretarial Audit was
conducted in a manner that provided us a reasonable basis for evaluating the corporate
conducts/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, the
explanations and clarifications given to us and the representations made by the Management, we
hereby report that in our opinion, the Company has, during the audit period covering the financial
year ended on 31.03.2026, complied with the statutory provisions listed hereunder 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.

We have examined the books, papers, minute books, forms and returns filed and other records
maintained by the Company for the financial year ended on 31.03.2026 according to the provisions
of:

(1) The Companies Act, 2013 (the Act) and the rules made there under;

(i1) The Depositories Act, 1996 and the Regulations and Bye-Laws framed thereunder;

(111) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to
the extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial
Borrowings, as applicable.

We further report that, we are unable to comment on compliance related aspects relating to industry
specific laws due to lack of material documents in respect thereof.
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We have also examined compliance with the applicable clauses of the following:
(1) Secretarial Standards 1 and 2 issued by The Institute of Company Secretaries of India;

During the period under review the Company has complied with the provisions of the Act, Rules,
Regulations, Guidelines, Standards etc. mentioned above subject to the following observation:

During the period, securities pertaining to three transfers were not dematerialized before the
transfer.

We further report that:

The Board of Directors of the Company is duly constituted. The changes in the composition of
the Board of Directors that took place during the period under review were carried out in
compliance with the provisions of the Act.

The Management confirms that there is adequate notice given to all directors to schedule the
Board Meetings, agenda and detailed notes on agenda were sent at least seven days in
advance and a system exists for seeking and obtaining further information and clarifications
on the agenda items before the meeting and for meaningful participation at the meeting.

There were no dissenting views on any decisions of the Board, as recorded in the Minutes of
Board meetings.

We further report that as represented by the Management and relied upon by us, there are
adequate systems and processes in the Company commensurate with size and operations of the
Company to monitor and ensure compliance with applicable laws, rules, regulations and
guidelines.

We further report that during the audit period there were no instances of:

1. Public/Right/ Preferential Issue of shares/ debentures/sweat equity;

ii. Redemption / buy-back of securities;

iii. Major decisions taken by the members in pursuance to section 180 of the Companies Act,
2013

iv. Merger / amalgamation / reconstruction;

v. Foreign technical collaborations.
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This report is to be read with our letter of even date which is annexed as Annexure A and forms
an integral part of this report.

Peer Review Certificate No. 6215/2024
UDIN: FO03067H001081848

For SVIJS & Associates
Company Secretaries

CS. Vincent P. D.
Managing Partner
FCS: 3067

CP No: 7940

Kochi
12.08.2026
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Annexure A

ANNEXURE TO THE SECRETARIAL AUDIT REPORT OF EVEN DATE

To

The Members

AYURVEDAGRAM HERITAGE WELLNESS CENTRE PRIVATE LIMITED
Hemmandanahalli, Samethanalli Post,

Whitefield, Bangalore, Karnataka, India — 560067

Our Secretarial Audit Report of even date is to be read along with this letter.

1. Maintenance of the secretarial records is the responsibility of the management of the Company.
Our responsibility as Secretarial Auditors is to express an opinion on these records, based on our
audit.

2. During the audit, we have followed the audit practices and processes as were appropriate, to
obtain reasonable assurance about the correctness of the contents of the secretarial records. The
verification was done on test basis to ensure that correct facts are reflected in secretarial records.
We believe that the process and practices we followed provide a reasonable basis for our opinion.

3. We have not verified the correctness and appropriateness of financial records and Books of
Accounts of the company.

4. Wherever required, we have obtained the Management representation about the compliance of
laws, rules and regulations and happening of events etc.

5. The compliance of the provisions of corporate and other applicable laws, rules, regulations,
standards etc. is the responsibility of management. Our examination was limited to the verification
of the procedures and compliances on test basis.

6. While forming an opinion on compliance and issuing the Secretarial Audit Report, we have
also taken into consideration the compliance related actions taken by the Company after 31st
March 2026 but before the issue of the Report.

7. We have considered actions carried out by the Company based on independent

legal/professional opinion as being incompliance with law, wherever there was scope for multiple
interpretations.
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8. The Secretarial Audit report is neither an assurance as to the future viability of the company
nor of the efficacy or effectiveness with which the management has conducted the affairs of the
company.

Peer Review Certificate No. 6215/2024
UDIN: F003067H001081848

For SVJS & Associates
Company Secretaries

CS. Vincent P. D.
Managing Partner
FCS: 3067

CP No: 7940

Kochi
12.08.2026
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REPORT ON CORPORATE GOVERNANCE

PHILOSOPHY

Kerala Ayurveda Limited (KAL) believes that sound Corporate Governance is inevitable for
improving efficiency and growth of the Company. The Company has sound corporate practices and
conscience, openness, fairness, professionalism, and accountability which led it to be a great
success. The Company is adhering strictly to regulatory frameworks. Honesty, transparency, and
intensive communication with stake holders are integral part of our policy. The Company is
generally in compliance with the Corporate Governance norms as stipulated in the Listing
Regulations.

BOARD OF DIRECTORS

Keeping with the commitment to the Management, the principle of integrity and transparency in
business operations for good corporate governance, the Company’s policy is to have an
appropriate blend of independent and non—independent directors to maintain the independence of
the Board and to separate the Board functions of governance from Management of the Company.

COMPOSITION

As per the provisions of the Listing Regulations, the Company has optimum combination of
executive and non—executive directors with a woman independent director. The Company has
a non—executive Chairman. According to the provisions of the Listing Regulations, if the
non— executive Chairman is a promoter, at least one half of the Board of the Company should
consist of independent directors.

As on 31 March 2026, the Board of the Company comprised of nine directors, of whom three
were non-executive non independent directors, five were non-executive independent directors
including one woman independent director, and one was executive director. The Board has no
institutional nominee directors. The composition of the Board is in conformity with Regulation
17 of the Listing Regulations read with Section 149 of the Act.

NUMBER OF MEETINGS OF THE BOARD

During the financial year 2025-26, the Board of Directors of the Company met Seven times on
the following dates- 26™ May 2025, 18" July 2025, 29™ August 2025, 14" November 2025, 17"
December 2025, 12" February 2026, 25™ March 2026. The gap between any two meetings is in
accordance with the provisions of the Listing Regulations and the Companies Act, 2013.
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ATTENDANCE RECORD OF DIRECTORS

Table 1: Composition of the Board and attendance record of directors for FY 2025-26

Name of the
Director

Mr. Ramesh
Vangal

Dr.
Kunjupanicker
Anilkumar

Ms. Shilpa Kiran
Gududur

Mr. Rajesh
Sharma

Dr. Kodikannath
Jayarajan

Mr. Samir
Dhawan

Mr. Kshiti
Ranjan Das

Mr. Utkarsh
Singh

Mr. Saif Khan

Mr. Anand
Subramanian
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Category

Chairman, Non-
Executive/Promoter
Director

Wholetime Director,
Executive

Non-Executive,
Independent Director

Non-Executive,
Independent Director

Non-Executive
Director

Non-Executive,
Independent Director

Non-Executive,
Independent Director

Non-Executive
Director

Non-Executive,
Independent Director

Non-Executive
Director

No. of Board
Meeting entitled to
attend*

No. of Board
Meeting attended

Whether
attended AGM

Yes

Yes

Yes

Yes

Yes

Yes
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The details of directors’ attendance at

provided below:

the Board meetings held during the year are

Board Meeting
Ngme of the % of attendance
Director 26/05/2 | 18/07 | 29/08 | 14/11 | 17/12 | 12/2/ | 25/03
5 /25 /25 /25 /25 2026 /26

Mr. Ramesh LOA N \ N N, N N 85.71%
Vangal*
Dr.
Kunjupanicker \/ v v v v v v 100.00%
Anilkumar
Ms. Shi i

s. Shilpa Kiran N N N \ N N \/ 100.00%
Gududur

3 Rajesh

Mr ajes N N N N LOA \/ LOA 71.43%
Sharma
R.Kod.lkannath LOA N N \ N N N 85.71%
Jayarajan
Mr.Samir LOA LOA N N LOA N LOA 42.86%
Dhawan
M .. .

r.Kshiti Ranjan N N N N LOA N N 85.71%
Das
Mr.Utkarsh

Ir Utkars N N \ N N LOA N 85.71%
Singh*
Mr. Saif Khan* LOA \ LOA | LOA | LOA | LOA | LOA 16.67%
Mranand LOA | NA | NA | NA | NA | NA | NA 0.00%
Subramanian*

\- Attended; NA- Not Applicable; LOA- Leave of Absence
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* 1. Mr. Utkarsh Singh (DIN: 09244896) appointed by the Board of Directors by passing Circular
Resolution as Additional Non-Executive Director w.e.f. 19" March 2025; approved in EGM held
on 18" June 2025.and Mr. Saif Khan (DIN: 10780306) as an Additional Director designated as
Non-Executive Independent Director of the Company w.ef 30" June 2025. The same was
subsequently approved by the members through Postal Ballot dated 22™ August 2025.

2. The Board approved the continuation of Mr. Ramesh Vangal (DIN: 00064018) and Mr. Anand
Subramanian (DIN: 00064083) due to termination of the liquidation proceedings against Katra
Holdings Ltd (Promoter of the Company) vide the order no. SC/COM/MOT/000127/2025 passed
by the Supreme Court of Mauritius (Commercial/Bankruptcy Division) dated 7" May 2025. The
appointment of Mr. Ramesh Vangal was subsequently approved by the members through Postal
Ballot dated 22" August 2025. However, members did not approve of the continuation of Mr.
Anand Subramanian as Director of the Company. Accordingly, he ceased to be a Director on the
Board of the Company with effect from 22" August 2025.

3. The Board of Directors have re-appointed Ms. Shilpa Kiran Gududur (DIN: 09067581) as a
Non-Executive - Independent Director of the Company for a second term of 5 (five) consecutive
years, effective from 15" February 2026 and valid till 14" February 2031. The same was
subsequently approved by the members through postal ballot dated 19" January 2026.

4. Mr. Samir Dhawan ((DIN: 01178691) resigned as a Non-Executive Independent Director w.e.f.
09" June 2026.

Opinion of the Board

It is hereby confirmed that, in the opinion of the Board, the independent directors fulfil the
conditions specified in the Listing Regulations and the Act and are independent of the
Management of the Company. The Company complaint with section 149 of the Companies
Act and regulation 16 of listing regulations

Based on the confirmations/ disclosures received from the directors and on evaluation of the
relationships disclosed, as per the requirement of Regulation 25(8) of the Listing Regulations,
the Board confirms that the independent directors fulfil the conditions as specified under
Schedule V of the Listing Regulations, and are independent of the management.
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Number of shares and convertible instruments held by non-executive directors
None of the non-executive directors hold any shares in the Company.
Information supplied to the Board

The Board agenda comprises of relevant information on various matters related to the working of
the Company, especially those that require deliberation at the Board level. The directors of the
Company receive the Board papers well in advance before the Board Meeting.

The Board is periodically updated on important developments in the business segments and other
arenas through presentations made by the functional heads. The directors have separate and
independent access to officers of the Company. In addition to items which are required to be
placed before the Board for its noting or approval, information on various significant items is also
provided. In terms of quality and importance, the information supplied by the Management to the
Board is beyond the list mandated under the Listing Regulations. The independent directors, at
their separate meeting held on January 30, 2026, assessed the quantity, quality, and timely flow of
information between the Management and the Board, and found it to be in line with the
expectations.

Orderly succession to Board and Senior Management
The Board is periodically updated on the orderly succession to the Board and Senior Management.

It has satisfied itself that plans are in place for orderly succession for appointments to the Board
and to Senior Management.
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Directorships and memberships of Board Committees

Table 2: Directorship/Committee positions as on 31* March 2026 in Kerala Ayurveda
Limited and other Companies

Name of the other Listed

*Committee Positions as

N (s) D'II’eCtOI"Sh Companies where Member and
ame (s ip held in h ) ) ) .
of e/sheis a director Chairperson in other
Sl. No Direct other
Irectors Listed Type of '
Companies | Company | Directorsh Member Chairman
ip

Mr.

1 Ramesh 0 NA NA 0
Vangal
Dr.

2 Kunjupanic 0 NA NA 0
ker
Mrs. Shllpa lcodex

3 Kiran 1 Publishing Director 0 0
Gududur Solutions
Mr. Rajesh

4 Sharma 0 NA NA 0] 0
Mr.

9) Utkarsh 0] NA NA 0 0
Singh
Mr. Kshiti

6 Ranjan Das 0 NA NA 0 0
Dr.

7 Kodikannat 0 NA NA 0 0
h
Mr. Saif

8 Khan 0 NA NA 0 0
Mr. Samir

9 0 NA NA 0 0
Dhawan

*Includes membership/chairmanship in Audit & Stakeholders Relationship Committees

only.

Page 96




N

’-.l'| .I]:1

HES1 RERE

As may be noted from the table, no Director is a member of more than 10 Board Committees or Chairman of more
than 5 Board Committees across all public limited companies where he/she is a Director. For this purpose,
membership/chairmanship in Audit Committee and Stakeholders Relationship Committee is considered.

The Board of Directors, overviews the performance of the Company, approves and reviews policies/strategies and
evaluates management performance.

Disclosure of the Relationship Between Directors Inter se
None of the Directors are inter-se related to each other.
Certificate from Practicing Company Secretary

A certificate from SVJS & Associates, Company Secretaries on non - disqualification /disqualification of directors
forms a part of this Report.

Review of legal compliance reports

The Board periodically reviews legal compliance reports with respect to the various laws applicable to the Company
as prepared and placed before it by the Management.

The disclosures with respect to the extent of compliance with corporate governance
requirements specified in Regulation 17 to 27 and clauses (b) to (i) of sub-regulation (2) of
Regulation 46.

The Company has complied with the Corporate Governance requirements specified in Regulation 17 to 27 to the
extent applicable and clauses (b) to (i) of sub-regulation (2) of Regulation 46 of the Listing Regulations, to the
extent applicable, except as provided below:

The Company received a Settlement Order dated 03rd February 2026 from SEBI in connection with the settlement
application filed by the Company in relation to non-compliance with Regulation 23(4) of the Listing Regulations,
pertaining to obtaining prior approval of the shareholders for certain material related party transactions entered
into with Ayurvedagram Heritage Wellness Centre Private Limited during the financial year 2024-25. The
shareholders had subsequently ratified the said transactions at the General Meeting held on 18th June 2025,
following which the Company filed a settlement application with SEBI on 17th July 2025. Pursuant to the said
Settlement Order, the matter stands concluded upon payment of the settlement amount of Rs. 5,80,005.9/-. Except
for the settlement amount paid, there has been no material impact on the financial position of the Company.

Further, BSE Limited, vide its communication dated 16th April 2026, rejected the waiver application submitted by
the Company in respect of the fine levied for non-compliance with Regulation 17(1) of the Listing Regulations
relating to the composition of the Board of Directors during the period from 01st October 2024 to 30th June 2025.
The Company had remitted the fine amount of Rs. 5,31,000/- (inclusive of applicable GST) to BSE Limited on 10th
March 2026.
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COMPLIANCE WITH THE CODE OF CONDUCT OF BOARD OF DIRECTORS AND
SENIOR MANAGEMENT

The Listing Regulations require listed companies to lay down a code of conduct for directors and senior management,
incorporating duties of directors as laid down in the Act. Accordingly, the Company has a Board approved code of
conduct for all Board members and Senior Management of the Company. The said code has been placed on the

Company’s website https://www.keralaayurveda.biz/investor-relationships. All the Board members and Senior

Management personnel have affirmed compliance with the code for the year ended 31% March 2026. A declaration to
this effect signed by the Chief Executive Officer of the Company forms a part of this Report.

NON-COMPLIANCE OF REGULATIONS RELATING TO CORPORATE
GOVERNANCE UNDER SEBI (LISTING OBLIGATIONS AND DISCLOSURE
REQUIREMENTS) REGULATIONS, 2015, IF ANY

All the requirements of Corporate Governance Report of sub paragraphs (2) to (10) Para C of Schedule V of the
Listing Regulations have been duly complied with, except as mentioned above.

Maximum tenure of independent directors
The maximum tenure of independent directors is in accordance with the Act and the Listing Regulations.

Formal letter of appointment of independent directors

The Company issues a formal letter of appointment to independent directors in the manner provided under the Act.
As per regulation 46(2) of the Listing Regulations, the terms and conditions of appointment of independent directors
are placed on the Company's website https://www.keralaayurveda.biz/investor-relationships.

Performance evaluation

The Nomination & Remuneration Committee of the Company, in accordance with the provisions of Companies Act,
2013 and the Rules made thereunder and applicable provisions of the Listing Regulations laid down the criteria for the
Performance Evaluation of the Board, each committee and every Director including Independent Directors and
Chairman. The performance evaluation of every director including Independent Directors, Board and Committee was
carried out before 31* March 2026. All the Directors were participative, interactive, and communicative during the
evaluation process.

Attendance at meetings of Board and Committees, knowledge & ethics, understanding of the roles, responsibilities
and duties as director/chairman, contributions at Board/Committees meetings including on strategy and risk
management. The evaluation done brings out good performance of Independent Directors in the Board and
committees’ meetings. They are knowledgeable, ethical and bring their respective expertise in the deliberations and
make valuable contributions.

The Independent Directors expressed satisfaction on the performance of Non-Independent Directors and the Board
as a whole. The Independent Directors were also satisfied with the quality, quantity and timeliness of flow of
information between the management of the listed entity and the Board of Directors that is necessary for the Board
of Directors to effectively and reasonably perform their duties.
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Remuneration policy

Your Company has adopted a Nomination and Remuneration Policy on the recommendation of the Nomination and
Remuneration Committee. The Policy is shown as Annexure 3 to the Directors Report and is also available on the
website of the Company https://www.keralaayurveda.biz/investor-relationships.

Familiarisation programmes for Independent Directors

With a view to familiarising the independent directors with the Company’s operations, as required under the Listing
Regulations, the Company has held programmes for independent directors for familiarising them with the Company,
business model of the Company, their roles, rights and responsibilities, etc., throughout the year and on a continuing
basis.

The policy on familiarisation programs for all independent and details of familiarization programs in terms of
Regulation 46(2) of the Listing Regulations as available on the website of the Company

https://www keralaayurveda.biz/investor-relationships

Independent Directors Proficiency test

The Company has obtained the declarations of independence from the Independent Directors in accordance with
the provisions of the Companies Act, 2013 and the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

The Company is compliant with the provisions of Section 149 and other applicable provisions of the Companies
Act, 2013, and Regulation 16 and other applicable provisions of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

Resignation of Independent Director

Mr. Samir Dhawan (DIN: 01178691), Independent Director, resigned with effect from 09" June 2026, due to personal
reasons. It is hereby confirmed that there are no other material reasons for resignation of Mr. Samir Dhawan.

Whistle blower policy/ Vigil mechanism

The Company has adopted whistle blower policy encompassing vigil mechanism pursuant to the requirements of
the section 177(9) of the Act and Regulation 22 of the Listing Regulations for employees to report concerns about
unethical behaviour. No person has been denied access to the Audit Committee. The said policy is available on the

Company’s website at_https://www .keralaayurveda.biz/investor-relationships.

The policy/vigil mechanism enables directors and employees to report to the management their concerns about
unethical behaviours, actual or suspected fraud or violation of the Company’s code of conduct or ethics policy
and leak or suspected leak of unpublished price sensitive information. This mechanism provides safeguards
against victimisation of directors/employees who can avail the mechanism and provides for direct access to the
Chairman of the Audit Committee in exceptional cases.

During FY 2025-26, none of the employees has been denied access to the Audit Committee under this policy.
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Core skills and expertise of directors

As stipulated under Schedule V to the Listing Regulations, the Board has identified the following core
skills/expertise/competencies required in the context of the Company's business(es) and sector(s) for it to function
effectively and possessed by the Board. The table 4 below gives details of the same:

Table 4: Core skills/expertise/competencies:

Sr. No. Directors Category

1 Dr. Kunjupanicker Anilkumar Knowledge on the Company’s business
Knowled f all Compli d

2 Ms. Shilpa Kiran Gududur ow'e g o 4 omprance an
valuation expert

3 Mr. Ramesh Vangal Strategy and planning
Expertise in a variety of industries,

4 Mr. Samir Dhawan including ' hlgh—tec}? equipment
manufacturing for the oil and gas sector,
nutraceuticals, and defence products.

5 Mr. Utkarsh Singh Legal expert

6 Mr. Kshiti Ranjan Das Compliance expert
A dic schol thor, her,

7 Dr. Jayarajan Kodikannath yutvedic schotar,  autior,  researchet
and educator

8 Mr. Saif Khan Banking professional

9 Mr. Rajesh Sharma Industrial Expert.
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SUBSIDIARY COMPANIES

During the financial year 2025-26 your Company has eight subsidiaries including two step down
subsidiaries and the details are as under:

Sr.No. | Name Location % of holding

1 Ayurvedagram Heritage India 24
Wellness Centre Pvt. Ltd.

2 Ayurvedic Academy Inc. USA 100

3 Suveda Inc. (formerly USA 100
known as Nutraveda Inc.)

4 Ay.u-Natural Medicine USA 100
Clinic, P S

5 CMS Katra Holdings LLC USA 81. 67

6 CMS Katra Nursing LLC USA 100*

7 Nutraveda Pte Ltd. Singapore 100

3 Om Vedic Heritage Centre Singapore 100**
Pte. Ltd

* CMS Katra Holdings LLC holds 100% shareholding in CMS Katra Nursing LLC; hence CMS
Katra Nursing LLC is a fully owned step-down subsidiary of your Company.

** Ayurvedic Academy Inc. holds 100% shareholding in Om Vedic Heritage Centre Pte. Ltd,
hence Om Vedic Heritage Centre Pte. Ltd is a fully owned step-down subsidiary of your Company.
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Subsidiary Name Location Incorporation Year Auditor Details
Ayurvedagram Heritage S V Sabareesan & Co.,
Wellness Centre Pvt. Ltd. Bangalore, India Jan 27, 2003 Chartered Accountants,
(FRN.0139958)

CPA Auditor Inc, 505
Montgomery Street,
10th floor, San

Ayurvedic Academy Inc. USA Sep 5, 2002 Francisco, CA 94111,
650-290-2941,

abhi@cpaauditor.com,

www.cpaauditor.com

Suveda Inc. (formerly

USA Dec 19, 1997 NA
Nutraveda Inc.)
A}fu.Natural Medicine USA Dec 19, 1997 NA
Clinic, P.S.
CMS Katra Holdings USA Oct 5. 2007 NA
LLC
CMS Katra Nursing
LLC (Step-down USA Oct 1, 2007 NA
subsidiary)
Nutraveda Pte Ltd Singapore Jun 29, 2009 NA

Vedi Herit:

Om edie eriage Singapore January 25th, 2012 NA

Centre Pte. Ltd

The policy on determining material subsidiaries is available on the Company’s website
https://www.keralaayurveda.biz/investor-relationships. Ayurvedagram Heritage Wellness Centre Private
Limited is a material subsidiary within the meaning of the Listing Regulations. During FY 2025-26, the
Audit Committee reviewed the financial statements and in particular, the investments made by the unlisted
subsidiary companies. Minutes of the Board meetings of the subsidiary companies were regularly placed
before the Board of the Company. The Board periodically reviewed the statement of all significant
transactions and arrangements entered by the unlisted subsidiary.
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RELATED PARTY TRANSACTIONS

All related party transactions which were entered into during FY 2025-26 were on an arm’s length basis
and in the ordinary course of business. The details of related party transactions were placed before the
Audit Committee for noting /review, on a quarterly basis and the same are also filed with the stock
exchanges on half yearly basis. For details relating to the approval of shareholders obtained during the
financial, for material related party transactions, please refer to the Board's Report. There were no
materially significant related party transactions that may have potential conflict with the interests of
Company.

A statement showing the disclosure of transactions with related parties as required under Indian

Accounting Standard-24 (Ind AS-24) issued by Institute of Chartered Accountants of India is set out

separately in this Annual Report. The policy to determine on dealing with related party transactions has

been framed and the same is disclosed on the Company’s website at the link
https://www keralaayurveda.biz/investor-relationships.

Disclosure of accounting treatment

The Company has not followed any differential treatment from that prescribed under Accounting
Standards for the preparation of Financial Statements during the year under review.

AUDIT COMMITTEE

The Audit Committee comprises of three directors viz. Mr. Samir Dhawan, Chairman, Mr. Kshiti Ranjan
Das and Mrs. Shilpa Kiran Gududur as members as on 31* March 2026. All the members including the
Chairman of this committee are independent directors. All members of audit committee are financially
literate, and all has accounting or related financial management expertise.

The terms of reference of the Committee include oversight of the Company’s financial reporting process
and disclosure of its financial information, review of financial statements, review of compliances and
review of systems and controls, approval or any subsequent modification of transactions of the Company
with related parties. The brief terms of reference of Audit Committee are given below.
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Sr. No. Terms of Reference

| Oversee the Company's financial reporting process and ensure that financial statements are correct,
sufficient and credible.

) Recommend the appointment, remuneration and terms of appointment of the Statutory Auditors and
Internal Auditors.

3 Approve the availing of permitted non-audit services rendered by the Statutory Auditors and the
payment of fees thereof.

4 Review the annual financial statements and the Auditor's Report with the management before
submission to the Board for approval.
Review matters forming part of the Directors' Responsibility Statement under Section 134(3)(c),

5 including accounting policies, significant estimates, audit adjustments, legal compliance, related
party transactions and modified audit opinions.

6 Review the quarterly financial statements with the management before submission to the Board.

7 Review the utilisation of funds raised through public, rights or preferential issues and monitor
deviations, if any, from the stated objects.

3 Review and monitor the independence and performance of the Statutory Auditors and  the
effectiveness of the audit process.

9 Approve related party transactions and any subsequent modifications thereto.

10 Scrutinise inter-corporate loans and investments.

11 Undertake valuation of undertakings or assets of the Company, wherever necessary.

12 Evaluate the adequacy of internal financial controls and risk management systems.

13 Review the performance of the Statutory Auditors and Internal Auditors and the adequacy of
internal control systems.

14 Review the adequacy, structure, reporting framework and coverage of the internal audit function.

15 Discuss significant internal audit findings and monitor follow-up actions.
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Sr. No.

16

17

18

19

20

21

22

23

24

25

26

27
28

29

30
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Terms of Reference

Review findings of internal investigations into suspected fraud, irregularities or material internal
control failures and report the same to the Board.

Discuss with the Statutory Auditors  the scope of audit before commencement and significant
observations after completion of audit.

Examine reasons for substantial defaults, if any, in payments to depositors, debenture holders,
shareholders and creditors.

Review the effectiveness of the Vigil Mechanism / Whistle Blower Mechanism.

Recommend the appointment  of the Chief Financial Officer after evaluating qualifications,
experience and background.

Review the financial statements of the Company's unlisted subsidiary companies, particularly their
investments.

Review compliance with the SEBI (Prohibition of Insider Trading) Regulations and the adequacy of
internal control systems.

Review utilisation of loans, advances or investments made by the holding company in subsidiaries
exceeding the prescribed thresholds under SEBI LODR.

Oversee the Company's disclosures and compliance risk framework.

Consider and comment on the rationale, cost-benefit analysis and impact of schemes of merger,
demerger or amalgamation on the Company and its shareholders.

Review significant tax, legal and regulatory matters that may materially impact  the financial
statements and management's action taken report.

Discuss pending technical and regulatory matters with the management and review implementation
of new regulatory guidelines.

Review and recommend the annual business plan, budget and revised estimates for Board approval.

Review the Company's ~ financial policies, capital structure, working capital  and cash flow
management.

Ensure that the Internal Auditor has direct and unrestricted access to the Chairperson of the Audit
Committee.
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Sr.
Terms of Reference

No.

31 Review the Management Discussion and Analysis relating to financial condition and results of
operations.

10 Review and deliberate upon observations and concerns raised by outgoing auditors and provide
appropriate recommendations to the Board and management.

13 Perform such other functions as may be assigned by the Board or as required under the Companies Act,

2013, SEBI (LODR) Regulations, 2015 and other applicable laws.

Meeting and attendance

During FY 2025-26, the Committee met five times, i.e. on 26th May 2025, 18th July 2025, 29th August
2025, 14th November 2025, 12th February 2026. The gap between any two meetings was less than one
hundred and twenty days. The Company Secretary has acted as the Secretary of the Committee.

Mr. Samir Dhawan, Chairman of Audit Committee was unable to attend the Annual General Meeting held
in the FY 2025-26 due to pre-occupation. Mr. Kshiti Ranjan Das, member of Audit Committee, attended the
meeting on behalf of Mr. Samir Dhawan.

Table 5: Composition of the Audit Committee and attendance record of the members for
FY 2025-26

Name of the No. of Meeting No. of meetings

) Category ]
Director entitled to attend attended

Non-Executive,

Mr.Samir Dhawan Independent 5 3*
[Chairman]

Mr. Kshiti Ranjan Non-Executive, 5 5

Das Independent

Mrs. Shilpa Kiran Non-Executive, 5 5

Gududur Independent

*Mr. Samir Dhawan was granted leave of absence for the committee meetings held on 26th May 2025 and
18th July 2025 due to pre-occupation. Further, Mr. Samir Dhawan resigned from the Board with effect from
09" June 2026. The Audit Committee was reconstituted in the following manner with effect from 10" June
2026:
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Name of the

Categor
Director gory

Mrs. Shilpa Kiran

Non-Executive, Independent [Chairperson]|
Gududur

Mr. Kshiti Ranjan

Non-Executive, Independent
Das

Mr. Rajesh Sharma Non-Executive, Independent

The Functional Directors, Senior Managers, Chief Financial Officer, Internal Auditors and
Statutory Auditors are invited to attend the meetings of the Audit Committee as and when
necessary. The Board accepted all the recommendations of the Audit Committee during the year.

In accordance with the circular dated January 7, 2026 issued by the National Financial Reporting
Authority and upon recommendation of the Audit Committee in consultation with the Statutory
Auditors, the Board adopted a framework to ensure effective two-way communication between
‘Those Charged with Governance’ (“TCWG”) and the Statutory Auditors.

NOMINATION AND REMUNERATION COMMITTEE

The Company has duly constituted Nomination & Remuneration Committee as per the Regulation
19 of the Listing Regulations read with Section 178 of the Companies Act, 2013 and the Rules
made thereunder. All the directors of the Committee were non-executive and 50% of the directors
were Independent Directors and Chairman is an Independent Director.

The terms of reference of the Committee include formulation of criteria for determining
qualifications, positive attributes and independence of a director, recommendation of persons to be
appointed to the Board and Senior Management and specifying the manner for effective evaluation
of performance of Board, its Committees, Chairperson and individual directors, recommendation
of remuneration policy for directors, key managerial personnel and other employees, formulation
of criteria for evaluation of independent directors and the Board, devising a policy on Board
diversity, etc. The Company Secretary has acted as the Secretary of the Committee. The brief terms
of reference of the Nomination and Remuneration committee (NRC) are given below
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Brief Terms of Reference of the Nomination and Remuneration Committee (NRC)

Sr.
Terms of Reference

No.

1 Identify persons qualified to become Directors or to hold senior management positions and
recommend their appointment or removal to the Board, wherever necessary.
Formulate the criteria for determining qualifications, positive attributes and independence of

2 Directors, and recommend to the Board a policy relating to the remuneration of Directors,
Key Managerial Personnel and other employees.

3 Evaluate the balance of skills, knowledge and experience on the Board and prepare the
description of the role and capabilities required for an Independent Director.
Evaluate the performance of the Board, its Committees and Individual Directors, including

4 Independent Directors, and recommend continuation of the term of appointment of
Independent Directors based on the performance evaluation.

5 Devise and recommend to the Board a policy on Board diversity.

6 Recommend to the Board all remuneration, in whatever form, payable to the senior
management personnel.

7 Specify the manner of effective performance evaluation of the Board, its Committees and
Individual Directors, review its implementation and ensure compliance.

2 Recommend the appointment of an Independent Director of the Company on the Board of its
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Meeting and attendance
During FY 2025-26, the Committee met 4 times i.e. on 26™ May 2025, and 18" July 2025, 29"
August 2025, 12" February 2026.

Composition of the Nomination and Remuneration Committee and attendance record of
the members for FY 2025-26.

Name of the No. of meeting | No. of meetings
. Category )
director entitled to attend attended
Mr.  Samir | Non-Executive, Independent
Director [Chairman] 4 4
Dhawan

Dr. Jayarajan

Kodikannath Non-Executive, Director 1 0%
Mr. Kshiti | Non-Executive, Independent

i Direct 1 1%
Ranjan Das frector

Mr. Ramesh | Non-Executive — Non Independent

i 3 3*
Vangal Director

Mr.  Rajesh | Non-Executive,
Sharma Independent Director

*The Nomination and Remuneration Committee was re-constituted during the year with effect from 30th
June 2025 and Dr. Jayarajan Kodikannath and Mr. Kshiti Ranjan Das ceased to be members of the
Committee and Mr. Ramesh Vangal and Mr. Rajesh Sharma were appointed as members of the
Committee. Dr. Jayarajan Kodikannath and Mr. Rajesh Sharma were granted leave of absence in the
meetings held on 26th May 2025 and 18th July 2025, respectively, due to pre-occupation.

Additionally, Mr. Samir Dhawan resigned from the Board with effect from 09th June 2026. The Nomination
and Remuneration Committee was reconstituted in the following manner with effect from 10th June 2026:
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Name of the Director Category
Mr. Kshiti Ranjan Das Non-Executive, Indepéndent [Chairperson]
Mr. Ramesh Vangal Non-Executive
Mr. Rajesh Sharma Non-Executive, Independent

Mr. Samir Dhawan, Chairman of Nomination and Remuneration Committee was unable to attend the
meeting due to pre-occupation. Mr. Rajesh Sharma, member of Nomination and Remuneration Committee,
attended the Annual General Meeting held in the FY 2025-260n behalf of Mr. Samir Dhawan.

STAKEHOLDERS RELATIONSHIP COMMITTEE

The Stakeholders’ Relationship Committee of the Company has been duly constituted in line with the
provisions of Regulation 20 of the Listing Regulations read with Section 178(5) of the Companies Act,
2013. The Committee oversees the transfer of shares, and complaints and grievances of security holders and
investors of the Company. More details on this subject and on shareholders’ related matters have been
furnished in ‘General Shareholder Information’. The Company Secretary has acted as the Secretary of the
Committee. . The brief terms of reference of the Stakeholders’ Relationship Committee are given below

Sr.
r Terms of Reference

Resolve the grievances of security holders, including complaints relating to transfer and
1 transmission of shares, non-receipt of annual reports, non-receipt of declared dividends, issu¢
of new or duplicate share certificates, and matters relating to general meetings.

2 Review the measures taken for the effective exercise of voting rights by shareholders.

Review adherence to the service standards adopted by the Company in respect of services

3

rendered by the Registrar and Share Transfer Agent (RTA).

Review the various measures and initiatives undertaken by the Company for reducing the
4 quantum of unclaimed dividends and ensuring timely receipt of dividend warrants, annua

reports and statutory notices by shareholders.

Page 110



W,

-
kerala
Iy L

B[lfr%{él %?%Qgt-?g,l%lec € ommittee met one time i.e., on 29" August 2025.

Name of the ' No. of meeting | No. of meeting
) Category .
director entitled to attend attended
Non-Executive, Non-.
Dr. K Jayarajan Independent Director | 1
[Chairman]
Mr. Kunj ick
r. Hryupateket Executive Director 1 1
Anil Kumar
) Non-E tive,
Mr. Samir Dhawan on-txecd 1ve. 1 1
Independent Director

* Mr. Samir Dhawan resigned from the Board with effect from 09th June 2026. The Stakeholders
Relationship Committee was reconstituted in the following manner with effect from 10th June

2026:

Name of the Director

Category

Dr. K Jayarajan

Non-Executive, Non-Independent Director [Chairman]

Dr.
Kumar

Kuniupanicker

Anil

Executive Director

Mr. Rajesh Sharma

Non-Executive, Independent

Dr. K Jayarajan, Chairman of Stakeholders’ Relationship Committee was unable to attend the
meeting due to pre-occupation. Mr. Rajesh Sharma, member of Stakeholders’ Relationship
Committee, attended the Annual General Meeting held in the FY 2025-26 on behalf of Dr. K

Jayarajan.

Page 111




M.
I-.l_'l'.|'|:1

No. of shareholder’s complaints received during the Financial Year 2025- NIL
26

Number of complaints solved to the satisfaction of the shareholder NA
Number of pending complaints as on 31st March, 2026 NA

Ms. Priyanka Gangwar, a member of Institute of Company Secretaries India was appointed as
the Company Secretary and Compliance Officer with effect from 26" May 2025. However, she
tendered her resignation with effect from 30" January 2026.

Further the Board has appointed Mr. Binu Thomas, as the Company Secretary and Compliance
Officer, w.e.f. 09" June 2026.

MEETING OF INDEPENDENT DIRECTORS

The Independent Directors meeting in accordance with the provisions of Schedule IV (Code of
Independent Directors) of the Companies Act, 2013 and the rules made thereunder and
Regulation 25(3) of the Listing Regulations was held on 30™ January 2026 without the presence
of Non-Independent Directors and executive members of the management, and:

» noted the report on performance evaluation for the year 2025-26 from the Chairman of the
Board.

« reviewed the performance of non—independent directors and the Board as a whole.

« reviewed the performance of the Chairperson of the Company, considering the views of
executive director and non—executive directors; and

« assessed the quantity, quality and timely flow of information between the Management and
the Board and found it to be in line with expectations.

Mr. Kshiti Ranjan Das was elected as Chairman for the meeting. Five Independent Directors
were present at the meeting.
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REMUNERATION OF DIRECTORS
Criteria of making payments to non-executive directors

Non—executive directors of the Company play a crucial role in the independent functioning of
the Board. They bring in an external perspective to decision—making and provide leadership
and strategic guidance while maintaining an objective judgement. They also oversee the
corporate governance framework of the Company. The criteria of making payments to non-
executive directors are placed on the Company’s website at

https://cdn.shopify.com/s/files/1/0896/2500/2297/tiles/Nomination_and Remunation_ policy.pdf
7v=1748768992

Disclosure with respect to remuneration:
A. Remuneration to Non-Executive Directors:

1.Sitting fees for Board Meetings is X 25,000/- per Independent Director for each meeting and

% 15,000/- per Independent Director per meeting for Audit Committee, Nomination and

Remuneration Committee, Stakeholder Relationship Committee and Corporate Social

Responsibility Committee.

2.No ESOPs have been granted to any of the directors of the Company under the Kerala
Ayurveda Employee Restricted Stock Unit Plan 2023.

3.The sitting fees and commission paid to all the Non-Executive Independent Directors of the
Company is provided in the extract of the Annual Return uploaded on the Company’s website
https://www.keralaayurveda.biz/investor-relationships. No commission was paid to any of the
Non-Executive Directors of the Company

4 None of the Non-Executive Independent Directors have any other material pecuniary

relationship or transaction with the Company, its Promoters, or Directors, or Senior
Management which, in their judgment, would affect their independence.
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B. Remuneration paid to Executive Directors of the Company:
The appointment and remuneration of Executive Director i.e. Whole-Time Director and Chief
Executive Officer is governed by the recommendation of the NRC, resolutions passed by the

Board and shareholders of the Company.

Details of remuneration paid to Whole Time Director of the Company are provided below:

Particulars Dr. Kunjupanicker Anil Kumar
Term of appointment 3 years
Salary and Allowances 2,940,000

Performance linked incentive -

Perquisites -

Minimum remuneration -

Notice Period and Severance Fees 3 Months

Stock Option (Exercised and allotted in no.) Nil

During the Financial Year 2025-26 the Company did not advance any loan to its directors.

The Whole time Director is also entitled to other perquisites and benefits mentioned in the
agreement entered into with the Company.
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Disclosure of material transactions

Pursuant to the Listing Regulations, the Senior Management is required to make disclosures to
the Board relating to all material, financial and commercial transactions where they had or were
deemed to have had personal interest that might have been in potential conflict with the interest

of the Company.

During the year under review, no such material financial or commercial transactions were entered
into by the Senior Management that had or were perceived to have had a potential conflict with the
interests of the Company.

Senior management:

Particulars of senior management as on 31.03.2026 including the changes therein since the
close of the previous financial year:

N f Seni

ame of Senior Date of Joining Designation

Management
Mr. Vivek Sunder Oct 3, 2023 CEO
Dr Jayarajan

. 15th June 2021 CEO Kerala Ayurveda USA

Kodikannath
Mr. Paul

g au 16th May 2024 Chief Commercial Officer
Varghese

} ipath
o ) Sripat 11th June 2024 Chief Business Officer
Hariharan
Mr. Utkarsh Chief Product and Tech
Ist April 2024

Mishra SLAPH Officer
Mr. Rakesh 6th March 2024 Chief Strategy and
Kumar Roy Transformation Officer
Mr. Thomas
Karapparambil 28th June 2022 Chief Financial Officer
George
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COMPLIANCE REGARDING INSIDER TRADING

KAL has formulated “Code of Practices and Procedures for Fair Disclosure of Unpublished Price
Sensitive Information” to ensure timely and adequate disclosure of Unpublished Price Sensitive
Information. This is published on the company's website_www.keralaayurveda.biz/investor-
relationships. The Company also has a Code of Conduct to Regulate, Monitor and Report Trading
by Insiders. The Code was amended to align it with the new regulation i.e., the Securities
andExchangeBoard of India (Prohibition of Insider Trading) Regulations, 2015

(“Regulations”).

INFORMATION ON GENERAL BODY MEETINGS AND SPECIAL RESOLUTIONS

PASSED

Please find below details for general meetings held by the Company in last three financial years:

Venue
and
Financia Type of Date of Time
. Meetin Special Resolution Passed
1 Year Meeting of
g Meeti
ng
1.To consider and approve the issuance of equity shares on
preferential basis to Katra Phytochem (India) Private
Limited, Promoter Group by partially adjusting the existing
At unsercured loan of the Company.
11.00 ) .
AM. 1.To approve related party transaction (RPTs) with Katra
27th (Throu Phytochem (India) Private Limited to sell the land held in the
2023- AGM Septem oh name of the Company.
2024 ber Video
2023 Confer 1.Approval to sale/transfer or otherwise dispose off the land
encing situated at Sy. No. 7/2 At Naganayakanakote,
) Anugondanahalli Hobli, Hoskote Taluk, Bangalore

District having an area of 2.85 acres (11,534 Sqm;
1,24,147 SQFT) held in the name of the Company towards
using the sale proceeds to settle partially the loan extended

by Katra Phytochem (India) Private Limited.
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Date e and
I;Ilnjgacrl I\?ggiisg M(e)Zti T'(;?e Special Resolution Passed
ng Meeti
ng
At
11.00 1.To offer, issue and allot equity shares of the
20th AM. Company to investors on preferential basis.
2023 Decem | T1rO
EGM ugh 1.To approve for Kerala Ayurveda Employee
2024 ber Video Restricted Stock Unit Plan (ESOP 2023) of the
2023 Confe Company to issuance to the employees of the
renci Company.
ng)
At
11.00
20th ﬁr'r,\m/lr'o
2024- AGM Septe ugh 1.Appointment of Mr. Harish Kuttan Menon (DIN:
2025 mber - 00585260) as an Independent Director.
5024 Video
Confe
renci
ng)
1.Pppoianme(@IN:0dfl786B) aSanmion-Executive
At Independent Director of the Company.
11.00
A.M.
03rd (Thro 1.PppointeNt07212448). Kabiti NRamjBsecutive
2024- .
5025 EGM Januar ugh Independent Director of the Company.
y 2025 | Video
Confe
renci 1. Appointment of Dr. Kodi Kannath Jayarajan
ng) (DIN:10798470) as  Non-Executive Non-
Independent Director of the Company.
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Financia Type of Date of Time
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P ] Meetin Special Resolution Passed
1 Year Meeting of
g Meeti
ng
1.Appointment of Mr. Utkarsh Singh (DIN: 09244896) as Non-
At Executive Non-Independent Director of the Company.
11.00 2.Approval by ratification of material related party transactions
AM with Ayurvedagram Heritage Wellness Centre Private Limited
18th (T.hr(')u for the FY 2024-25 which has exceeded the prescribed limits for
2025- the year ended March 31, 2025.
2026 EGM ;uI;e ghd 3.Increase in materiality threshold limit for transactions with
025 Video Ayurvedagram Heritage Wellness Centre Private Limited for|
Confer | financial year 2025-26 and 2026-27.
encing 4.Increase in the employee stock option pool under the Kerala
ploy P p
) Ayurveda Employee Restricted Stock Unit Plan, 2023 (ESOP
2023)
1.To consider and adopt the Audited Standalone and
At Consolidated financial statements of the Company for the
12.00 financial year ended March 31, 2025, together with the Auditors'
' and Board's report thereon.
P.M.
26th (Throu 2.To appoint a director in place of Mr. Kodikannath Jayarajan
Septem (DIN: 10798470) who retires by rotation and being eligible,
2025-26 AGM gh . .
ber d offers himself for re-appointment.
2025 Video 3.Ratification of remuneration payable to M/s. SLR &
Cor?fer Associates, Kochi, Cost Auditors of the Company.
encing 4. Appointment of M/s. SVJS & Associates, Practising Compan
pp g pany
) Secretary firm, as the Secretarial Auditors for a period of 5 years.
At 1.To consider and approve the issuance of 6,30,000 equity shares
11.00 on preferential basis to Katra Holding Private Limited, Promoter
’ Group, by partially adjusting the existing unsecured loan of the
AM. Company.
2025- 14th (Throu 2.To consider and approve the issuance of 3,04,887 equity shares to
2026 EGM March, gh the shareholders of Ayurvedagram Heritage Wellness Centre Private
2026 Video Limited, a subsidiary of the Company, through swap of shares.
Confer
encing 3.To consider and approve amendment of Kerala Ayurveda
) Employee Restricted Stock Unit Plan, 2023 (“ESOP 2023”) of the
Company.
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DETAILS OF SPECIAL RESOLUTION(s) PASSED THROUGH POSTAL
BALLOT

Financi | Date of | Venue Ti | Special Detnils | Person Procedure
al Year | approv me | Resolutions of whao for  postal
al of items Voting | conducte | ballst
Pustal Pattern | d the
Ballot postal
ballot
exercise
202526 | 22 KWIS51, - 1.  Approval | Voling The Pursuant o
August | Athani, for resulis Board of | Section 110
025 Medumbasse appointment of | are Directors | read  with
Y, Mr. Sail khan | availabl | of the | Section |08
Emakulam, (MM e on the | Company | und  other
Kernl, 107803061 as | website | had applicable
6RISRS Non- of the | appointed | provisions, if
Execufive, Compan | C8 any, of the

Indepemlent ¥ ab | Pramesd Coampanies
Dircetor of the | Postal S or| Act, 2013,
Compsny. Ballo failing [“Act)

ani him C3 | (including

2. To consider | website | Biswajit | any statumtory
and approve | of BSE, | Ghosh of | modification

INCrease in M5, or re-
owvetall BMP & | enactment
borrowing Co., LLP, | thereof  for
limits of the i the fime
Company  as Procticin | being in
pecr section 180 £ force), read
i) of the Compuny | with  Rules
Companies Secretary | 20 and 22 of
Act, 2013, firm, the

Bengalur | Companies
u as | (Managemen

semitinize | 1 anid
r io | Adminkstrati
serutinize | on)  Rules,
the e- | 2004

woling ["Rules™),
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process in | Regulation
a fair and | 44 of the

ni and
manner. | Exchange
Boand of
2025- | 19® XVis51. 1. Approval | Voting | The India
2026 Janvary | Athani, for creation of | resulis | Board of | (Listing
2026 Nedumnbasse charge/lien are Directors | Obligations
Ty, over the assets | availabl | of  the | and
Emakulam, of the ¢ on the | Company | Disclosure
Kerala, company website | had Requirement
6831585 under Section | of  the | appointed | 5)
180 {IMa} of | Compan | CS Regulations,
the Companics | ¥ ot | Pamod | 2005  read
Act, Postal M or | with
2013, Ballot failing circulars

and him C5|ssued by
2. Approval | websites | Biswagt | MCA and

for of BSE | Ghosh of | SEBI for
mvestmenis, Mis, conducting
providing BMP & | postal ballot
guarantees and a through e
Section 186 of | g
the ActL Company

‘ Secretary
3 Approval firm,
fior me-appoint Bengalur
of Ms. Shilpa u as
Kiran Gusdudur ScTUtinize
(DI r o
GTS81) for scrutinize
the socond the -
term of 3§ voling
(Five) ProCess in
conseculive a fair and

mt manner

WHETHER ANY SPECIAL RESOLUTION IS PROFPOSED TO BE CONDUCTED THROUGH
POSTAL BALLOT/EGM

As on date, no special resolution is proposed 10 be passed,

Details of utilization of funds raised through preferential allotment or qualificd institutions placement as
specificd under Regulation 32 (TA).

The sharcholders of the Company, at the Extra-Ordinary General Mecting held on 14 March 2026, approved
the issuance of equity shanes on a preferential basis, comprising (i) issusnce of equity shares 1o Katra Holding
Private Limited, Promoter Group, by way of partial adjustment of the existing unsecured loan, and (i) issuance
of oquity shares 1o the sharcholders of Ayurvedagram Heritage Wellness Centre Private Limited for
comsideration other than cash through a share swap. Since the aforesaid preferential allotments did not involve
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WHETHER ANY SPECIAL RESOLUTION IS PROPOSED TO BE CONDUCTED
THROUGH POSTAL BALLOT/ EGM

As on date, no special resolution is proposed to be passed.

Details of utilization of funds raised through preferential allotment or qualified institutions placement as
specified under Regulation 32 (7A).

The shareholders of the Company, at the Extra-Ordinary General Meeting held on 14 March 2026, approved the
issuance of equity shares on a preferential basis, comprising (i) issuance of equity shares to Katra Holding Private
Limited, Promoter Group, by way of partial adjustment of the existing unsecured loan, and (ii) issuance of equity
shares to the shareholders of Ayurvedagram Heritage Wellness Centre Private Limited for consideration other
than cash through a share swap. Since the aforesaid preferential allotments did not involve raising of fresh funds
by the Company, the disclosure relating to utilisation of funds raised through preferential allotment or qualified
institutions placement under Regulation 32(7A) of the Listing Regulations is not applicable.

Disclosure pertaining to ‘Loans and advances in the nature of loans to firms/companies in which directors of
the Company are interested’.

During the financial year, the Company has not granted any loans or advances in the nature of loans to
firms/companies in which directors are interested, as defined under Regulation 34(3) read with Schedule V of the
Listing Regulations.

DETAILS OF CAPITAL MARKET NON-COMPLIANCE, IF ANY

The Company has complied with all the applicable legal requirements, and no other penalty or stricture has been
imposed on the Company by any of the stock exchanges, SEBI or any other statutory authority, in any matter
related to capital markets, during the last three years, except as disclosed in the Board’s Report.

DISCLOSURE UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION,
PROHIBITION AND REDRESSAL) ACT, 2013

The disclosure as required under Sexual Harassment of Women at Workplace Prevention, Prohibition and Redressal)
Act, 2013 is mentioned in the Boards’ Report.

COMPLIANCE CERTIFICATE

The Wholetime Director have certified to the Board with regard to the financial statements and other matters as
required under the Listing Regulations.

NON-COMPLIANCE OF ANY REQUIREMENT OF CORPORATE GOVERNANCE REPORT

There was no non-compliance with any requirement of Corporate Governance Report, except as provided above.
CERTIFICATE ON CORPORATE GOVERNANCE

The Company has obtained a certificate from its Secretarial Auditors regarding compliance with the provisions

relating to corporate governance laid down in the Listing Regulations. This certificate is annexed to the
'Directors’ Report'.
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STATUTORY AUDITORS

M/s. G. Joseph & Associates, Chartered Accountants (Registration No. 006310), Chartered Accountants
are the Statutory Auditors of the Company. Total fees paid by the Company and its subsidiaries, on
consolidated basis to the Auditors including all entities in their network firm/entity of which they are a
part is given below:

Payment to Statutory Auditors FY 2025-26 (In Lakhs)

Audit Fees 7.5

Tax Audit Fees 2.5

Reimbursement of expenses 2.44

Total 12.44
COMPLIANCE OF MANDATORY REQUIREMENTS UNDER THE LISTING
REGULATIONS

The Company has complied with the applicable provisions of the Listing Regulations and the disclosure
relating to adoption of Non-mandatory / Discretionary requirements are detailed as under:

Disclosure relating to adoption of Discretionary Requirements:

(a) The Board: The Company has a Non-Executive Chairman (related to promoter).

(b) One-woman independent director: Mrs. Shilpa Kiran Gududur is a Woman Independent Director
appointed on the Board of Directors of the Company.

(c) Shareholders’ Right: The Company do not mail the Unaudited Half-yearly Financial Results individually
to its Shareholders. However, these are published in one English and one local newspaper and are also
posted on the website of the Company.

(d) Unmodified Opinion(s) in Audit Report: The Statutory Auditors have expressed Unmodified opinion in
their Audit report for the financial year 2025-26. However, in the Annexure to the Audit Report relating to
Internal Financial Controls, the auditors have made observations regarding statutory dues reconciliation and
related party transactions, and the management's response thereto has been disclosed in the Board's Report.
The observation and management response thereon is mentioned in the Board report.

(e) Reporting of Internal Auditor: The Internal Auditors report to the Audit Committee on annual basis.
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(f) Separate posts of Chairperson and the Managing Director or Whole Time Director or the
Chief Executive Officer: Mr. Ramesh Vangal is the Chairman and Dr. Kunjupanicker
Anilkumar is the Whole Time Director of the Company. Mr. Vivek Sunder is the Group CEO

of the Company.

(g) Meetings of Independent Directors: During the year under review, one meeting of the
Independent Directors was held on 30" January 2026.

(h) Risk Management: The Company is not required to constitute risk management committee in

accordance with Regulation 21 of the Listing Regulations.

GENERAL SHAREHOLDER INFORMATION

Company Details:

Date of Incorporation

06th July 1992

Registration No./CIN No.

L24233KL1992PLCO06592

Financial Year

Olst April 2025 to 31st March 2026

ISIN

INE817B01025

34™ Annual General Meeting

Date 28th September, 2026
Time 11 AM.
Venu Registered office of the company

e
Financial calendar for FY 2025-26

Unaudited first quarter financial results

Before 15th August 2026

Unaudited second quarter financial results

Before 15th November 2026

Unaudited third quarter financial results

Before 15th February 2027

Annual Accounts for FY 2026-27

During April/May 2027

Annual General Meeting for the year ending 31st
March 2027

During September 2027
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Means of Communication
(a) Financial Results & Company’s Website

The Company publishes the quarterly and yearly financial results in prominent English and
regional language newspapers. The same are also displayed on its website
www.keralaayurveda.biz. It provides comprehensive information regarding the Company’s
business. The quarterly and yearly financial results are available in downloadable format for
investors’ convenience on the Company’s website. The Annual Report of the company is
also available on the website in a user-friendly and downloadable form. The official news
releases of the Company are displayed on its website. Financial Results and all material
related information are also regularly provided to the Stock Exchanges as per the applicable
provisions of Listing Regulations, 2015.

(b) Investors Calls

There were no investor calls/analyst calls held during the year.

%gg}gg &% aﬁflngg)ape%? s Bé’ 12'1580311 Omgl}gnatp%%l gﬁ&tﬁ? in the 34™ Annual General

Meeting pursuant to Regulation 36(3) of the SEBI (Listing Obligations & Disclosures
Requirements) Regulations, 2015 are provided in the notes appended to the Notice of 34" Annual
General Meeting.

Registrar and Share Transfer Agent

M/s. Integrated Registry Management Services Pvt. Ltd, (earlier known as Integrated Enterprises
(India) Ltd.) Chennai having office at Ernakulam is the Registrar & Transfer Agent of the
Company. Share Transfers Dematerialization of shares and all other investor related activities are
attended and processed at the office of the Registrar & Transfer Agent. Shareholders/ Investors/
Depository Participants are requested to send all their documents and communications pertaining
to both physical and Demat shares to the Registrar at the following address:

M/s. Integrated Registry Management Services P. Ltd.,

Kences Towers, 2nd Floor,Ramakrishna Street, Off North Usman Road,
T Nagar, Chennai-600017

Ph: 044-28140801-03 Fax: 044-28142479

E-mail: csdstd@integratedindia.in

Date of book closure
Theregister of members and share transfer books of the Company will remain closed from 22
September 2026 to 28™ September 2026 (both days inclusive). -

nd
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Dividend
The Directors do not recommend payment of dividend for the Financial Year 2025-26.

List of credit ratings: During the financial year, the Company has not obtained any credit rating / there
has been no revision in the existing credit ratings for debt instruments, bank facilities, fixed deposit
programmes or any other fund mobilization schemes of the Company.

Share transfer system

The shareholder can approach a Depository Participant (DP) with physical share certificates for
dematerialization. The DP will generate a Demat request which will be sent to the Registrar and Transfer
Agent along with share certificates. On receipt of the same the Registrar and Transfer Agent will Demat the
shares. The Company is also offering a subdivision cum Demat scheme for those shareholders who are
submitting their shares for subdivision.

Dematerialisation/ Re-materialisation of shares and liquidity

The process of conversion of shares from physical form to electronic form is known as dematerialization.
For dematerializing the shares, the Shareholder must open a Demat account with a Depository Participant
(DP). The Shareholder is required to fill in a Demat Request Form and submit the same along with the
Share Certificate(s) to the DP. The DP will allocate a demat request number and shall forward the request
physically and electronically, through NSDL/CDSL to the R&T Agent. On receipt of the Demat request,
both physically and electronically and after verification, the Shares are dematerialized, and an electronic
credit of shares is given in the account of the Shareholder.

As on 31* March 2026, 97.52% of the Company’s total shares representing 1,26,72,899 shares out of
1,29,95,085 are held in dematerialised form and 2.48% representing 3,22,186 shares are in physical form.

Category Number % of Total Equity
Demat Mode

NSDL 8,099,657 62.33%
CDSL 4,573,242 35.19%
Physical Mode 322,186 2.48%
Grand Total 12,995,085 100.00%
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BSE Ltd.
o Phiroze Jeejeebhoy Towers, Dalal Street
Listingon stock exchange and | yvfumbai- 400001
stock code Phones: (022) 22721233/4, 91-22-66545695
Fax: (022) 22721919
Stock Code: 530163

Annual listing fees, as prescribed, have been paid to the said stock exchange upto 31st March 2026

Distribution of shareholding:

Sl Nominal Value of No. of % of Total Total Face Value of | % of total Face
No. Shares Holders Holders Shares Value
1 Up to 5000 9575 91.48 706211 5.85
2 5001 - 10000 344 3.29 269762 2.24
3 10001 - 20000 224 2.14 340884 2.83
4 20001 - 30000 77 0.74 192678 1.6
5 30001 - 40000 46 0.44 164389 1.36
6 40001 - 50000 32 0.31 145336 1.21
7 50001 - 100000 64 0.61 473587 3.93
8 ABOVE 100001 104 0.99 9767351 80.98
Total 10466 100 12060198 100
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Shareholders Profile as on 31° March 2026

SI. Nos. | Category Number of Equity Shares %

1 Promoters and Promoters Group 4,627,026 35.61%

2 Mutual Funds 2,976 0.02%

3 Foreign Portfolio Investors 0 0.00%
Category |

4 Foreign Portfolio Investors 21,679 0.17%
Category 11

5 Banks 1,709 0.01%

6 Insurance Companies 0 0.00%

7 Alternate Investment Funds 0 0.00%

8 Other Bodies Corporate 1,494,333 11.50%
Any Other (Specify)

9 Resident-Stock Broker 20 0.00%
proprietary

10 Marg.in Trading Account- 118 0.00%
Individual

11 Foreign Company 25,737 0.20%

12 Hindu Undivided Family 583,983 4.49%

13 Non-Resident Indians 219,752 1.69%

14 Trusts 0 0.00%

15 Body Corporate — LLP 63,736 0.49%

16 Resident Individuals 5,478,307 42.16%
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SI. Nos. | Category Number of Equity Shares %
17 Central and State Government 0 0.00%
18 Key Managerial Personnel 0 0.00%
19 Directors and their relatives 475,759 3.66%

Total 12,995,085 100.00%

Global Depository Receipt, American Depository Receipts

The capital of the Company comprises only Equity Shares and the company is not having preference

shares, outstanding ADRs or GDRs.

Plant Location

Kerala Ayurveda Limited - XV/551, Athani, Nedumbassery, Ernakulam, Kerala, 683585

Commodity Price Risk or Foreign Exchange Risk and hedging activities

There were packing material imports from abroad and no foreign borrowings and the export receivables
are insignificant and forex fluctuations do not have any material impact on the profitability of the
Company. The Company is not carrying out any hedging activities. The Company is dealing with natural
products and any increase in the price of raw material or commodity will impact the cost of the product.

The company has the ability to increase the price of the product to cover the cost.

Address for correspondence

The shareholders may address their communications/suggestions/queries to

Company Address

Registrar and Transfer Agent

The Company Secretary / Compliance Officer,

M/s. Integrated Registry Management Services P.
Ltd.,

M/s. Kerala Ayurveda Ltd.,

XV/551, Athani, Nedumbassery, Ernakulam, Kerala,
683585.

Ph: 0484-2476301 (4 lines)

Fax: 0484-2474376

Email: companysecretary@keralaayurveda.biz
investor@keralaayurveda.biz

Kences Towers, 2nd Floor, Ramakrishna Street, Off
North Usman Road, T Nagar, Chennai-600 017

Ph: 044-28140801-03 Fax: 044-28142479

E-mail : csdstd@integratedindia.in
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DISCLOSURE WITH RESPECT TO DEMAT SUSPENSE ACCOUNT/UNCLAIMED
SUSPENSE ACCOUNT

The disclosure pursuant to Schedule V Para F of the Listing Regulations relating to the shares in the DEMAT
suspense account/unclaimed suspense account are as follows:

Aggregate number of shareholders and the outstanding shares in the suspense account lying at the
beginning of the year; 3/165

Number of shareholders who approached listed entity for transfer of shares from suspense account
during the year; NIL

Number of shareholders to whom shares were transferred from suspense account during the year; NIl

Aggregate number of shareholders and the outstanding shares in the suspense account lying at the end 4/220
of the year;

Confirmation that the voting rights on these shares shall remain frozen till the rightful owner of such Yes
shares claims the shares.

Disclosure of certain types of agreements binding listed entities: Not Applicable
Other disclosures

The details of transactions of material nature with its Promoters, Directors or the Management or their
subsidiaries or their relatives during the year have been disclosed in notes to Accounts forming part of
this Annual Report. There was no instance of non-compliance.

All transactions with related parties were in the ordinary course of business and at arm's length. The
company has not entered into any transaction of a material nature with any of the related parties which are in
conflict with the interest of the company.

By Order of the Board of Directors
For Kerala Ayurveda Limited

Place: Athani
Date: 12th August 2026

Sd/-

Ramesh Vangal
Chairman

(DIN: 00064018)
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MANAGEMENT DISCUSSION AND ANALYSIS REPORT[A
1. ECONOMIC OVERVIEW

Global Economy

The global economy continued to operate in an environment of heightened uncertainty during the financial year
2025-26. Geopolitical tensions, trade fragmentation, tariff-related uncertainties, volatile commodity prices and
differing monetary policy trajectories across major economies affected global trade and investment sentiment.
While inflation moderated in several economies, growth remained uneven, with businesses continuing to face
supply-chain risks and elevated financing costs.

Against this background, consumer interest in preventive healthcare, natural wellness, nutrition, mental wellbeing
and personalised healthcare continued to strengthen. These trends supported demand for traditional systems of
medicine, herbal products, wellness services and integrated healthcare solutions.

Indian Economy

The Indian economy demonstrated strong resilience during FY 2025-26, supported by domestic consumption, public
capital expenditure, services-sector growth, improving manufacturing activity and a relatively stable financial system.
India’s real GDP growth for FY 2025-26 was estimated at approximately 7.4%, positioning the country among the
fastest-growing major economies globally. The Economic Survey projected real GDP growth of approximately 6.8% to
7.2% for FY 2026-27.

Industrial activity also showed improvement during the year, with manufacturing emerging as an important contributor
to economic growth. Nevertheless, the operating environment remained challenging because of geopolitical
developments, currency movements, logistics costs, global trade restrictions and continued pressure on corporate
liquidity and working capital.

India’s pharmaceutical and healthcare industries continued to expand their global presence. Indian pharmaceutical
exports crossed USD 31 billion during FY 2025-26, demonstrating the sector’s competitiveness despite slower
demand and regulatory challenges in certain international markets.

The favourable demographic profile of the country, increasing healthcare awareness, expansion of digital commerce,
growing incidence of lifestyle-related disorders and consumer preference for preventive healthcare are expected to
support the long-term growth of the pharmaceutical, nutraceutical, wellness and traditional-medicine sectors.

2. INDUSTRY STRUCTURE AND DEVELOPMENTS

The Ayurveda and broader AYUSH industry comprises manufacturers of classical and proprietary formulations,
wellness centres, clinics, hospitals, educational institutions, research organisations, digital-health platforms, exporters,
herbal raw-material suppliers and tourism-based wellness establishments.

The industry includes both organised and unorganised participants. Organised companies operate within prescribed
manufacturing, quality, licensing, labelling and distribution frameworks and invest significantly in research,
standardisation, clinical documentation, technology, marketing and consumer education. The unorganised segment,
while contributing to the reach of traditional medicine, creates challenges relating to consistency, standardisation,
quality assurance and consumer confidence.




N

’-.l'| .I]:1

HES1 RERE

The Indian AYUSH sector has evolved from a predominantly traditional-care market into a broader
health-and-wellness ecosystem encompassing:

« classical and proprietary Ayurvedic medicines;

+ herbal personal-care and wellness products;

» preventive and lifestyle-management programmes;

« wellness resorts and medical-value tourism;

« online consultations and digital commerce;

» Ayurveda education and professional certification;

« research-based formulations and integrated healthcare services; and
« exports of medicines, herbal ingredients and wellness services.

According to the Ministry of Ayush, the wider Indian AYUSH market, including manufacturing and
services, was estimated at approximately USD 43.4 billion. AYUSH and herbal-product exports increased
by 6.11% to USD 688.89 million during FY 2024-25, reflecting growing overseas acceptance as well as
continued government support for market access, quality certification and export facilitation.

Government initiatives such as the Ayush Export Promotion Council, Ayush Nivesh Saarthi investment-
facilitation platform, quality-certification programmes, support for drug-testing laboratories and initiatives
to improve verified digital access to AYUSH products are expected to promote formalisation and
strengthen consumer confidence.

Growth in the sector is being driven by:

« greater awareness of preventive and holistic healthcare;

* increasing prevalence of stress, metabolic disorders and lifestyle-related conditions;
« consumer preference for natural and plant-based products;

» growing demand for immunity, healthy ageing and chronic-care solutions;

+ wider adoption of e-commerce and digital consultations;

« rising interest in yoga, meditation and traditional wellness practices;

» growth in domestic and international wellness tourism; and

« increasing institutional and regulatory support for traditional medicine.

Ayurvedic practices such as Abhyangam, Nasya, oil pulling, yoga, meditation and personalised dietary
regimens are increasingly being adopted as part of regular wellness routines. However, sustainable industry
growth will depend on scientific validation, product quality, responsible communication, traceability of
ingredients, standardisation of treatment protocols and compliance with country-specific regulations.

Kerala Ayurveda Limited is a full-spectrum Ayurveda enterprise with a heritage of more than eight decades.
The Company’s presence spans Ayurvedic medicines, healthcare services, wellness facilities, clinics,
academies and digital platforms across India and international markets, including the United States. Its
integrated business model enables it to participate in multiple segments of the Ayurveda value chain.
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3. COMPANY PERFORMANCE AND KEY DEVELOPMENTS

During FY 2025-26, the Company continued its efforts to expand its product, healthcare, digital and
international businesses. The year was characterised by revenue growth in several operating verticals,
alongside continued investments in human resources, technology, brand-building, infrastructure and
international operations.

On a consolidated basis, revenue from operations increased to approximately ¥131.15 crore in FY 2025-
26 from approximately ¥120.33 crore in FY 202425, representing growth of around 9%. However, the
consolidated loss for the year increased to approximately 320.65 crore compared with approximately
%15.39 crore in the previous financial year.

The performance for the year should be viewed in the context of:

« continued investments in digital, healthcare and international businesses;
« higher employee and corporate-overhead costs;

» marketing and customer-acquisition expenditure;

+ operating costs associated with expansion initiatives;

+» finance costs and increased borrowings;

« working-capital pressures;

» investments in infrastructure and capability-building;

« receivable and inter-company balance management; and

« certain accounting, impairment, write-off and Ind AS-related adjustments.

While the Company recorded growth in revenue, the conversion of such growth into sustainable operating
cash flows and profitability remained a key challenge. Management therefore continued to focus on cost
rationalisation, improvement in business-level contribution margins, inventory optimisation, receivable
collection, reduction in non-core expenditure and tighter capital allocation.

Standalone Performance

On a standalone basis, total income increased during FY 2025-26, supported partly by other income. The
standalone loss for the year remained elevated, reflecting operating costs, finance costs and investments
undertaken to support the Company’s growth initiatives.

The Company continues to evaluate each business vertical based on revenue quality, gross margin,
contribution, cash generation, working-capital intensity and strategic relevance. Particular emphasis is
being placed on reducing activities that consume cash without a clearly measurable pathway to
profitability.

Product and Distribution Business

The Company’s product business continued to benefit from its established brand, heritage formulations,
manufacturing capabilities and distribution reach. Focus areas during the year included:
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« strengthening availability of high-velocity products;

» increasing focus on proprietary and higher-margin formulations;
« improving production planning and batch economics;

+ reducing slow-moving and non-moving inventory;

« improving distributor and channel-level collections;

+ expanding digital availability; and

+ strengtheningquality and regulatory documentation

The Company recognises that sustained growth in the product business will depend upon effective demand
planning, inventory discipline, wider distribution, consumer education and the development of clinically
relevant, differentiated formulations.

Digital Business

Digital commerce remains an important growth channel for the Company in both India and international
markets. The business benefits from increasing consumer adoption of online healthcare products,
consultations and wellness content.

During the year, the Company continued to invest in customer acquisition, digital marketing, platform
capabilities, product discovery and online engagement. At the same time, the economics of digital
commerce remained affected by advertising costs, discounts, logistics expenditure, marketplace
charges, return rates and customer-retention costs.

Management’s focus is therefore shifting from gross revenue growth alone to sustainable unit economics,
repeat purchases, customer lifetime value, channel profitability and cash contribution. Strengthening
reconciliation between marketplace reports, payment gateways, returns, discounts, credit notes and
accounting records remains an important operational priority.

Healthcare Services and Wellness Business

The Company’s healthcare-services portfolio includes clinics, hospitals, treatment centres and wellness
destinations. These businesses provide a strategic platform to deliver authentic Ayurveda treatments and
create a direct relationship with patients and wellness consumers.

Performance across healthcare locations continued to vary depending upon occupancy, doctor availability,
treatment mix, local-market conditions, fixed costs and the maturity of individual centres. Management
continues to review underperforming locations, optimise staffing and improve treatment standardisation,
patient experience, cross-selling and centre-level profitability.

The wellness and hospitality segment has long-term potential arising from growing global interest in
medical-value travel, preventive care, rejuvenation and stress management. However, these businesses
are capital-intensive and require sustained occupancy, efficient pricing, disciplined operating costs
and strong international marketing.
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International Business

The Company’s international presence, particularly in the United States, provides access to a large
market for wellness products, Ayurveda education, consultations and treatment services. The
international business also enhances the global visibility and credibility of the Kerala Ayurveda
brand.

During FY 2025-26, the international operations continued to invest in building market presence,
digital capabilities, education programmes, wellness services and customer engagement. The
segment’s performance remained sensitive to foreign-exchange movements, local regulatory
requirements, logistics costs, marketing expenditure and the pace at which new investments
achieve operating scale.

The Company continues to focus on improving the operating self-sufficiency of overseas entities,
strengthening inter-company reconciliations, improving collection of receivables and ensuring
compliance with foreign-exchange, Overseas Direct Investment and country-specific regulatory
requirements.

Ayurveda Education

Ayurveda education remains strategically important for the Company, particularly in international
markets where structured learning programmes help build practitioner communities and long-term
awareness of Ayurveda.

The Company’s academies offer programmes designed to support students, wellness practitioners
and healthcare professionals. The business is expected to benefit from increased acceptance of
online and hybrid learning. Growth will, however, depend on course relevance, faculty availability,
regulatory positioning, student acquisition costs and successful conversion of enrolments into
course completion and certification.

4. OPPORTUNITIES

The Company believes  that the following factors provide significant long-term growth
opportunities:

Integrated Ayurveda Platform
KAL’s presence across manufacturing, products, clinics, wellness destinations, education and
digital channels provides an integrated platform that is difficult to replicate. This creates

opportunities for cross-referrals, cross-selling, consumer engagement and the development of
complete wellness programmes.

Page 134 ———



m

’-.l'| .I]:1

AN R

Brand Heritage and Authenticity

The Company’s long operating history, Kerala heritage, traditional formulations and practitioner-led
approach provide a differentiated brand identity. As consumers increasingly seek authentic and credible
Ayurveda providers, the Company’s heritage can support premiumisation and international expansion.

Research and New-Product Development

The Company has capabilities in research, product formulation and classical Ayurvedic knowledge.
Opportunities exist to develop differentiated products for lifestyle-related and chronic conditions, subject to
applicable laws and scientific substantiation.

Potential focus categories include metabolic health, stress management, sleep, women’s wellness, healthy
ageing, mobility, digestive health, immunity, skin and hair care and preventive healthcare.

Integrated Manufacturing Capability
The Company operates a GMP-compliant manufacturing facility capable of producing classical and
proprietary Ayurvedic formulations. Integrated manufacturing provides greater control over quality,

formulation, batch consistency and product-development timelines.

Further benefits may be realised through improved capacity utilisation, manufacturing automation, yield
optimisation, procurement efficiency, energy conservation and enhanced quality-control systems.

Digital Commerce and Direct-to-Consumer Growth
Online channels provide access to consumers beyond the Company’s traditional geographic markets. Digital
commerce also enables personalised engagement, repeat-purchase programmes, subscription models and

data-supported product development.

The Company intends to strengthen customer retention, improve digital unit economics and create an
integrated consumer journey connecting products, consultations, content and wellness programmes.

International Expansion
Increasing global acceptance of traditional and integrative medicine provides opportunities in products,
education, wellness services and practitioner-led care. The Company’s existing presence in the United

States and association with Kerala Ayurveda may support further expansion through digital channels,
partnerships and focused wellness offerings.
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Medical-Value and Wellness Tourism

Kerala has a globally recognised association with Ayurveda and wellness. Increased travel for
preventive health, rejuvenation, stress management and chronic-care support provides an
opportunity to strengthen the Company’s wellness destinations and treatment programmes.

Distribution Expansion

There is scope to deepen the Company’s presence in existing markets and enter underpenetrated
regions through pharmacies, modern trade, practitioners, wellness partners, e-commerce
marketplaces and institutional channels.

Government and Institutional Support

Government initiatives promoting AYUSH research, exports, quality certification, digital access
and investment may create new opportunities for compliant and organised participants.

5. RISKS, CONCERNS AND THREATS

TThe Company operates in a sector that presents attractive long-term opportunities but is also
exposed to several risks.

Profitability and Cash-Flow Risk

Revenue growth may not automatically translate into profitability or operating cash flows. High
fixed costs, employee expenses, digital marketing expenditure, centre-level losses, finance costs
and investments in new businesses may continue to affect margins.

Management is addressing this risk through budgetary controls, business-level profitability
reviews, procurement savings, manpower optimisation, closure or restructuring of
underperforming activities and tighter capital-allocation discipline.

Working-Capital Risk
The Company’s operations require investment in raw materials, finished goods, receivables and
regulatory inventory holdings. High inventory levels, delayed collections, marketplace

reconciliation differences and inter-company receivables can adversely affect liquidity.

The Company is working to improve inventory rotation, demand planning, collection discipline,
credit controls, reconciliation processes and cash-flow forecasting.
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Borrowing and Finance-Cost Risk

Expansion initiatives and working-capital requirements have increased the Company’s dependence
on borrowings and promoter support. Higher debt may result in increased interest costs, repayment
obligations and refinancing risk.

Management continues to evaluate appropriate banking arrangements, refinancing opportunities,
asset-backed funding and other measures to improve the maturity profile and cost of borrowings.

Regulatory Risk

Ayurvedic medicines, herbal products, healthcare services, advertising, exports and education
activities are governed by multiple laws in India and overseas jurisdictions. Changes in licensing
requirements, product claims, ingredient restrictions, labelling regulations, data-protection laws or

import requirements may affect operations.

The Company continues to strengthen its regulatory, quality, legal and compliance functions and
seeks professional advice where appropriate.

Product Quality and Consumer Trust
Quality, safety, authenticity and consistency are central to consumer confidence in Ayurveda. Any
failure relating to raw-material quality, contamination, manufacturing deviations, incorrect

labelling or unsupported claims could affect reputation and financial performance.

The Company maintains quality-control systems, GMP processes, standard operating procedures
and testing protocols and continues to invest in improved traceability and documentation.

Raw-Material Availability
Ayurvedic formulations depend on agricultural and forest-based raw materials. Availability,
quality and pricing may be affected by seasonality, climate events, cultivation patterns, regulatory

restrictions and supply-chain disruption.

The Company seeks to manage this risk through supplier development, quality testing,
procurement planning and identification of alternate compliant sources.
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Competition

The Ayurveda and wellness market includes established national brands, regional manufacturers,
digital-first companies, pharmaceutical companies, wellness chains and unorganised practitioners.
Competition may lead to pricing pressure, higher advertising costs and increased expenditure on
customer acquisition and product development.

The Company seeks to differentiate itself through authenticity, integrated services, practitioner
involvement, quality and its Kerala Ayurveda heritage.

Consumer-Perception Risk

Consumer expectations regarding speed of treatment, efficacy and convenience may differ from
the principles of classical Ayurveda. Misleading claims by industry participants may also
negatively affect confidence in the sector.

The Company emphasises responsible communication, education and realistic representation of
product and treatment benefits.

International-Business Risk

Overseas operations are exposed to foreign-exchange fluctuations, regulatory differences, logistics
costs, immigration requirements, local taxation and geopolitical developments. International
businesses may also require extended periods to achieve scale and profitability.

Human-Resource Risk

The Company’s operations depend on qualified doctors, therapists, researchers, manufacturing
personnel, faculty members, technology professionals and business managers. Attraction and
retention of suitable talent remain important, particularly in international and specialist roles.
Technology and Cybersecurity Risk

Increasing digitalisation exposes the Company to cybersecurity incidents, data breaches, platform
interruptions, payment failures and risks associated with third-party technology providers. The
Company continues to improve access controls, backup procedures, security awareness and
technology-governance practices.

Climate and Business-Continuity Risk

Extreme weather, floods and other climate-related events can affect manufacturing, logistics, raw-

material availability, wellness properties and employee access. Business-continuity planning,
insurance coverage and supply-chain diversification remain important mitigating measures.
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6. SEGMENT-WISE OR PRODUCT-WISE PERFORMANCE

Theprincipal businessof the Company relatesto Ayurveda and allied products and services.

Based on the assessment of the Chief Operating Decision Maker and in accordance with the
applicable Indian Accounting Standards, the Company has identified Ayurveda and related
activities as its reportable business segment. Accordingly, separate segment-wise reporting is

not considered necessary.

However, for internal management purposes, the performance of products and distribution, digital
commerce, healthcare services, wellness destinations, academies and international operations is
reviewed independently using operational and financial parameters such as revenue growth, gross
margin, contribution, customer acquisition cost, occupancy, collections, working capital and cash
generation.

7. FUTURE OUTLOOK

The long-term prospects of Ayurveda and natural wellness remain favourable. Increasing
healthcare awareness, ageing populations, growth in lifestyle-related conditions, greater focus on
preventive health and demand for natural products are expected to support industry growth.

For KAL, the immediate priority is to convert its expanded business platform into sustainable
operating profitability and cash generation. The Company’s strategy for FY 2026-27 and
beyond will focus on:

+ improving operating contribution across all verticals;

« rationalising corporate and non-core expenditure;

« strengthening working-capital and cash-flow management;

« optimising employee and marketing costs;

« improving inventory turns and receivable collections;

« prioritising high-margin and high-velocity products;

« improving digital customer retention and unit economics;

» increasing healthcare-centre and wellness-property utilisation;

« improving the financial self-sufficiency of international entities;

» strengthening product innovation and research documentation;

» enhancing manufacturing efficiency and quality systems;

« expanding distribution through capital-efficient channels;

+ improving governance, compliance and management-information systems; and

» allocating capital only to businesses with a measurable pathway to scale and profitability.

The Company believes that its heritage, integrated business model, manufacturing capabilities,
practitioner network, international presence and digital reach provide a strong foundation for
long-term value creation. However, the pace of future growth will be calibrated with the need to
restore profitability, strengthen the balance sheet and improve cash-flow discipline.
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8. INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

The Company has established internal-control systems that are commensurate with the nature, size and
complexity of its operations. The internal-control framework includes policies and procedures,
delegation of authority, segregation of duties, approval mechanisms, information-technology controls,
financial reporting controls, physical verification processes and internal-audit reviews.
The framework is designed to provide reasonable assurance regarding:

+ orderly and efficient conduct of business;

» safeguarding of assets;

» prevention and detection of fraud and error;

« accuracy and completeness of accounting records;

« timely preparation of reliable financial information;

» compliance with applicable laws and regulations; and

+ adherence to management policies.

During the year, the Company continued to strengthen controls relating to inventory, fixed assets, procure-
to-pay processes, receivables, digital-business reconciliations, statutory compliance, inter-company
balances, delegation of authority and management reporting.

The internal auditors undertake risk-based reviews of key business processes and report their observations
to management and the Audit Committee. Corrective actions and control improvements are monitored
periodically. The statutory auditors also evaluate the relevant internal financial controls as part of their audit
in accordance with applicable legal and professional requirements.

The Company recognises that the continued growth and geographical expansion of its operations require
further standardisation, automation and integration of processes. Accordingly, management continues to
focus on enterprise-level reporting, stronger reconciliations, improved data integrity, timely closure of
audit observations and enhanced accountability across business functions.

9. MATERIAL DEVELOPMENTS IN HUMAN RESOURCES

The Company considers its doctors, therapists, pharmacists, manufacturing personnel, researchers, faculty
members, sales employees, technology teams and support functions as important contributors to its
operations and growth.

During FY 2025-26, the Company continued to invest in leadership, professional capability and specialised
resources to support its digital, healthcare and international businesses. At the same time, management
initiated measures to align manpower costs with business requirements, improve productivity and create
clearer accountability for financial and operational outcomes.

The Company remains committed to employee development, workplace safety, equal opportunity,
performance management and compliance with applicable labour and employment regulations.

The employee strength as at March 31, 2026 was 602, compared with 367 as at March 31, 2025.
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10. SIGNIFICANT CHANGES IN KEY FINANCIAL RATIOS

The details of significant changes of 25% or more key financial

explanations are mentioned below;

ratios, along with the

Particulars Mar 31, 2026 Mar 31, 2025 Variance
(a) Current Ratio 0.93 0.86 7.97%
(b) Debt Equity Ratio 1.94 2.15 -9.75%
Debt i

©) ! ebt Service Coverage (6.96) (2.52) 175.94%
Ratio
(d) Return on Equity Ratio (0.48) (0.48) 1.09%
(e) ¥nventory Turnover 6.92 6.47 7.00%
Ratio
(f) Trade Recsawable 311 3.83 -18.90%
Turnover Ratio
(2 Trade Payable Turnover 272 315 -13.70%
Ratio

h) N ital T
(h) ! et Capital Turnover (13.78) (6.59) 109.16%
Ratio
(i) Net Profit Ratio (0.17) (0.19) -9-04%
SR tal
(i) Return on Capita (0.09) (0.13) -32.78%
Employed

Note : Explanation for change in the ratios by more than 25% as compared to the preceding
financial year is as under:

The changes in ratios are primarily due to the conversion of ESOPs and loans into equity,
increase in loans to subsidiaries, and the resultant increase in finance costs. Other operating
ratios such as inventory turnover and trade payables turnover remained largely unaffected.

Refer note 46 of standalone financial statment

The final disclosures is aligned with the audited financial statements for FY 2025-26 and the
requirements of Schedule V to the SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015.
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11. CAUTIONARY STATEMENT

Statements in this Management Discussion and Analysis Report describing the Company’s
objectives, projections, estimates, expectations, plans or outlook may constitute forward-looking
statements within the meaning of applicable laws and regulations.

Actual results may differ materially from those expressed or implied due to economic conditions,
changes in government policies, developments in the healthcare and AYUSH industries, exchange-
rate movements, interest-rate fluctuations, regulatory changes, competitive conditions, availability
of raw materials, consumer behaviour, litigation, climatic events and other factors beyond the
Company’s control.

The Company assumes no responsibility to publicly amend, modify or revise any forward- looking
statements on the basis of subsequent developments, information or events, except as may be
required under applicable law.

By Order of the Board of Director
of Kerala Ayurveda Limited

Sd/-

Ramesh Vangal

Place: Athani, Ernakulam Chairman
Date: August 12, 2026 (DIN: 00064018)
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FORM NO. AOC -2

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies (Accounts) Amendments
Rules, 2016.

Form for Disclosure of particulars of contracts/arrangements entered by the company with related parties
referred to in sub section (1) of section 188 of the Companies Act, 2013 including certain arm’s length
transaction under third proviso thereto.

Name of the Company: Kerala Ayurveda Limited

1.Details of contracts or arrangements or transactions not at Arm’s length basis: Your company has not entered into
any contract or arrangement or transaction with its related parties which is not at arm’s length during FY2025-26.

2.Details of material contracts or arrangements or transactions at Arm’s length basis

Amowni in Lt
B3 Corporale identily Mame{s) of the | Nafure | Duration Siil:ﬁl'u-i--ixwtl1 Datefs) of Amount paid a1
No | sumber (CIN) or forcign | related party | of of the the contracts or | approval sdvandes, ifamy:
company regiiration and naturcof | comlrac | conirachy’ | arramgements by ihe
mumber (FCRN) or relationship | tarra | arramgem | or iramsactions Board
Limited Liabiliny ngeese | ealvirans | inclodisg e
Parimership sumber nixfirs actioms value, il amy:
(LLPIN) or Forciga o
Limited Lishility s
Parimership number
(FLLPIN) or Permament
Account Namber
{PAN)Passport for
individusds or sny sther
1. AAECAIIIIA All Season Purchas Arm’s kength 14 Feb | 3768
Herbs Pyt Lad col 025
RM
and Job
\ Work
p 5 AAECAITS0N Ayurvedsgram | Sales of ket price 14*Fch | 7376
Hentege Product 2025
Willness. %
Center P Lid |
3 AAECAZTHOA Ayurvedapram | Sales off Clorst pls 14* Feb 18857
‘ Wieliness i
| Conter P Lad |
EN AAECAZITHOA Ayurvedsgram | Advamc As per inder- 14*Feb | 35150
Heritape € company palicy s
Wellness Receive
e Cenber P Lid | d
S AAECA2TH0A Ayurvedagram | Advanc As per inter- 4% Feb | 270,00
\ Heritage & Given company policy s
‘ | Wellness
L Center P Lad .
& AAECKYX) KARE Purchas Arm’s kemgth 14" Fob 377
‘ Foundstion eof 02§
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Larvice
&
8 INITED STATES Ayurvedic Rales of Cosd plas 14 Feh nren
Acadomy Inc, | Sorvior DOxS
LISA *
& UNITED STATES Suveds I Salea of Exprt pice 15* Feb L4901
(Nutraveds | Product b EL]
Imc) LFSA |
L = AADCKORS) Katrs Holding | Uimiscw Commmercial 14%Feb | 177500
Harrow
i
1o AAOCE A0S0 kst Porchas Sarkol dmvon 14® Feb 11 E6
Fhatoschem ol 0TS
1L AACTKA0 NG Kanrs Unseon Commercial 14 Fels 2600
Fhyrochem red Terms bl
L -]
1% AAECMIOFER Nizson & Purchua Auen’s leegeh 14* Feb 333
Busnmers ol 2025
Leismre P Senvie
Lad w
1% AAMNCAGOST Asribavoda Ralew Mlarfat prce 14® Feb 1150
Wglknews 2025
Private Limiodi
14, SINGAMMRE O Vedac Sales Export price 14 Fels pt ]
iHoritge b hL]
Centve PTE
Lud

By Order of the Board of Director
of Kerala Ayurveda Limited

Sd/-

Ramesh Vangal
Chairman

(DIN: 00064018)

Place: Athani, Ernakulam
Date: 12th August, 2026
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ANNEXURE 8

Information in accordance with Section 134(3)(m) of the Companies Act, 2013 read with Rule 8 of the
Companies (Accounts) Amendment Rules, 2016 and forming part of the Board's Report for the year

ended 31 March 2026

A.CONSERVATION OF ENERGY:

1: 80 % of condensate water recovery to the boiler at 80 degree Celsius, witch
The give maximum efficiency of the boiler and fuel savings
Steps . . . .
raken 2: S0KVAR Capacitor panel installed in RDD plant, to avoid voltage
or the fluctuation in neighbour areas, and power factor maintained, and an incentive
Impact of 300 to 700 per month.
1 on the 3: A new glasshouse which operated completely in sunlight and steam.
conser . .
vation 4: Ceiling fans changed to BLDC 90% (Cost saving 0.5 Lacs/Year)
of 5: Halogen bulbs and tubes changed to LED (Cost saving 0.2 Lacs/Year)
6: Capacitor panel changed from 50 KVAR to 100 KVAR and power factor
enerey maintained to 0.99 (Getting an incentive every month-(Cost saving 0.36
Lacs/Year)
The
Steps
taken
by the ) .
Compa l: NGV\‘/ glasshou‘se, which completely uses sunlight and steam for herbal
ny  to dying in the hygiene room.
5 utilize 2: The herbal wastes from the Athani and RDD manufacturing unit are used
as a fuel in the Boiler (4.2 Lacs/annum was needed to dispose of these wastes)
:ﬁemat 3: New glasshouse in RDD plant, Herbal drying is completely using sunlight
. in the hygiene room.
source
of
energy
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B.TECHNOLOGY ABSORPTION, ADAPTATION, AND INNOVATION:

The efforts made

= Automated filling and capping machine for Kwath

t d
1 owaras =  Open pans fitted with an automated stirrer to avoid manual stirring. 6 nos.
technology e . . o
. = Facilities improved with better hygiene and change room facilities.

absorption
* Improved Kashaya Production Capacity: The installation and implementation of thred
new drug boilers have significantly increased Kashaya production output and improved
manufacturing efficiency.
« Standardization of Kashaya preparation: The Kashaya manufacturing process has beern
standardized with respect to the class of compounds, ensuring better consistency and
quality of the Kashaya product.
* Optimization of water usage: The quantity of water used for the two fixed washes during
Kashaya preparation has been standardized, contributing improved process consistency.
resource optimization and batch to batch reproducibility.

The benefit * OVERALL BENEFIT: These improvements have enhanced production capacity whilg

e benefits . o . .

derived like strengthening process standardization and consistency of Kashaya formulations.

product

. 1. COST REDUCTION AND PACKAGING IMPROVEMENT:

1mprovement,

2 | cost reduction,
product
development or
import
substitution

* Myaxyl Cream -Packaging optimization: Introduction of a new laminated Tubd
Packaging has streamlined the filling and packaging process, resulting in reduced filling
time and improved operational efficiency.

* Market expansion: The packaging improvement has increased the product’s markef
acceptability and created opportunities for expansion into new market segments.

« OVERALL BENEFIT: The packaging change has contributed to process — timd
reduction, improved user convenience, enhanced product presentation and increased
market potential for Myaxyl Cream.

2. PRODUCT DEVELOPMENT
* New product development & Licensing: Successfully completed the development and

regulatory licensing process for Nidrakalp, Revita and Uricogest-PRD products
strengthening the Company’s product portfolio and supporting future market expansion.
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3 || Details of imported technology

NIL

4 | The expenditure incurred on research and development

A | Capital

Rs. 33,70,483.6

B || Deferred Revenue Expenditure

C | Revenue Expenditure

Rs. 14,03,129.46

D | Total

Rs. 47,73,613.06

Total Research and Development expenditure as a % of
(Products)

turnover

0.70%

C. FOREIGN EXCHANGE EARNINGS & OUTGO:

The details of foreign exchange earnings and outgo are as under: Current Year

1 Foreign Exchange Earnings

Rs. 7,52,17,627.94

2 | Foreign Exchange Outgo

Rs. 21,80,162.50
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COMPLIANCE WITH CODE OF CONDUCT OF BOARD OF DIRECTORS AND
SENIOR MANAGEMENT

To,
The Members of
Kerala Ayurveda Ltd.,

As provided under SEBI (Listing of Obligations and Disclosure Requirements),
Regulations, 2015 all Directors and Members of the Senior Management have affirmed
compliance with the code of conduct during the financial year ended 31st March, 2026.

Further, it is hereby confirmed that the Company has adopted a Code of Conduct (“Code”)
for its Board and Members of Senior Management, and the Code is available on the

Company’s website at https://www.keralaayurveda.biz/investor-relationships

For Kerala Ayurveda Limited

Sd/-
Place: Kerala Vivek Sunder
Date : 12th August, 2026 Chief Executive Officer
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CEO /CFO CERTIFICATION

To,
The Board of Directors,
Kerala Ayurveda Limited

We, the undersigned, in our respective capacities as CEO and Chief Financial Officer of Kerala
Ayurveda Limited (“the Company”), to the best of our knowledge and belief certify that:

1. We have reviewed financial statements and cash flow statement for the financial year 2025-26 and
that to the best of our knowledge and belief:

i. These statements do not contain any materially untrue statement or omit any material fact or contain
statements that might be misleading;

ii. 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.

2. There are to the best of our knowledge and belief, no transactions entered into by the company during
the financial year ended on 31st March, 2026 which are fraudulent, illegal or violative of the company's
code of conduct.

3. We acceptresponsibilityforestablishingandmaintaininginternalcontrols for financial reporting and that
wehaveevaluatedtheeffectivenessofinternalcontrolsystemsofthe company pertaining to
financialreportingandwehavedisclosedtotheauditorsandthe AuditCommittee, deficiencies in the
designoroperationofsuchinternalcontrols,ifany,ofwhichweareawareand the steps we have taken or
proposetotaketorectifythesedeficiencies.

4.  Duringtheperiodunderreview,nosignificantchangeswereobservedin  the internal controls over
financialreportingandaccountingpoliciesoftheCompany.Furthermore,there are no instances of fraud and
thelnvolvementthereinofthemanagementoremployeeshavingaSignificant role in the company's internal
control system over financial reporting.

ForKerala Ayurveda Limited

Date:12th August , 2026 Sd/-
Place: Kerala Vivek Sunder
CEO

Sd/-

K T George

Chief Financial Officer
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS

(Pursuant to Regulation 34 (3) and Schedule V ParaC Clause (10) (i) of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015)

To
The Members

KERALA AYURVEDA LIMITED
XV/ 551, Nedumbassery

Athani (Ernakulam)

Aluva, Kerala, India, 683585

We have examined the relevant registers, records, forms, returns and disclosures received from the
Directors of KERALA AYURVEDA LIMITED having CIN: L24233KL1992PLC006592 and having
registered office at XV/ 551, Nedumbassery, Athani (Ernakulam), Aluva, Kerala, India, 683585 (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 Clause 10 (i) of the Securities
and 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 Directors
Identification Number (DIN) status at the portal www.mca.gov.in) as considered necessary and
explanations furnished to us by the Company and its officers and the representations made by the
Management, We hereby certify that none of the Directors on the Board of the Company as stated below
for the Financial Year ending on 31 March, 2026 have been debarred or disqualified from being
appointed or continuing as Directors of companies by the Securities and Exchange Board of India,
Ministry of Corporate Affairs, or any such Statutory Authority except as mentioned below.

' S Name of Director DIN Date of appointment in
No. Company
1. Mr. Ramesh Vangal 00064018 02.09.2006
2. Dr. Kunjupanicker Anilkumar 00226353 28.06.2006
3. Ms. Shilpa Kiran Gududur 09067581 15.02.2021
4. Mr. Rajesh Sharma 00811525 28.06.2022
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5. Mr. Utkarsh Singh ' 09244896 ' 19.03.2025
6. Mr. Samir Dhawan?* 01178691 . 04.10.2024
7. Mr. Kshiti Ranjan Das 07212449 ' 04.10.2024
8. Mr. Kodikannath Jayarajan 10798470 ' 04.10.2024
9. Mr. Saif Khan 10780306 [ 30.06.2025
10. | Mr. Anand Subramanian* 00064083 ' 11.10.2010

# Ceasedon09.06.2026

*Ceasedon22.08.2025

We areunable to determine if Mr. Rajesh Sharma, Independent Director has renewed his
IndependentDirector Registration on its expiry on 21.06.2025 and whether he has passed online
proficiencyself-assessment test within two years of being registered as an Independent Director on the
Databankof the Indian Institute of corporate Affairs under Rute 6 (4) of the Companies (Appointmentand
Qualification of Directors) Rules, 2014.

Ensuring the eligibility for the appointment / continuity of every Director on the Board is the responsibility of
the management of the Company. Our responsibility is to express an opinion 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 Company.

Note: The Supreme Court of Mauritius, Commercial Division, had appointed Mr. Ouma Shankar Ochit
as the Liquidator of Katra Holdings Limited, Mauritius (KHL), which holds 53.58% of the shares in
Kerala Ayurveda Limited. However, on 7th May 2025, the liquidation proceedings were terminated
pursuant to a mutual agreement between the parties. Due to the liquidation proceedings, a case
involving Kerala Ayurveda Limited and its promoters was pending before the National Company Law
Tribunal (NCLT). Upon termination of the liquidation proceedings, a withdrawal petition was filed
before the National Company Law Tribunal. As represented by the Company, the National Company
Law Appellate Tribunal (NCLAT) has allowed the withdrawal application IA(C/Act)/93/KOB/2025, and
the Company Petition stands dismissed as withdrawn. Consequently, all pending interlocutory
applications in the matter also stand closed.

Peer Review Certificate No. 6215/2024
UDIN: FO03067H001081870

For SVJ]S & Associates
Company Secretaries

CS. Vincent P. D.
Managing Partner
FCS: 3067

CP No: 7940

Kochi
12.08.2026
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COMPLIANCE CERTIFICATE

[Pursuant to Regulation 13 of the Securities and Exchange Board of India

(Share Based Employee Benefits and Sweat Equity) Regulations, 2021]

To
The Members

KERALA AYURVEDA LIMITED
XV/ 551, Nedumbassery

Athani (Ernakulam)

Aluva, Kerala, India, 683585

We SVIS & Associates, Company Secretaries, have been appointed as the Secretarial Auditor vide a
resolution passed at the Annual General Meeting held on 26.09.2025 by the Shareholders of Kerala
Ayurveda Limited (hereinafter referred to as ‘the Company’), having CIN L24233KL1992PLC006592 and
having its registered office at XV/ 551, Nedumbassery, Athani (Ernakulam), Aluva, Kerala, India, 683585.
This certificate is issued under Securities and Exchange Board of India (Share Based Employee Benefits
and Sweat Equity) Regulations, 2021 (hereinafter referred to as “the Regulations’), for the year ended
31.03.2026.

Management Responsibility:

It is the responsibility of the Management of the Company to implement the Scheme including designing,
maintaining records and devising proper systems to ensure compliance with the provisions of all applicable
laws and regulations and to ensure that the systems are adequate and operate effectively.

Verification:

The Company has implemented KERALA AYURVEDA EMPLOYEE RESTRICTED STOCK UNIT PLAN,
2023 (ESOP 2023) in accordance with the Regulations and the Special Resolution passed by the
members at the Extra Ordinary General Meeting of the Company held on 20 December 2023. The said
Plan was subsequently amended pursuant to the Special Resolutions passed by the members at the
Extra-Ordinary General Meetings held on 18 June 2025 and 14 March 2026.
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For the purpose of verifying the compliance of the Regulations, we have examined the following:

1. Scheme furnished by the Company;

2. Articles of Association of the Company;

3. Resolutions passed at the meeting of the Board of Directors;

4. Shareholder resolution passed at the General Meeting;

5. Shareholders resolution passed at General Meetings w.r.t variation in the scheme;

6. Shareholders resolution passed at General Meeting w.r.t approval for implementing the scheme(s) through a
trust(s); Not applicable.

7. Minutes of the meetings of the Nomination and Remuneration Committee;

8. Trust Deed - Not applicable

9. Details of trades in the securities of the company executed by the trust through which the scheme is
implemented; Not applicable

10. Relevant Accounting Standards as prescribed by the Central Government;

11. Detailed terms and conditions of the scheme as approved by Nomination and Remuneration Committee; 12.
Bank Statements towards Application money received under the scheme;

13. Valuation Report;

14. Exercise Price / Pricing formula;

15. Statement filed with recognised Stock Exchange(s) in accordance with Regulation 10 of these Regulations;
16. Disclosure by the Board of Directors;

17. Relevant provisions of the Regulations, Companies Act, 2013 and Rules made thereunder;

18. Other relevant document/ filing/ records/ information as applicable and as sought and made available to us
and the explanations provided by the Company.

Certification:

In our opinion and to the best of our knowledge and according to the verifications as considered necessary and
explanations furnished to us by the Company and its Officers, we certify that the Company has implemented
KERALA AYURVEDA EMPLOYEE RESTRICTED STOCK UNIT PLAN, 2023 (ESOP 2023) in accordance with

the applicable provisions of the Regulations and Resolutions of the Company in the General Meetings.
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Assumption and Limitation of Scope and Review:

1. Ensuring the authenticity of documents and information furnished is the responsibility of the Board
of Directors of the Company.

2. Our responsibility is to give certificate based upon our examination of relevant documents and
information. It is neither an audit nor an investigation.

3. 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 Company.

4. This certificate is solely for your information and it is not to be used, circulated, quoted, or
otherwise referred to for any purpose other than for the Regulations.

UDIN: FO03067H001081881

Peer Review Certificate No. 6215/2024

For SVJS & Associates

Company Secretaries

CS Vincent P. D.
Managing Partner
FCS: 3067

CP No: 7940

Kochi

12.08.2026
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CERTIFICATE ON CORPORATE GOVERNANCE

To the members of Kerala Ayurveda Limited

We have examined the compliance of conditions of Corporate Governance by Kerala Ayurveda Limited [CIN:
L24233KL1992PLC006592] having its registered office at XV/ 551, Nedumbassery, Athani (Ernakulam), Aluva,
Kerala, India, 683585, for the year ended 31t March, 2026 as stipulated in Regulation 17 to 27 and clause (b)
to (i) and (t) of Regulation 46 (2), Schedule V and Schedule II of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”).

The compliance of conditions of Corporate Governance is the responsibility of the Management. Our examination
has been limited to a review of the procedures and implementation thereof adopted by the Company for ensuring
compliance with the conditions of Corporate Governance as stipulated above. 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 and considering the relaxations granted by the
Ministry of Corporate Affairs and Securities and Exchange Board of India, we certify that the Company has
complied with the conditions of Corporate Governance as stipulated in the SEBI Listing Regulations for the year
ended on March 31, 2026 except as under:

1. As per Regulation 23 (9) of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, the listed entity shall submit to the stock exchanges disclosures of related
party transactions in the format as specified by the Board from time to time, and publish the same on its
website. Integrated filing (finance) for the half years ended 31/03/2025 and 30/09/2025 only provide details
of related party transaction of the listed entity. We are unable to comment on whether details of transaction
between subsidiaries of the listed entity on one hand and a related party (other than the listed entity) of the
listed entity or any of its subsidiaries on the other hand are required to be provided in Integrated filing
(finance) as we have not been provided with said information.

2. As per regulation 17 (1)(b) of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, where the chairperson of the board of directors is a non- executive director,
at least one-third of the board of directors shall comprise of independent directors and where the listed entity
does not have a regular non-executive chairperson, at least half

of the board of directors shall comprise of independent directors:Provided that where the regular non- executive
chairperson is a promoter of the listed entity or is related to any promoter or person occupying management
positions at the level of board of director or at one level below the board of directors, at least half of the board
of directors of the listed entity shall consist of independent

Page 155 =——— O b



N
’-.l'l .I]:1

AN R

directors. During the period under review, half of the board of directors of the Company do not
consist of independent directors for a period from 01/04/2025 to 29/06/2025.

3. As per regulation 27(2)(a) of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, the listed entity shall submit, to the recognised stock
exchange(s), a quarterly compliance report on corporate governance in the format and within the timelines,
as may be specified by the Board from time to time. Integrated filing (governance) for the quarter ended
30/09/2025 does not provide details of fine of Rs. 5,31,000 pertaining to the non- compliance of regulation
17 of LODR during the quarter ended 30/06/2025 as required under the explanation to clause 20 of
Schedule III (Part A)(A) of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

4. As per regulation 27(2)(c) of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, the report mentioned in clause (a) of sub-regulation (2) shall
be signed either by the compliance officer or the chief executive officer of the listed entity. Integrated
Filing(governance) for the quarters ended 31/03/2025 and 31/03/2026 are not signed by the Compliance
Officer or the CEO, instead it is signed by CFO.

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.
Peer Review Certificate No. 6215/2024

UDIN: FO03067H001081861

For SVJS & Associates
Company Secretaries

CS Vincent P. D.
Managing Partner
FCS: 3067

CP No: 7940

Kochi
12.08.2026
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INDEPENDENT AUDITORS’ REPORT
To the Members of

Kerala AyurvedaLimited
Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the Standalone financial statements of Kerala Ayurveda Limited (‘the Company’), which comprise
the Balance Sheet as at 31st March, 2026 the Statement of Profit and Loss (including other comprehensive income), the
Statement of Changes in Equity and the Statement of Cash flows for the year then ended and the notes to the
Standalone financial statements, including a summary of significant accounting policies and other explanatory
information.

In our opinion and to the best of our information and according to the explanations given to us the aforesaid Standalone
financial statements give the information required by the Companies Act 2013 ("the Act") in the manner so required
and give a true and fair view in conformity with the Indian Accounting Standards prescribed under section 133 of the
Act read with the Companies (Indian Accounting Standards) Rules, 2015,as amended, ("Ind AS") and other accounting
principles generally accepted in India, of the state of affairs of the Company as at 31st March, 2026, its loss including
comprehensive income, its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

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

Emphasis of Matters

1.We draw attention to Note 16 of the standalone financial statements, relating to the significant trade
receivables due from the Company’s subsidiaries. A substantial portion of these balances has been outstanding
for more than 6 months. Management has represented that these amounts are fully recoverable and
accordingly, no provision for expected credit loss has been recognised.

Our opinion is not modified in respect of the above matter.
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.
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Key Audit Matter How the matter was addressed in Audit

L. Our audit procedures included, among others:
The Company has significant related party ur aucttp 4 " g

transactions, which include sale and purchase

. . Obtained derstanding of the C ' d
of goods and services, as well as lending, ained 4 understanding ot the LoMpary's process an

controls for identifying related parties and related party
transactions and assessed the design and implementation of
such controls. Evaluated the completeness of the list of related
parties by reviewing statutory records, declarations obtained

investment, and borrowing transactions with its

subsidiaries, associates, joint ventures, and

other related parties.

Gthievsen from directors and key management personnel, and other

tinracnostiheacptiéevtisese nature  of
the risk of

cidlaesnstificatianappropriate

relevant documents.

Assessed whether transactions with related parties were
undertaken in the ordinary course of business and reviewed

and inadequate disclosure is heightened. In ) 4 o
the basis for management's assessment in this regard.

addition, significant judgment is involved in
assessing whether these transactions have

. Evaluated whether related party transactions were conducted
been conducted at arm's length and in the party

at arm's length by comparing the terms and conditions of

ordinary course of business, in compliance : . .
v P selected transactions with available market data and other

ith th licabl lat i t . . .
W © appHicable Teguialoly requirements relevant evidence, where applicable. Also,verified whether

related party transactions were reported to the stock

A i li ith Ind AS 24 —
SSessing compnance with in exchanges within the prescribed timelines

Related Party Disclosures requires significant

minanagement judgment, articularl . .
& juce P Y Reviewed whether related party transactions were

appropriately accounted for, classified, and disclosed in the
Standalone financial statements in accordance with the

ensuring completeness and accuracy of
disclosures and compliance with corporate

governance requirements. ) .
applicable accounting.

. . Refer Note 39 of Standalone Financial Statements
Accordingly, related party transactions were

. . —Related Party Transactions
considered a key audit matter. 4
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Trade Receivables :

Key Audit Matter

Trade receivables represent a significant

portion of the Company’s current assets
as at the reporting date. The
recoverability —of  trade
involves significant

receivables
management
judgment, particularly in respect of
assessment of expected credit losses,
analysis, and identificatioang einogf
overdue and disputed balances.

The Company determines impairment
allowance on trade receivables in
accordance with the expected credit loss
model prescribed under Ind AS 109. This
requires estimation of probability of
default, historical loss

forward-looking

experience,
information, and
evaluation of credit risk of individual
customers.

The magnitude of balances outstanding,
long overdue
management

including receivables,

significant judgment
involved in assessing recoverability, risk
of impairment allowance not being
adequate, presence of disputed, litigated,

or slow-moving balances. Accordingly,

this area required significant audit

attention.

Page 159 =——

How the matter wasaddressed in Audit

Our audit procedures included, among others:

Obtained and tested the trade receivables ageing report and
verified whether it was correctly prepared based on the due dates
of payment and reconciled with the underlying accounting records.
Evaluated significant post year-end sales returns, credit notes, and
adjustments to assess the appropriateness of revenue recognition,
and reviewed selected credit notes, debit notes, and journal entries
affecting receivable ageing to ensure they were properly authorised
and supported.

Reviewed whether trade receivables outstanding for more than
three years were identified and assessed for write-off or provision,
and whether management had taken appropriate action.

Verified the circulation of balance confirmations to debtors and,
where confirmations were not received, performed alternative
procedures such as verifying subsequent receipts and supporting
documents. Reviewed significant differences, where applicable, to
ensure they were appropriately reconciled and accounted for.
Ageing report was verified for completeness and accuracy, and
whether any credit/debit notes were used to alter ageing. Also
assessed whether there were cases where customers paid
subsequent invoices while earlier invoices remained outstanding.
Verified the process for determining provision for doubtful debts /
Expected Credit Loss (ECL) and assessed whether it was
reasonable and consistent with Ind AS 109.

Further, reviewed whether foreign currency receivables were
restated at closing exchange rates in accordance with Ind AS 21.
Evaluated the adequacy and appropriateness of disclosures relating
to Trade receivables in the Standalone financials.

Refer Note 16 of Standalone Financial Statements — Trade
Receivables
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Information Other Than the Standalone Financial Statements and Auditor’s Report Thereon

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

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 knowledge obtained in the 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 the fact. We have nothing to report in this regard.

Responsibilities Of Management and Those Charged with Governance for the Standalone

Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Companies Act,
2013 (“the Act”) with respect to the preparation of these standalone financial statements that give a true and fair
view of the financial position, financial performance including other comprehensive income, changes in equity
and cash flows of the Company in accordance with the accounting principles generally accepted in India,
including the Indian Accounting Standards (Ind AS) specified under section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended.

This responsibility also includes maintenance of adequate accounting records in accordance with the provisions
of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and estimates that
are reasonable and prudent; and 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 standalone 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 is responsible for assessing
the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the Board of Directors either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of The Standalone 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 auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these Standalone Financial Statements.
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional scepticism
throughout the audit. We also:

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

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we are also responsible for
expressing our opinion on whether the company has adequate internal financial controls system in place and the
operating effectiveness of such controls.

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

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

® Evaluate the overall presentation, structure and content of the standalone financial statements, including the
disclosures, and whether the standalone 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 evaluate the effect of any identified misstatements
in the standalone financial statements.

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

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

From the matters communicated with those charged with governance, we determine those matters that were of most
significance in the audit of the Standalone financial statements for the financial year ended March 31, 2026, that they
would be considered key audit matters. Accordingly, such matters have been described in our auditor’s report.
Furthermore, there were no circumstances where disclosure was precluded by law or regulation, or where adverse
consequences were expected to outweigh the public interest benefits of such communication.
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Report on Other Legal and Regulatory Requirements
1.As required by the Companies (Auditor’s Report) Order, 2020 (“the Order™), issued by the Central Government
of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give in the "Annexure A"

statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.
2.As required by Section 143 (3) of the Act, we report that:

i)  We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.
i) 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.
iii)The company does not have any branches which has not been audited by us and so provisions
of section 143(8) are not applicable to the company.
iv)The Balance Sheet, the Statement of Profit and Loss (including other comprehensive income),
the Statement of Changes in Equity and the Statement of Cash flows dealt with by this Report
are in agreement with the books of account.
vIn) our opinion, the aforesaid standalone Financial Statements comply with the Indian
Accounting Standards specified under Section 133 of the Act read with Companies (Indian
Accounting Standards) Rules, 2015, as amended;
vi)On the basis of the written representations received from the directors as on 31st March, 2026
taken on record by the Board of Directors, none of the directors is disqualified as on 31st
March, 2026 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 over financial reporting of the
vii) Company and the operating effectiveness of such controls, refer to our separate Report in
‘Annexure B’. Our report expresses a qualified opinion on the adequacy and operating
effectiveness of the Company’s internal financial controls over financial reporting.
In our opinion, the managerial remuneration for the year ended March 31, 2026 has been paid
/ provided by the Company to its directors in accordance with the provisions of section 197
viii)read with Schedule V to the Act;
With respect to the matters to be included in the Auditor's Report in accordance with Rule 11
of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our
xi)information and according to the explanation given to us:

1. The Company does not have any pending litigations which would impact its financial
position;

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

iii. There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company;
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iv.a) The Management has represented that, to the best of its knowledge and belief, no

funds (which are material either individually or in the aggregate) have been advanced or
loaned or invested (either from borrowed funds or share premium or any other sources or
kind of funds) by the Company to or in any other person or entity, including foreign
entity (“Intermediaries”), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in
other persons or entities identified in any manner whatsoever by or on behalf of the
Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries

b) The Management has represented, that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been received by
the Company from any person or entity, including foreign entity (“Funding Parties™),
with the understanding, whether recorded in writing or otherwise, that the Company shall,
whether, directly or indirectly, lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

¢) Based on the audit procedures 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.

Based on our examination which included test checks, the Company has used an
accounting software for maintaining its books of account for the financial year ended 31

v.March 2026 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 and based on our test checks we did not come
across any instance of the audit trail feature being tampered with. The audit trail has
been preserved by the company as per the statutory requirements for record retention.
Since the Company has not declared or paid any dividend during the year, the question
of commenting on whether dividend declared or paid is in accordance with Section 123
of the Companies Act, 2013 does not arise.

Vi.
For G Joseph & Associates
Chartered Accountants
Firm Reg. No. 006310S
UDIN: 262332860FIMJIW9638 Raphael Sharon
Place : Ernakulam Partner

Date : 25" May 2026 Membership No: 233286
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(i) a)
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“Annexure A” to the Independent Auditors’ Report the Annexure referred
to in Independent Auditors’ Report to the members of the Company on the
standalone financial statements for the year ended March 31, 2026.
TheCompanyhas maintainedproperrecords showing fullparticularsincluding

quantitative details and situation of Property, Plant and Equipment.

The Company has maintained proper records showing full particulars of Intangible
Assets.

Property, plant and equipment were physically verified during the year by the
Management in accordance with the programme of verification. The physical
verification was carried out during the year and the related reconciliations and other
procedural formalities are yet to be completed. Consequently, discrepancies, if any,
arising from such verification are yet to be ascertained.

As per the information and explanations provided to us, the Company owns immovable
properties (other than properties where the Company is the lessee and the lease
agreements are duly executed in favour of the lessee).

Based on the records examined by us and information and explanation given to us by
the Company, the Company has not revalued its Property, Plant and Equipment
(including Right of use assets) or intangible assets. Accordingly, the reporting
requirements of clause i(e) of paragraph 3 of the Order is not applicable to the
Company.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, there are no proceedings initiated or are
pending against the Company for holding any benami property under the Prohibition of
Benami Property Transactions Act, 1988 and rules made thereunder.

According to the information and explanations provided to us, the physical verification
of the inventory i.e., the stock of traded goods, stores and spares has been conducted on
a continuous basis. In our opinion and based on information and explanations 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. Discrepancies
noticed on such physical verification have been properly dealt with in the books of
account.
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. According to the information and explanations given to us and on the basis of our examination of the books of account and

(IV) other documents provided to us, the Company has complied with the provisions of section 185 and 186 of the Act with

respect to the loans, investments, guarantees and securities provided. However, the Company is yet to file the relevant forms

with the registrar of Companies intimating the special resolution passed in the extra ordinary meeting approving the limits
provided under section 186.

In our opinion and according to the information and explanations given to us, no deposits or amounts which are deemed to be
(V) deposits within the meaning of Section 73 to 76 or any other relevant provisions of the Act and the Companies (Acceptance of
Deposits) Rules, 2014 have been accepted by the Company.

. The Central Government has specified maintenance of cost records under sub-section (1) of section 148 of the Act in respect of
(Vl) the products of the Company. We have broadly reviewed the books of account maintained by the Company pursuant to the Rules
made by the Central Government for the maintenance of cost records and are of the opinion that, prima facie, the prescribed
accounts and records have been made and maintained. However, we have not made a detailed examination of the cost records

with a view to determine whether they are accurate and complete.

(Vii) a) According to the records of the Company, undisputed statutory dues including goods and service tax, provident fund,
employees' state insurance, income tax, goods and service tax and any other statutory dues have, except for the dues
relating to enactments mentioned below, generally been regularly deposited with the appropriate authorities. According
to the information and explanations given to us, the following were outstanding for a period of more than six months
on the last day of the financial year:

Name of Nature of Dues Gross Amount Period to which amount
u u :

statute (in lakhs) relates to

L

Act 1961 Tax
Tax Deducted at Source 28.03 2025-26

b)Based on our audit procedures and on the basis of information and explanations given to us and on the basis of our examination
of the records, there are no statutory dues referred in sub-clause (a) above which have not been deposited on account of disputes as

on 31st March, 2026.
According to the information and explanation given to us, the Company has not surrendered or disclosed any transaction,

previously unrecorded in the books of account, in the tax assessments under the Income Tax Act, 1961, as income during

viii . . :
( ) the year. Accordingly, reporting under clause 3(viii) of the order does not arise.

a) Based on our audit procedures and on the basis of information and explanations given to us and on the basis of our
(iX) examination of the records, we are of the opinion that the Company has not defaulted in the repayment of loans or
other borrowings or in the repayment of interest thereon to the lenders and hence reporting under clause 3(ix)(a) of

the Order is not applicable to the Company.

b) On the basis of information and explanations given to us and on the basis of our examination of the records, the Company
has not been declared as wilful defaulter by any bank or financial institution or other lender.

On the basis of information and explanations given to us and on the basis of our examination of the records, term loans, if
¢) any, were applied for the purpose for which the loans were obtained.

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

(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

e)

a)

b)

a)

b)

According to the information and explanations given to us and on an overall examination of the standalone financial
statements of the Company, we report that the Company has not taken any funds from any entity or person on account
of or to meet the obligations of its subsidiaries as defined under the Companies Act, 2013. Accordingly, clause 3(ix)
(e) of the Order is not applicable.

According to the information and explanations given to us and procedures performed by us, we report that the Company
has not raised loans during the year on the pledge of securities held in its subsidiaries as defined under the Companies
Act, 2013. Accordingly, clause 3(ix)(f) of the Order is not applicable.

The Company has not raised any money by way of initial public offer and through debt instruments by way of further
public offer during the year.

Based on the audit procedures performed and the information and explanation given to us, we report that the Company
has alloted 6,30,000 number of shares on preferential basis to Katra Holding Private Limited. It is further reported that
the Company has complied with the provisions of section 42 of the Act in relation such allotment.

Based on the audit procedures performed and the information and explanation given to us, we report that no fraud on or
by the Company has been noticed or reported during the year, nor have we been informed of such case by the
management.

No report under section 143(12) of Companies Act, 2013 read with rule 13 of Companies (Audit and Auditors) Rules,
2014 has been filed by the auditors with the Central Government.

During the course of our examination of the books and records of the Company, carried out in accordance with the generally
accepted auditing practices in India, and according to the information and explanations given to us, the Company has not
received any whistle-blower complaints during the year.

The Company is not a Nidhi Company and therefore, the provisions of clause 3 (xii) of the Order are not applicable to the
Company.

Based on the audit procedures performed and the information and explanation given to us, the transactions with the related
parties are in compliance with section 177 and 188 of the Companies Act, 2013 where applicable and the details have been
disclosed in the notes to the standalone financial statements, as required by the applicable accounting standards.

a)

b)

According to the information and explanations given to us, the company has an internal audit system commensurate with
the size and nature of its business.

We have considered the internal audit reports of the company issued during the period April 2025 to March 2026, in the
course of our audit.

Based on the audit procedures performed and the information and explanation given to us, during the year the Company
transferred a portion of its land to partially settle a loan liability through a non-cash transaction. In respect of such
transaction with directors/persons connected with directors, the Company has complied with the provisions of Section 192
of the Companies Act, 2013.

According to the information and explanations provided by the management of the Company, the Company is not required
to be registered under section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934) and therefore, the provisions of
clause 3 (xvi)(a) of the Order are not applicable to the Company.

According to the information and explanations provided by the management of the Company, the Company has not conducted
any Non- Banking Financial or Housing Finance activities without a valid Certificate of Registration (CoR) from the Reserve

b) Bank of India as per the Reserve Bank of India Act, 1934.
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(xvii)

(xviii )

(xix)

(xx)

¢) According to the information and explanations provided by the management of the Company, the Company is not a Core
Investment Company (CIC) as defined in the regulations made by the Reserve Bank of India, hence reporting under clause
3(xvi)(c) is not applicable to the Company.

d) According to the information and explanations provided by the management of the Company, the Company does not have

any CICs as part of the Group. We have not, however, separately evaluated whether the information provided to us is
accurate and complete

The company has incurred cash losses amounting to X 1631.89 Lakhs in the current year. In the immediately preceeding
financial year the company has incurred cash losses amounting to X 740.60 Lakhs.

There has been no resignation of the statutory auditors during the year and accordingly Clause 3(xviii) of the Order is not
applicable.

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

Based on the audit procedures performed and the information and explanation given to us, we report that the Company has no
liability to maintain fund according to the provison of section 135 of Companies Act, 2013.

For G Joseph & Associates

Chartered Accountants
Firm Reg. No. 006310S

UDIN: 262332860FIMJW9638 Raphael Sharon
Place : Ernakulam Partner
Date : 25" May 2026 Membership No: 233286
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"Annexure B" to The Independent Auditor’s Report of Even Date on The Standalone Financial Statements of
Kerala Ayurveda Limited

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

We have audited the internal financial controls over financial reporting of Kerala Ayurveda Limited (“the Company”)
as of 31st March, 2026 in conjunction with our audit of the standalone financial statements of the Company for the year
ended on that date.

Management’s Responsibility for Internal Financial Controls

TheCompany’smanagement is responsible forestablishing and maintaining internal financial controls based on the internal control
over financial reporting criteria established by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants
of India. 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 company’s
policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness of the
accounting records, and the timely preparation of reliable financial information, as required under the Companies Act, 2013.

Auditors’ Responsibility

Ourresponsibilityis to express an opinion on the Company's internal financial controls over financial 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, issued by ICAI and deemed to be prescribed under section 143(10) of the
Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both applicable to an audit of Internal
Financial Controls and, both issued by the Institute of Chartered Accountants of India. 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 over financial reporting was established and maintained and if such controls operated
effectively in all material respects.

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

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

Meaning of Internal Financial Controls Over Financial Reporting

A process designed by, or under the supervision of, the company's principal executive and principal financial officers, or

persons performing similar functions, and effected by the company's board of directors, management, and other personnel, to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of standalone financial statements
for external purposes in accordance with generally accepted accounting principles. A company's internal financial control over
financial reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of standalone financial statements in accordance with generally
accepted accounting principles, and that receipts and expenditures of the company are being made only in accordance with
authorisations of management and directors of the company; and (3) provide reasonable assurance regarding prevention or timely
detection of unauthorised acquisition, use, or disposition of the company's assets that could have a material effect on the
standalone financial statements.
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Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, 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 over financial reporting to future
periods are subject to the risk that the internal financial control over financial reporting may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.
Qualified opinion

Basedonthe information and explanations given to us and our audit, certain areas in the Company’s internal financial
controlsover financialreporting require improvement as at 31st March, 2026. In our view, these deficiencies, individually or
in aggregate, could potentially result in a material misstatement of the standalone financial statements if not addressed;

a) The Company’s internal controls over the reconciliation of statutory dues ledgers — including Goods and Services Tax and
Tax Deducted at Source — with the corresponding records and statutory returns require strengthening. Inadequate
reconciliations or late payments in these areas may result in inaccuracies in the amounts of such liabilities as reflected in the
standalone financial statements.

The Company’s internal controls for monitoring, recording, and reconciling related party transactions require strengthening.
Formal standard operating procedures should be established to ensure that such transactions are identified, documented, and
reconciled accurately, in compliance with applicable statutory and disclosure requirements.

A ‘material weakness’ is a deficiency, or a combination of deficiencies, in internal financial control over financial
reporting, such that there is a reasonable possibility that a material misstatement of the company's annual or interim
financial statements will not be prevented or detected on a timely basis.

In our opinion considering nature of business, size of operation and organisational structure of the entity, except for
the effects/possible effects of the material weaknesses described above on the achievement of the objectives of the
control criteria, the Company has maintained, in all material respects, adequate internal financial controls over
financial reporting and such internal financial controls over financial reporting were operating effectively as of March
31, 2026.

We have considered the material weaknesses identified and reported above in determining the nature, timing, and extent
of audit tests applied in our audit of the 31st March, 2026 standalone financial statements of the Company, and these
material weaknesses do not affect our opinion on the standalone financial statements of the Company, other than to the
extent of the matters described in the Basis for Qualified Opinion paragraph above in the Report on the Audit of
Standalone Financial Statements.

For G Joseph & Associates

Chartered Accountants
Firm Reg. No. 006310S

UDIN: 262332860FIMJW9638 Raphael Sharon
Place : Ernakulam Partner
Date : 25" May 2026 Membership No: 233286
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INDEPENDENT AUDITORS’ REPORT

To the Members of

Kerala AyurvedaLimited

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the Standalone financial statements of Kerala Ayurveda Limited (‘the Company’), which
comprise the Balance Sheet as at 31st March, 2026 the Statement of Profit and Loss (including other comprehensive
income), the Statement of Changes in Equity and the Statement of Cash flows for the year then ended and the notes
to the Standalone financial statements, including a summary of significant accounting policies and other explanatory
information.

In our opinion and to the best of our information and according to the explanations given to us the aforesaid
Standalone financial statements give the information required by the Companies Act 2013 ("the Act") in the manner
so required and give a true and fair view in conformity with the Indian Accounting Standards prescribed under
section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015,as amended, ("Ind AS")
and other accounting principles generally accepted in India, of the state of affairs of the Company as at 31st March,
2026, its loss including comprehensive income, its cash flows and the changes in equity for the year ended on that
date.

Basis for Opinion

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

Emphasis of Matters

1.We draw attention to Note 16 of the standalone financial statements, relating to the significant trade
receivables due from the Company’s subsidiaries. A substantial portion of these balances has been outstanding
for more than 6 months. Management has represented that these amounts are fully recoverable and
accordingly, no provision for expected credit loss has been recognised.

Our opinion is not modified in respect of the above matter.
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.
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Key Audit Matter

The Company has significant related party
transactions, which include sale and
purchase of goods and services, as well as
lending, investment, and borrowing
transactions with its

subsidiaries, associates, joint ventures, and

other related parties.

Given the pervasive nature of these
transactions, the risk of incomplete
identification, inappropriate classification,
and inadequate disclosure is heightened. In
addition, significant judgment is involved in
assessing whether these transactions have
been conducted at arm's length and in the
ordinary course of business, in compliance
with the applicable regulatory requirements
Assessing compliance with Ind AS 24 —
Related Party Disclosures requires significant
management judgment, particularly in
ensuring completeness and accuracy of
disclosures and compliance with corporate
governance requirements.

Accordingly, related party transactions were

considered a key audit matter.
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How the matter was addressed in Audit

Our audit procedures included, among others:

Obtained an understanding of the Company's process and
controls for identifying related parties and related party
transactions and assessed the design and implementation of
such controls. Evaluated the completeness of the list of related
parties by reviewing statutory records, declarations obtained
from directors and key management personnel, and other
relevant documents.

Assessed whether transactions with related parties were
undertaken in the ordinary course of business and reviewed
the basis for management's assessment in this regard.

Evaluated whether related party transactions were conducted
at arm's length by comparing the terms and conditions of
selected transactions with available market data and other
relevant evidence, where applicable. Also,verified whether
related party transactions were reported to the stock
exchanges within the prescribed timelines

Reviewed whether related party transactions were
appropriately accounted for, classified, and disclosed in the
Standalone financial statements in accordance with the
applicable accounting.

Refer Note 39 of Standalone Financial Statements

—Related Party Transactions
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Trade Receivables :

Key Audit Matter

Trade receivables represent a significant
portion of the Company’s current assets
as at the reporting date. The
recoverability of trade
involves

receivables
significant management
judgment, particularly in respect of
assessment of expected credit losses,
analysis, and identificaticipeind

overdue and disputed balances.

The Company determines impairment
allowance on trade receivables in
accordance with the expected credit loss
model prescribed under Ind AS 109. This
requires estimation of probability of
default, historical loss
forward-looking

experience,
information, and
evaluation of credit risk of individual
customers.

The magnitude of balances outstanding,
receivables,
judgment

including long overdue
significant management
involved in assessing recoverability, risk
of impairment allowance not being
adequate, presence of disputed, litigated,
or slow-moving balances. Accordingly,
this area required significant audit

attention.
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How the matter was addressed in Audit

Our audit procedures included, among others:

Obtained and tested the trade receivables ageing report and
verified whether it was correctly prepared based on the due dates
of payment and reconciled with the underlying accounting records.
Evaluated significant post year-end sales returns, credit notes, and
adjustments to assess the appropriateness of revenue recognition,
and reviewed selected credit notes, debit notes, and journal entries
affecting receivable ageing to ensure they were properly authorised
and supported.

Reviewed whether trade receivables outstanding for more than
three years were identified and assessed for write-off or provision,
and whether management had taken appropriate action.

Verified the circulation of balance confirmations to debtors and,
where confirmations were not received, performed alternative
procedures such as verifying subsequent receipts and supporting
documents. Reviewed significant differences, where applicable, to
ensure they were appropriately reconciled and accounted for.
Ageing report was verified for completeness and accuracy, and
whether any credit/debit notes were used to alter ageing. Also
assessed whether there were cases where customers paid
subsequent invoices while earlier invoices remained outstanding.
Verified the process for determining provision for doubtful debts /
Expected Credit Loss (ECL) and assessed whether it was
reasonable and consistent with Ind AS 109.

Further, reviewed whether foreign currency receivables were
restated at closing exchange rates in accordance with Ind AS 21.
Evaluated the adequacy and appropriateness of disclosures relating
to Trade receivables in the Standalone financials.

Refer Note 16 of Standalone Financial Statements — Trade
Receivables
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Information Other Than the Standalone Financial Statements and Auditor’s Report Thereon

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

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 knowledge obtained in the 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 the fact. We have nothing to report in this regard.

Responsibilities Of Management and Those Charged with Governance for the Standalone
Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Companies Act,
2013 (“the Act”) with respect to the preparation of these standalone financial statements that give a true and fair
view of the financial position, financial performance including other comprehensive income, changes in equity
and cash flows of the Company in accordance with the accounting principles generally accepted in India,
including the Indian Accounting Standards (Ind AS) specified under section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended.

This responsibility also includes maintenance of adequate accounting records in accordance with the provisions of
the Act for safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and estimates that
are reasonable and prudent; and 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 standalone 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 is responsible for assessing
the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the Board of Directors either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.

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

Auditor’s Responsibilities for the Audit of The Standalone 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 auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these Standalone Financial Statements.
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional scepticism
throughout the audit. We also:

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

¢ Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we are also responsible for
expressing our opinion on whether the company has adequate internal financial controls system in place and the
operating effectiveness of such controls.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

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

* Evaluate the overall presentation, structure and content of the standalone financial statements, including the
disclosures, and whether the standalone 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 evaluate the effect of any identified misstatements
in the standalone financial statements.

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

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

From the matters communicated with those charged with governance, we determine those matters that were of most
significance in the audit of the Standalone financial statements for the financial year ended March 31, 2026, that they
would be considered key audit matters. Accordingly, such matters have been described in our auditor’s report.
Furthermore, there were no circumstances where disclosure was precluded by law or regulation, or where adverse
consequences were expected to outweigh the public interest benefits of such communication.
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Report on Other Legal and Regulatory Requirements
1.As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central Government
of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give in the "Annexure A"

statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.
2.As required by Section 143 (3) of the Act, we report that:

i)  We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.
ii) 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.
iii)The company does not have any branches which has not been audited by us and so provisions
of section 143(8) are not applicable to the company.
iv)The Balance Sheet, the Statement of Profit and Loss (including other comprehensive income),
the Statement of Changes in Equity and the Statement of Cash flows dealt with by this Report
are in agreement with the books of account.
11 our opinion, the aforesaid standalone Financial Statements comply with the Indian
Accounting Standards specified under Section 133 of the Act read with Companies (Indian
Accounting Standards) Rules, 2015, as amended;
vi)On the basis of the written representations received from the directors as on 31st March, 2026
taken on record by the Board of Directors, none of the directors is disqualified as on 31st
March, 2026 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 over financial reporting of the
vii) Company and the operating effectiveness of such controls, refer to our separate Report in
‘Annexure B’. Our report expresses a qualified opinion on the adequacy and operating
effectiveness of the Company’s internal financial controls over financial reporting.
In our opinion, the managerial remuneration for the year ended March 31, 2026 has been paid
/ provided by the Company to its directors in accordance with the provisions of section 197
viii)read with Schedule V to the Act;
With respect to the matters to be included in the Auditor's Report in accordance with Rule 11
of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our
xi)information and according to the explanation given to us:

1. The Company does not have any pending litigations which would impact its financial
position;

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

iii. There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company;
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iv.a)The Management has represented that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been advanced or
loaned or invested (either from borrowed funds or share premium or any other sources or
kind of funds) by the Company to or in any other person or entity, including foreign
entity (“Intermediaries”), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in
other persons or entities identified in any manner whatsoever by or on behalf of the
Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries
b)The Management has represented, that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been received by
the Company from any person or entity, including foreign entity (“Funding Parties”),
with the understanding, whether recorded in writing or otherwise, that the Company shall,
whether, directly or indirectly, lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;
c)Based on the audit procedures 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.
Based on our examination which included test checks, the Company has used an
accounting software for maintaining its books of account for the financial year ended 31

v.March 2026 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 and based on our test checks we did not come
across any instance of the audit trail feature being tampered with. The audit trail has
been preserved by the company as per the statutory requirements for record retention.
Since the Company has not declared or paid any dividend during the year, the question
of commenting on whether dividend declared or paid is in accordance with Section 123
of the Companies Act, 2013 does not arise.

vi.
For G Joseph & Associates
Chartered Accountants
Firm Reg. No. 006310S
UDIN: 262332860FIMJW9638 Raphael Sharon
Place : Ernakulam Partner
Date : 25" May 2026 Membership No: 233286
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“Annexure A” to the Independent Auditors’ Report the Annexure referred
to in Independent Auditors’ Report to the members of the Company on the
standalone financial statements for the year ended March 31, 2026.

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

The Company has maintained proper records showing full particulars of Intangible
Assets.

Property, plant and equipment were physically verified during the year by the
Management in accordance with the programme of verification. The physical
verification was carried out during the year and the related reconciliations and other
procedural formalities are yet to be completed. Consequently, discrepancies, if any,
arising from such verification are yet to be ascertained.

As per the information and explanations provided to us, the Company owns immovable
properties (other than properties where the Company is the lessee and the lease
agreements are duly executed in favour of the lessee).

Based on the records examined by us and information and explanation given to us by
the Company, the Company has not revalued its Property, Plant and Equipment
(including Right of use assets) or intangible assets. Accordingly, the reporting
requirements of clause i(e) of paragraph 3 of the Order is not applicable to the
Company.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, there are no proceedings initiated or are
pending against the Company for holding any benami property under the Prohibition of
Benami Property Transactions Act, 1988 and rules made thereunder.

According to the information and explanations provided to us, the physical verification
of the inventory i.e., the stock of traded goods, stores and spares has been conducted on
a continuous basis. In our opinion and based on information and explanations 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. Discrepancies
noticed on such physical verification have been properly dealt with in the books of
account.
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b)

Name
of the
Bank

SBM
Bank
(INDI
A)
Limite

d

SBM
Bank
(INDI
A)
Limite
d

SBM
Bank
(INDI
A)
Limite

SBM
Bank
(INDI
A)
Limite

d
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The Company has been sanctioned working capital limits in excess of rupees five crores
in aggregate from banks and financial institutions during the year on the basis of security
of current assets of the Company. The quarterly statements filed by the Company with
such banks and financial institutions are not in agreements with the books of account of
the Company as detailed below:

Aggregate Amount

Working disclosed as Amount as .

Capital Limits Quarter per quarterly  per books of  Difference Reasons for
Ended return/ account(in (in lakhs) difference

Sanctioned (in

i lakh
lakhs) statement(in akhs)

lakhs)

500 Jun 2025 3,071.38 2,921.95 149.43

Difference due
to stock-in-
transit, forex
gain, and
management

500 Sep 2025 3,352.37 3,219.78 132.59 cross-charge
aotries
being reflected
in the Monthly
Stock
Statement, as
well as the

500 Dec 2025 4,083.91 3,745.61 3383 exclusion  of
certain
godowns  and
inventory
provisions
considered only
in the Financial
Statements.

500 Mar 2026 3,808.37 3,419.00 389.37
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According to the information and explanations given to us and on the basis of our examination of the books of account,
during the year, the Company has made investments in associate and granted loans/advances in the nature of loans,
unsecured to its subsidiary.

The terms of repayment for the above loans have not been stipulated, but the same are stated to be repayable on demand.
Since the Company is stated to have not raised any demand for repayment of the above loans, there has been no default.

The terms of repayment for the above loans have not been stipulated, but the same are stated to be repayable on demand.
Since the Company is stated to have not raised any demand for repayment of the above loans, there are no overdue
amounts of loan or interest.

The terms of repayment for the above loans have not been stipulated, but the same are stated to be repayable on demand.
Since the Company is stated to have not raised any demand for repayment of the above loans, there are no overdue

amounts of loan or interest.

During the year, the Company has extended loans or advances in the nature of loans which had fallen due and/or granted
fresh loans to settle the overdue of existing loans to the same parties. The details are as follows:

(Rs in Lakhs )

Name of the parties

Ayurvedic Academy Inc

Suveda Inc

Aggregate Percentage* of
Aggregate overdue amount the aggregate to
amount of loans settled by the total loans or
or advances in renewal or advances in the

the nature of
loans granted
during the year

987.59

2022.26

extension or by
fresh loans
granted to same
parties

987.59

2022.26

nature of loans
granted during
the year

100%

100%

f)

The Company has granted loans/advances in the nature of loans without specifying the terms or period of repayment, but
which are stated to be repayable on demand, to parties defined in section 2(76) of Companies Act, 2013 as detailed below:

Description All Parties Promoters Related Parties
Aggregate amount of loans/ advances in nature of loans ¥3701.20 lakhs - %3701.20 lakhs
Which are:

(A)Repayable on demand %3701.20 lakhs - %3701.20 lakhs
(B)Agreement does not specify any terms or period of repayment - - -

Total (A+B) 23701.20 lakhs %3701.20 lakhs
Percentage of loans/ advances in nature of loans to the total loans 0% 100%
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. According to the information and explanations given to us and on the basis of our examination of the books of account and

(IV) other documents provided to us, the Company has complied with the provisions of section 185 and 186 of the Act with

respect to the loans, investments, guarantees and securities provided. However, the Company is yet to file the relevant forms

with the registrar of Companies intimating the special resolution passed in the extra ordinary meeting approving the limits
provided under section 186.

In our opinion and according to the information and explanations given to us, no deposits or amounts which are deemed to be
(V) deposits within the meaning of Section 73 to 76 or any other relevant provisions of the Act and the Companies (Acceptance of
Deposits) Rules, 2014 have been accepted by the Company.

. The Central Government has specified maintenance of cost records under sub-section (1) of section 148 of the Act in respect of
(vi) the products of the Company. We have broadly reviewed the books of account maintained by the Company pursuant to the
Rules made by the Central Government for the maintenance of cost records and are of the opinion that, prima facie, the
prescribed accounts and records have been made and maintained. However, we have not made a detailed examination of the

cost records with a view to determine whether they are accurate and complete.

(Vii) a) According to the records of the Company, undisputed statutory dues including goods and service tax, provident fund,
employees' state insurance, income tax, goods and service tax and any other statutory dues have, except for the dues relating
to enactments mentioned below, generally been regularly deposited with the appropriate authorities. According to the
information and explanations given to us, the following were outstanding for a period of more than six months on the last
day of the financial year:

Name of Nature of Dues Gross Amount Period to which amount
statute (in lakhs) relates to
| Incom

Act 1961 T,
Tax Deducted at Source 28.03 2025-26

b)Based on our audit procedures and on the basis of information and explanations given to us and on the basis of our
examination of the records, there are no statutory dues referred in sub-clause (a) above which have not been deposited on

account of disputes as on 31st March, 2026.
According to the information and explanation given to us, the Company has not surrendered or disclosed any transaction,

previously unrecorded in the books of account, in the tax assessments under the Income Tax Act, 1961, as income during

viii ‘ ) .
( ) the year. Accordingly, reporting under clause 3(viii) of the order does not arise.

)  Based on our audit procedures and on the basis of information and explanations given to us and on the basis of our
(ix) examination of the records, we are of the opinion that the Company has not defaulted in the repayment of loans or
other borrowings or in the repayment of interest thereon to the lenders and hence reporting under clause 3(ix)(a) of

the Order is not applicable to the Company.

On the basis of information and explanations given to us and on the basis of our examination of the records, the Company
b) : e
has not been declared as wilful defaulter by any bank or financial institution or other lender.

On the basis of information and explanations given to us and on the basis of our examination of the records, term loans, if
¢) any, were applied for the purpose for which the loans were obtained.

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

(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

¢) According to the information and explanations given to us and on an overall examination of the standalone financial
statements of the Company, we report that the Company has not taken any funds from any entity or person on account
of or to meet the obligations of its subsidiaries as defined under the Companies Act, 2013. Accordingly, clause 3(ix)
(e) of the Order is not applicable.

According to the information and explanations given to us and procedures performed by us, we report that the Company
f) has not raised loans during the year on the pledge of securities held in its subsidiaries as defined under the Companies Act,
2013. Accordingly, clause 3(ix)(f) of the Order is not applicable.

a) The Company has not raised any money by way of initial public offer and through debt instruments by way of further
public offer during the year.

Based on the audit procedures performed and the information and explanation given to us, we report that the Company
b) has alloted 6,30,000 number of shares on preferential basis to Katra Holding Private Limited. It is further reported that
the Company has complied with the provisions of section 42 of the Act in relation such allotment.

Based on the audit procedures performed and the information and explanation given to us, we report that no fraud on or
by the Company has been noticed or reported during the year, nor have we been informed of such case by the
a) management.

No report under section 143(12) of Companies Act, 2013 read with rule 13 of Companies (Audit and Auditors) Rules,
2014 has been filed by the auditors with the Central Government.

During the course of our examination of the books and records of the Company, carried out in accordance with the generally
accepted auditing practices in India, and according to the information and explanations given to us, the Company has not
©) received any whistle-blower complaints during the year.

The Company is not a Nidhi Company and therefore, the provisions of clause 3 (xii) of the Order are not applicable to the
Company.

Based on the audit procedures performed and the information and explanation given to us, the transactions with the related
parties are in compliance with section 177 and 188 of the Companies Act, 2013 where applicable and the details have been
disclosed in the notes to the standalone financial statements, as required by the applicable accounting standards.

According to the information and explanations given to us, the company has an internal audit system commensurate with
a) the size and nature of its business.

We have considered the internal audit reports of the company issued during the period April 2025 to March 2026, in the
course of our audit.

b)

Based on the audit procedures performed and the information and explanation given to us, during the year the Company
transferred a portion of its land to partially settle a loan liability through a non-cash transaction. In respect of such
transaction with directors/persons connected with directors, the Company has complied with the provisions of Section 192
of the Companies Act, 2013.

According to the information and explanations provided by the management of the Company, the Company is not required
to be registered under section 45-IA of the Reserve Bank of India Act, 1934 (2 of 1934) and therefore, the provisions of
clause 3 (xvi)(a) of the Order are not applicable to the Company.

According to the information and explanations provided by the management of the Company, the Company has not
conducted any Non- Banking Financial or Housing Finance activities without a valid Certificate of Registration (CoR) from
b) the Reserve Bank of India as per the Reserve Bank of India Act, 1934.
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(xvii)

(xviii )

(xix)

(xx)

¢) According to the information and explanations provided by the management of the Company, the Company is not a Core
Investment Company (CIC) as defined in the regulations made by the Reserve Bank of India, hence reporting under clause
3(xvi)(c) is not applicable to the Company.

According to the information and explanations provided by the management of the Company, the Company does not have
any CICs as part of the Group. We have not, however, separately evaluated whether the information provided to us is
accurate and complete

d)

The company has incurred cash losses amounting to ¥ 1631.89 Lakhs in the current year. In the immediately preceeding
financial year the company has incurred cash losses amounting to X 740.60 Lakhs.

There has been no resignation of the statutory auditors during the year and accordingly Clause 3(xviii) of the Order is not
applicable.

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

Based on the audit procedures performed and the information and explanation given to us, we report that the Company has no
liability to maintain fund according to the provison of section 135 of Companies Act, 2013.

For G Joseph & Associates
Chartered Accountants
Firm Reg. No. 006310S

UDIN: 262332860FIMJW9638 Raphael Sharon
Place : Ernakulam Partner
Date : 25" May 2026 Membership No: 233286
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"Annexure B" to The Independent Auditor’s Report of Even Date on The Standalone Financial Statements of
Kerala Ayurveda Limited

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

We have audited the internal financial controls over financial reporting of Kerala Ayurveda Limited (“the Company”)
as of 31st March, 2026 in conjunction with our audit of the standalone financial statements of the Company for the year
ended on that date.

Management’s Responsibility for Internal Financial Controls

TheCompany’smanagement is responsible forestablishing and maintaining internal financial controls based on the internal
control over financial reporting criteria established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India. 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 company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors,
the accuracy and completeness of the accounting records, and the timely preparation of reliable financial information, as
required under the Companies Act, 2013.

Auditors’ Responsibility

Ourresponsibilityis to express an opinion on the Company's internal financial controls over financial 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, issued by ICAI and deemed to be prescribed under section
143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both applicable to an
audit of Internal Financial Controls and, both issued by the Institute of Chartered Accountants of India. 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 over financial reporting was established and maintained and if
such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls system
over financial reporting and their operating effectiveness. Our audit of internal financial controls over financial reporting
included obtaining an understanding of internal financial controls over financial reporting, 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 internalfinancial controls with reference to these Financial Statements

Meaning of Internal Financial Controls Over Financial Reporting

Aprocess designed by, or under the supervision of, the company's principal executive and principal financial officers, or

persons performing similar functions, and effected by the company's board of directors, management, and other personnel, to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of standalone financial
statements for external purposes in accordance with generally accepted accounting principles. A company's internal financial
control over financial reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in
reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide
reasonable assurance that transactions are recorded as necessary to permit preparation of standalone financial statements in
accordance with generally accepted accounting principles, and that receipts and expenditures of the company are being made
only in accordance with authorisations of management and directors of the company; and (3) provide reasonable assurance
regarding prevention or timely detection of unauthorised acquisition, use, or disposition of the company's assets that could
have a material effect on the standalone financial statements.
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Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations ofinternal financial controls overfinancial reporting, 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 over financial reporting to future
periods are subject to the risk that the internal financial control over financial reporting may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.
Qualified opinion

Basedonthe information and explanations given to us and our audit, certain areas in the Company’s internal financial
controlsover financialreporting require improvement as at 31st March, 2026. In our view, these deficiencies, individually or
in aggregate, could potentially result in a material misstatement of the standalone financial statements if not addressed;

a) The Company’s internal controls over the reconciliation of statutory dues ledgers — including Goods and Services Tax and
Tax Deducted at Source — with the corresponding records and statutory returns require strengthening. Inadequate
reconciliations or late payments in these areas may result in inaccuracies in the amounts of such liabilities as reflected in the
standalone financial statements.

The Company’s internal controls for monitoring, recording, and reconciling related party transactions require strengthening.
Formal standard operating procedures should be established to ensure that such transactions are identified, documented, and
reconciled accurately, in compliance with applicable statutory and disclosure requirements.

A ‘material weakness’ is a deficiency, or a combination of deficiencies, in internal financial control over financial
reporting, such that there is a reasonable possibility that a material misstatement of the company's annual or interim
financial statements will not be prevented or detected on a timely basis.

In our opinion considering nature of business, size of operation and organisational structure of the entity, except for
the effects/possible effects of the material weaknesses described above on the achievement of the objectives of the
control criteria, the Company has maintained, in all material respects, adequate internal financial controls over
financial reporting and such internal financial controls over financial reporting were operating effectively as of March
31, 2026.

We have considered the material weaknesses identified and reported above in determining the nature, timing, and extent
of audit tests applied in our audit of the 31st March, 2026 standalone financial statements of the Company, and these
material weaknesses do not affect our opinion on the standalone financial statements of the Company, other than to the
extent of the matters described in the Basis for Qualified Opinion paragraph above in the Report on the Audit of
Standalone Financial Statements.

For G Joseph & Associates
Chartered Accountants
Firm Reg. No. 006310S

UDIN: 262332860FIMJW9638 Raphael Sharon
Place : Ernakulam Partner
Date : 25" May 2026 Membership No: 233286
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KERALA AYURVEDA LIMITED
OO L2423 L1992 P LAO NG 2
WA 5, Medumbassery, Athand PO, Abwaye, Ernakulom, Kerala, 683583

BALANCE SHEET A% AT 31 MARCH. 20214

(A moans are m Bs lakhs, unless atherwase sated)

i i fakks)

As al March 31, As at March 31,

Particulars Mode Mo 2006 2005
ABSETS
MNON- CURRENT ASSETS
(o) Property, plant and equipment 4 1,20%.80 21883
ibh Right of use asseis § 33933 [ 28,18
() Capial work-in-progress (] PENGE ), 34
(d} Intangrible pssets T T65.27 THT.2N
() Intangible assets under development # - -
(1 Financial asseis - -
{13 lmveshnends Ria) U353 g22.97
{ii} Loans LR - -
{iii} Oiher financial assels 1) 21666 1 73.30
(g} Deferred tnx asseds (net) 1z A6 06 514,82
() Income tax assets {net) 13 2853 [&.49
(1} Crlver mon-cusrent agsels 14¢i) 047 047
Total Mon-Curreni Asscis 304,51 4.861.70
CURRENT ASSETS
() Imventories 15 05625 102168
(k) Financial assets - -
{1} Trade receivables I5 118784 231393
{11} Cosh and cosh equivalents 17 15642 36,04
{iii} Loans 10} 1, 700.706 1.0 85
v Chber Dnancial asses I iiax) 12662 14,59
() Diher current assets Fdim) 53275 Hlh 06
(d} Asseds classified as held for sale Ig - 1,00
Todal Curreni Assets 66114 702255
TOTAL 1390565 11 884,25
EQUITY AND LIABILITIES
EQUITY
() Bty share capital 19 26812 1.200.25
(hh Other equity 20 2345710 I 347
Total Eqiniry 1614.81 2512.72
LIABILITIES
MON- CURRERT LIABILITIES
(@) Fmancael Liablities
{ij} Borrowings 210 SiHL00 S0 01
{ii} Eease liahilities 2 12424 [11.59
(111} Oher financeal Babalinies 2301 16.75 16,75
(£} Proasisions 24 32841 517.34
Total Non-Currem Liabilities 1, 06937 1.245.68
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3) CURRENMT LIABILITIES
(a) Finangind liabilities

(i1 Borrowings 2 14iip h623.5] 4.811.04
fii} Lease liabilitics 22 | 1341
(i) Trade payahles
A 'I':r!lr!.I oastandimg dues of micr enterpres angd small 25 15781 1577
b 1 Do ]
B} TI:I[E!; outstanding dues L11-.I".'I'L"I:|I!I.'I|.'h olther than macro 610.24 48703
enterprices and small enterprises,

{iir} Oither financial labilites R TiT] 74839 00,63
il rovizions 2400y 1 T 2% 134 35
[c) ERkher current habdlities 26 634,52 | A3, 20
Total Current Liahilities 918147 HIZ5.85
TOTAL 13.965.65 11.8K4.25
Material secounting policy information 2
The aceompanying Motes form an integral part of the financial statemenis
Ag per our repanet of even date
For G. Joseph & Assachates For and on behall of Beard of Directors
Chartered Accountants of Keraka Avurveda Limfiied
Firm Begn. MNe. (063105
Raphacl Sharon Ramesh Vangal D K. Andl Kuomar
Parmer Director Director
M. Mo, 233286 DIN: (ka4 8 DIM: 220353

Vivek Sundar KT George
Drater: 25th Moy 2024 CEE LR

Place: Athani
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KERALA AYURYVEDRA LIMITED
CIN: L24Z33KLIYY2PLAC00N6S92
VILFGLE, Medumbassery, Athani PLO, Abwaye, Emakolom, Kernla, 83383
STATEMENT OF PROFIT AND LOSS FOR THE YEAR EXDED 3 MARCH 2026

(A amounts are in Bs Enkhs, unlcss otherwise stated ) T or faklish
) Yoear ended Mar  Year ended Mar
Fasticulars Dute 31, 2026 31, 2025
INCOME
I Revenue from operations 27 B3R 44 T.264.92
] CIthier wmc ormaie ot 1,703 48 51713
11 Total Income ([ = 10} 10,34 1,97 7. 786,05
EXFEMSES
Cost of materals cmsumed 29 2165440 1.557.009
Purchuse of stock-in-trade £ [0 S 294 80
Changes in inventories of finkshed goads and siock-in-rade EY | 124,42 (249,13}
Emplosee benehits expense 32 466743 335913
Finance costs 13 TIhA 3459
Depreciation and amuortisation expense 4 159.52 215.07
Oithser expenses 13 378774 3, 144.65
" Total Expenses 11,536.58 B 03418
v Profitd {loss) before exceptional items and tax (11-1Y) (1,584 .61 (153814}

Vi Exeeptional items
VI Profitd (loss) before tax (W - Y1) (15010 (134814}

VI Tax expense
(i) Current fax -

= Bebated 1o currem year -
- Related to prior vears - 27.99
i) [Mreferned tax {14555 .84
% Profitd oss) for the vear after tas (YT-VTIH) (1.474.08) [I.._!TT.']"};I-F

X OTHER COMPREHENSIVE INCOME
(i) ltems that will not be reclassificd to profit or loss

Remeawirement gain' {lost) on defined bemefit plan {2703} EEARY]

(i8) Dneome tax relating to ifems the above 46l LR
TOTAL OTHER COMPREHENSIVE INCOME ) ; {IIJ]}J__L. E'L'.I'll
Xl TOTAL COMPREHENSIVE INCOME FOR THE PERIID (1M+X) (14596, 11 (1387659
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Earnings per equity share: )
Basi: EFS [12.11}) (11,45}
Diluted EPS (1221 (11.495)
Morminal value of equary share (1) 100010 L4000
Muoteriol secounting policy infermation J
The accompanyving Motes form an integral part of the fimancinl statements
As Per our report of even dile
Far G, Joseph & Associates For and on behalf of Board of Directors
Chartered Accountants of Kerala Ayurveda Limited
Firm Regn. Mo, 0063 105
Raphael Sharon Ramesl Yangal D K. Akl Kaisiar
Martner [Mrector Direcor
M Mo, 233286 DI 00064005 DIN: DOZZA35E3
Vivek Sundar KT George

[hate: 25th May 2026 CEC CFO
Place: Athan
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KERALA AYURVEDA LIMITED
CIN: L2423 K L 1992P L 006502
VI LS, Medumbassery, Athanid PoOL Alwaye, Emakulam, Kerala, 61383
ATATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 MARCH 2026
A amounis ane in Bs lakhs, unless otherwise stoted) (¥ in okl
Furtboilies Year Ended Yeur Endee
2026 2025

CASH FLOW FROM OPERATING ACTIVITIES
Mok profily (loss) before tax as per Stalement of Profit and Loas (1.5%40.61) (1L348.13)
Diepreciation and amortisation cxpenscs L R 17234
Fair value adjusiments (.58) (.68
Prodit from Sale of Gxesd asset (ROA.21) -
Exchonge differences (393.92) {I185.85)
Fimance costs 124699 39150
[mterest meome and ather non-cash income [366.26) (33194
ESOP expense 32008 62284
Allowance for expected credil loss 021 174.99
Biwd clebis wratten off 123,30 L1745
Prowvision for pratuity, leave encashmend and Bomis 79.12 7826
Operating profit before working capital changes (163 1.H5) (307, T6)
Adlfirrmenis for (increase )/ decregse a operaiing assels
[nwentorics G543 {32.594]
Trasbe receivahles {728.246) {035y
Orther fimancial assefs {15545 15919
Oither nssets B3.42 (43111
Adfustments for inceease’ fdecrease) in opevaiing Ko hiliife
Trade pavables 313384 (97.31)
Oher fimancial liabilities [1E229) G8G.60
Cither current liabalities (234 hE) 222 42
Prowisions {50 75 {7037
Cush generated from osperations (2 495.05) 18028
Income tax (1405 4.51
Net cash flow from eperating activities (25051101 184.7H

CASH FLOW FROM INVESTING ACTIVITIES

Purchase of property, plant and equipment and miangible pssels (320.33) {GR1.92)
Agouisition of imvestments - .
Increases (decrcase) in loan to subsidiarics - -
[rterest income 1,86 3344

Proceads on sale of property. plant and equipimeni - (87
Met cash used in investing activities {219.47) (647560
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CASH FLAOW FROM FINANCING ACTIVITIES
Imterest padd

Imerepsefdecreasse b i borrowing

Progesds from issus of equity shargs
[nercase/{decrease) in lease liahilities

Met cash used in financing aceivities

Met increase in cash and cash cquivalents (A+B4C)
Crpenimg bolance of cash wnd cash equivalenis
Closing balonce of cush and cosh equivalents

Cosh wnd coshoequivalents comprises of
i) Bolamce with hnnks
In current account
[reposits with maturicy of less than 3 months
7] If-'|h.'|.'|l|L':i, dlralis on lhand
e Cash on ol
db Crverdrait faeiliies from Bank

Mot wre an integral part of the fimancial siatemenis

(119.02) {247.35)
1,146.64 {A38.53)
(44.16) 9,32
1,986.22 {8T6.56)
161.68 i1,339,34)
(499 63) 830,69
(338.04) (199.65)
|48 42 29,54

R, 500 6.60
(494.92) (535,79
(338.00) (40%,63)

As per our report of even date
Fior G. Joseph & Assoclates
Chartercd Accountants

Firm Regn. Mo, 0063105

Raphael Sharon
Fartner
M.No. 233286

Date: 5th May 2026
Place: Athaii
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For and on behalf of Board of Divectors of
kerala Ayurveda Limited

Ramiesh YVangal
Director
DOER: D401 B

Vivek Sundar
CEC

Dr. K. Andl Kiamar
Director
DIN: 00226351

KT George
CFO
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MOTES TO THE STANDALONE FINAMCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2026
I CORPORATE INFORMATION

Kerala Ayurveds Limited (“the Company™) = a public lmited company incorporated m India and Taving ns registered
office at X%/351, Athani, Nedumbessery, Emakulnm, Kemln - 683383, The Corporate ldentification SMumber (CIN)
of the Company is L2423 3K L 1H2ZPLOM0G392.

Ilie Company i3 peimadily engaged i the business of mamufEctunng and maiketing Avumvedic products and peoviding
imegrnted wellness services through clinies, hospatals, ond wellness resorts, The Company s also involved i
Ayurvedn research, peademic indtiotives, and cultivation of medicinal herbs throueh the maintenance of o dedicoed
herbarium of medicinal plants.

I MATERIAL ACCOUNTING POLICTES INFORMATION

a. Current and mon-current classification

The Company presents assets and Habilites in the balance sheet based on curmeny’ nor-current classification. An

assel B8 treated as current when:

o0 is expected o be realized m, of 13 atended Tor sale or consumption in the Company's normal Operating
Cryulle,

e Itis hedd primarily for the purpose of being traded.

e ltis expected to be realized within 12 months after the reporting period,

e It is vash or cash equivalent umless it §= resivicted from being exchanged or used 1o settle a Liability for at
beast twelve months afier the reporting date.

All gther assets shall be classified a5 non-current assels.
A liability 15 classified 32 current when

o jtexpects toseitle the Hahility in its normmal operating cyele

o i1 wolds the Habiliny primarily for the purpose of trading

o rhe liabality = due o be senled within twelve months after the reporting pericd or

o itdoes ngd have an wnconditional nght we defer sertlement of the liability for af least iwelve manths afier the
reporting period

A entity shall classify all other liabilities as pon-curent,

The operating cycle of the Company is the time between the acquisition of assets for processing and their

realisation im cash or cush equivalents, The Company identifies twelbve months as their operating cycle for the

purpose of current and non-current ebassification.

b. Properiy. plant and equipment
Al e trenes of property, plant and squipment (PIPEY are stated ot cost, which ncldes capitalieed lnance cosis,
les=s pocumulnted depreciation amd any accumulated imparmment losses, o any.
Costincludes expenditure that is directly anributable o the acquisition of the items. The cost of an item of a FPE
comprises 115 purchase price including import duty, and other pon-refundable faxes or levies and any derectly
attributabiz costof bringing the asset toits working condition of fis intended use, Any irade dizcounts and rebates
are deducted in amriving at the purchase price.
Expenditure incurred on strt-up and commissioning of the project andior substantial expansion, ncluding the
expendiiure incurred ontrial runs (res of rial run receipts, ifanyh up to the date of commencement of commercial
production are capitalised.
Subsequent costs are included in the asser’s carrying amount are recogmised a5 a separate asser, as appropriate,
only when it is probable that future economdic berefits pesociated with thee item will fow to the Company and the
cost of the item can be measured reliably:
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repairs and maintenance are charged off in the relevant reporting period in which they are incurred,

Coest of assets nod ready for intended wse befere the year end, are shown as capital work-in- progress.

Interest cost incurred for constructed assets s capitalized ap o the date the asset is ready for i intended wse,
hasad on borrowings incurmed spectfically for firancing the seet or the weighted average mte of all other
horrowings, i no specific borrowings have been incurred for the nsset,

Digpreciriod on groper, plant and eguipmes

Depreciation 15 provided on the Straighi-Line Method [SLM) over the estimated usefull lives of the assets
comgicering the nafure, estimated usage, opemsting conditions, past history of replacement, anticipated
technolegicn] chionges, manufacturers' wamantics and maintenance support. Bosed on the evaluation, the
Comgany concludes thot the useful life of property. plant and equipment is nios materiafly different from the useful
life specified under Schedule 11 to the Companies Act, 2013 excepd for certain ilems in plant and machinery. The
management believes that these estimated useful lrves are realistic and reflect fuir approximation of the period
over which the assees are likely w be wsed and therefore follows the usefal Dife prescribed under the Schedube 11
which are as follows;

Useful Life as per Useful Life Taken

eseription of the assel Compunics Act { Years)
(¥ears)

Building il 544l
Plant amd Machinery 15 3-13
Compulers {End user devece]) 3 E
Viehickes {Motoreycbes, seooters and ather mopeds) o Ik
Crifice Equipment (ncluding elecirical fnimgs) 5 5
Fumiture and Fixtures (Ineluding Misc, tangible assets) 1] 16k

Leasehold improvements are amortized over the lease term or estimated wsefil life of such assers, whichever is
lower,

The usefiul lives are reviewsd at least at each vear end. Changes in expected weeful lives are trested os change in
seoouniing estimates,

Deprecation on propery, plant and squipment acquired'disposed during the vear has been provided on pro-raia
bazis with reference 1o the daie of addiison/disposal

Deprecation 1= ne recorded on capiial work-in-progress unil constructson and mstallation 15 complete and the
assct 15 ready for its mbended wse.

Derecognition

An e of PPE is derecognieed on dispesal ar when no futere economis benetits are expecied from ils use and
disposal.

Losses arssing lrom rgtingment and gaing or losses ansing from disposal of an e of PPE are measured a5 the
difference besween the net disposal proceesds and the carmyaing amount of the assct ond are recognized i the Prafit
or Loas for the Period.

Intangihle asseis

dternally penerared intereible assets;

&  Expenditure on research sctivities, undertaken witl the prospect of paining new sciemtific or technical
knowledge aind understanding. s recognized in the Statcment of Profit and Loss as sneurred.
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o [Mevelopment activities mmvalve a plan or design for the production of mew or substaniially improved products
wr provesses, Development expenditure, mebdimg regulatory cost mnd Lega] expenses leading 10 produc
Tegistration’ market authorization relafing 10 the new andior improved produsct andor process developmenti.
capitalized only if development costs can be measured reliably, the peeduct o process is technically and
commercially feasible, future 2commnic benefits are probable, and the Company infends o and has sefficien
Tesources to complete development and to use the asset.

The cxperndimee capitalized mcludes the cost of materials, direct Inabour, overhead costs that are direcily
attribitable 1w prepanng the asset for s intended use, and directly aftributable finance costs Cin the same
manner ss in the case of tangible fived assets),

ther development expenditure is recognized in the Statement of Profit and Loss as incursed.

fmtangrible avseils aoaired separately
[ntangible asscts that are acguired (e luding implementation of software svstem) are measured initially af cost.

Adter mitdal recopnition, an mmngible wsel 1= cormed al s cost less secumulated amorizaton and iy

aceumulated mmpaimmeent loss, Subsequent expenditure is copitnlized only when it increpses the future economic
benefits from the specific asset to which it relates.

Armearfizaniog

Softwarz is amortized over a period of Five years, being their useful life. The assers” respdsal values and aseful
lives ure reviewed, and adjusted if appropriate, at the end of each reporting period.

Amortization of intongible assets neguired 'disposed during the year hes been provided on pro-ratn basis with
refercnee o the daie of addition'disposal.

Derecognition
An imtangible asset is derecognized on disposal or when ne future scomomic benctits are expeeted from igs wee
and disposal.

d. Impairment of non-financial assets
Al esch balance sheet date, the Company assesses whether there is any swdication that any property, plant and
equipment and intangible pssets with finke lives may be impaired. 1F any such impaimment exists the recoverahle
amount of an asset is estimated fo determine the extent of impairment, ifany. Wlerc it is not possible (o cstimate
fhe recoverable amount of an individual asser the Company estirmates the recoverable amouwnt of the cash.
generating wmt foowhich the asset belongs
[ntongible zssets not yet available for use, are tested for impaimment armeally at each balance sheet date, or carlier,
il there 15 an isdication that the asset may be inmpaived,
Recovertle armount is the higher of fair vidue less costs 1o sell and valee in use. In sssessing valus inowse, the
estimated futere cash lows are discounted 1o their present value using a pre-tax discownt rate that reflects current
market assessments of the time valwe of money and the risks specific o the asset for which the estimanes of funine
cish fows have not been adjusbed,
[t the recoverable amount of an asset (or cash-gencrating unit) = estimated to be bess than ite carmving amount,
the carrying amount of the asset (or cazh-generating unit] iz reduced 1w it recoverable amount. An impaimment
loss 15 recogmzed immedintely in the statement of Profis and Loss,
Losses arising from retirement and gains or losses orismg from disposall of an intangible assets are measared as
the difference between the nel dispozal procecds and the carrying amount of the asset and are recognized in the
Prafit or Loss for the Period.
An impairment loss in respect of asseis for which impairment loss has been recommized in prior peniods, the
Company reviews at reporting date whether there 15 any indication that the foss has deereased or no longer exists,
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[wpairment boss is reversed i1 there has been a change in the estimate uged o determine the reeovemble amount.
Such & reversnl is made only to the extent thot the nsset’s cormving smount does not excesd the corrving amanni
that wouald have been determined, net of depredation or amortization. if ne impairment loss had been recognized.

Financial instruments

Financial instruments comprize of financial azsers and fmancial Labilites. Financial assets primorsily comprise of
ervesiments i subsidianies and joant ventures, losms and advances, premises and ether deposits, trade receivables
ind cash and cash equivalents. Fimancial linkilities pnmanly comprise of omowings. trade pavables and financial
SuATaniee conracts.

Recognlthmn

Firancial assers and liabilities are recognized when the Company becomes a party o the contractual provisions
of the mstrument, Financial ascels and BLabilices are imitally measured @t faar valwe. Transaction cosis thal are
dirgetly atributable fo the scquisition or ssee of financial assets and financial hebilities (other than financial
assets and finoncial lnkilities at fair value through prefit or loss) are added to or deducted from the Fair value
measured on initial recoonition of financial asset or financial liabifity,

Derecognition

The Company derecognizes a financial asset only when the contractunl righes to the cash Nows from the assert
expire, or when 18 trensfers the financial asset and swbstantially all the risks avd rewards of ownership of the assat
to another entity, The Company derccognizes financial lakilities when, and only when, the Company’s
obligations are discharged, cancelled or have expined.

Financial Asseis

Cazl amd cash equivalents

The Company considers all highly liquid financial instruments, whicly ane readily convertible into known amsewns.
of gash that are subjeet w0 an msignificant risk of change in valus and havmg origmal motumtes of three maonths
or less from the date of purchase, 10 be cash equivalents. Cash and cosh eguivalents consist of bolances with banks.
which are wrestricted for withdrawal and wsage.

Balances held as morgin money which are under lien against bank guarantec are classified as “pther bank
Balances™ in the Balance Sheet

il assets ol amorimed cost

Finnncial assets are subsequently measwred ar amortized cost i deese financial assets are held within a business
whose objeetive s o hold thess assets o eollect gontrsctual cosh Mows amd the contractunl smms of the finoneial
assels give rise on specified dotes 10 cash flows that ore salely paymensts of principal and interest on the prineipal
amount outstanding.

Finmamcial assers at fair value throweh otlver comprehensive income (FVTOC

Finuncial assets are measured at Gor value through ather n'_'|.1rr|-r.|n.-|1ﬂr1ﬁwu imeome i1 these fnuncml assets are held
within o business whose ohjective 1= achieved by both collecting contrectunl cash fiows on specified dates that
are solely payments of principal and interest on the principal amoeunst outstading and selling financial asses,

The Company hag made an irrevocable clection 10 present subsequent changes im the fair value of oquity
invesiments nod lsebd for trding in oiher comprehensave incoime,
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Financial assets at fair valee through fit or less {FYTEL)

Financial agsers mre measured ag fair value through profit or boss unless they are measared at amortized cost or a1
fair valee through other comprehensive ingsme om anitiel recegnition, The transaction sosts direetly attnbutable
to the aeguizitkon of fimancial assets and lighilities st far vabes through protit or loss are immediately recoEnized
im statement of profit and loss.

The Company measiires its mvestments in equity mstraments of subsidianies, joit venturs and associales al cost
in accondance with Ind AS 27,

Financial liabilitics
Financial Liabilities are measured at amortized cost using the effective interest method,
Equity Insfruments

A |:qui!|3.' imalFmenl 14 a contract that l,!'u'i:d-l.'nL“'Eﬁ resulal interest i the asses of the COHEIgHREITY ztl'l.l..:r der]m:l.'ing all

of its Hakilities, Equity instruments issued by the Company are recopnized of the procesds recenved net of direct
issue cosl

Instruments oot In hedging relationship

The t:i:lIII.Tlﬂﬂ'rn' enlers il cominscls that are eflective F L Hrd.jp_'x rﬂ,:llll AR SCONOnL pl:rsr.luﬂ.iw:. it Ihl:_l,r o nol

qualify for hedps accomnting. The change i the fur vidue of such instrement is recognised i statement of profi
and loss.

Impairment of financial assets (other than items classified as FYTPL)

The Company aszeazes al each date of the balance sheet whether a financial asset or a group of linancial assets 1s
egpzirecl.

lid AL 109 requires expected credin bosses o be measured through a loss allowance. The Company recognizes
lifetime expected losmes for ol contraet nssets and / or ol tmde receivobles that do not constituie o financing
trapsaction In detcnuining the allowances for doubiful rade receivables, the Company has used a practical
expedient by computing the expected credi loss allowance for trade recevables based on & provissen matns, The
provision matriz considers historical credin loss experience and is adpusted for forward looking information, The
expected credin [ost allowance is based on the ageing of the receivables that are due and allownnce rates used in
the provesion mutric. Mansgement believes that the amounis that are past the credit period are stll fully collectible
bazed on historical payment Behaviour and analysis of customer credit risks.

Fnr u” ul]u.'r ﬁn:m-:’:::'ll Assely, L'j:l'!!l.'ll‘.'l]: :rl.-d.il |:m.-:|=c HipL muus-:u.rL-rJ al am amewinid |_-r.||.|_1| LI§] IJ1-L' |1-rru:-r:l]u uxpeu!ulE
credit losse= or at an amount equal 1o the ifetime expected cresdit Iosses if the credit misk on the financin] assct has
increased significantly since initial recognition.

Inventories

Inveentorics are valwed at the lower of cogt and net realezable value except scrap materials which are valued ai iis
net realizable value.

Coat comprises of cost of purchase {inclheding non-refundable duties and 1@axes ), cost of conversion and other cost
incurred 10 bring the inventories e present lecation and condition, Cost of row materials, componems and
comaumables are aseenained on o moving weighted average hosis, Cost, includhing fixed and variable production
owverheads, are allocated 10 work-in-progress and finished goods deermined on a full absorption cost hasis,
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Mt realizable value is the estimated selling price in the ordinary course of business |ess estimated cost of
competion and selling expenses.

Raw malerials aqu :_:-I|1|='r surrp“ws |1r:|.-|.| o [RETE n |'|r|:|r]5.||:li|:||| ol rIII:i$|'.|E'|'J. gl:_ll:rl.]:i are mol wrjlll..‘:n dl:lwn b |y s,
exicopt in cases where materinl prices hove declined and it 5 estemated that the cost of fnished gocds will exceed
their net realisable value,

The comprarizon of cost with net realisable value is made on an fem-bry-bem bhasis,
Provisions

A proviseen is recogaczed if, because of a past event, the Company has o present legal or constructive obligatien
that can be estimated relibly, and it is probable that an outflow of economis benefits will be required to settle the
ablipation.

I the effect of the tme value of TR 1% malerial, Fln:w:ixu':lm. are dotermined |:'|'_|.- rJ.'im:h:mm:ing the u::;'l-m:lud future
cnzh flows ot o pre-tax rate that reflects current market n=sessments of the time value of money and nisks specific
i the liability.

The amount recognized as a provision is the best estimate of the consideration reguired to setile the present
ohbligation al meporting date, considermg the riaks and uncertamies surmounding the obligation.

Any reimbursernents wiih respect to liabilstics! provissoms are recognized only when there is a vinual cemaingy
that the said armounts will be received,

A provisson for opcrous coniracts is recognized when the expected benefits o be derived by the Company from
acontract are lower than the umavoidable costs of mesting 1 obligations under the comiract, It is recogmized when
the Company hos entered info a binding legal agreement for the purchese of components from suppliers that
exceeds the benefits from the expected future use of the components and the Company selis the finished goods
using the components at a lods,

Income taves

Incormse tax expense comprises cument tax and deferred ax. Income lax expense i3 recopnized in the statement of
Profit and Loss except when they relate to stems that are recogmized ootside profit and boss (whether m other
comprehensive income or directly in equity], in which case tax is alse recognized outside profit and loss, as
Appropriate,

Clerrend fax

Current income @mxes are determimed bosed on respective tnxable income based on tax rate enacted as ot reporting
idate.

Datirred toy

Deferred tax nssets and Ikabilities are recognized For the future tax consequences of temporary differences between
the carryving values of asseis and lsabdlitics and their respective 1ax hases, and unutilized business loss and
clepreciation carmy-forwards and MAT credit entitlernents, Deferred tax assets are recognized wo the exbznt that it
s probable that future uxable income will be available agoinst which the deductible emporary differences,
unused tax losses, depreciation carnvforwarnds and unused tax credits coubd be utilized,

Deferred tax asacts and Liabilities are measuned based on the tax rates that ane expected wo apply i the period
shen thie asset is realized or the lability 15 setbed, based an @xortes and tax lws that have been enacted or
substantively enacted by the balamce sheet date.

el of fax asseds and liabilies

Current andd deferred fax wssets and habilines are offset when thens s o legally enforceable right 1o set off current
tux asscls pgamst current tnx liabilitics and when they relate 1o income teces levied by the same axation authority
and the Company intends o sectle its carrent tax assets and liabalities on a net basis
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Revenue recognitbon

Sabe of preshicty

Hevenue from sale of products is recognised of the peint in time when conired of the asset is transferred 1o the
customer, gorerally on delivery of the product.

The Company recognizes revenues on =ale of products, net of tmde discounts, sales incentives, rebites gramted
and exclude poods ond services oy (GST) or any other indirect taxes, when the contrel of goods is shifted to the
customer. Contral of goods refers 1o the ability 1o direct the use of and obtain substantially all of the remaining
henefit from i,

Rovenue from service 15 recognised over a period as and when the seevices are rendered in accordance with the
specific werms of contract with the customer,

Oty Opergiing Revenwe

Cther Operating Revenwe comprise of inceme from apcillary activitkes incidental to the operations of the
Company amil 14 recogiised when the flght 1o receive the ineome (2 éstablished ag per the temms of the contract,
Roevenue includes sale of cultivated plamtzs. Revenue is recogmised when the conirol over such plann is rransferred
to the buyer. As at vear-end, non-beares plants will be measwred at fair value fess wosell and any g2 loss) on
such item will nlso be recopnised. Agncultural produce harvested from biological nssets and Iving unsold will be
imcasured at its net realisable value wath corresponding credii 1o other operating income in accordance with Ind
AR 4l

fferest (neome

Interest [ndome i= recognized on rime proportion basis using effective interest rate method.

Recoznition of cost
Costs and expenses are recognized when incurmed and are classiled acconding ootheir natore, Any expendifure
incurred direcily in relation o the gequisition or construction of capital assets are capitalized in accordance with
applicable standards,

k. Leases
The Company dedermines that a coniract is or containg a bease if the contract conveys right 1o control the ase of
am ickenti fied asset for o period of tme in exchange For o consadertion.
Convgmany s @ lessee
AL the inceplion of a contract which ks or contning a lease, the Company recognizes lease linbility at the present
vilug of the future lease payments for non-cancellable period of o lease which is net short term i nature except
for lewse of low valae fems, The future lease payments for such non-cancellable period are discounted using the
Company’s incremental bomowing rite,
The Company elects 1o apply the practical expedient o nol 10 separate non-lease component from  lease
component, m case of o contract contammg ferss, The Company accountg such contracts as o single Jease
companeni
Leaze payments include fixed pavmentz, e, amounts expecied to be pavable by the Company under residual
value guarantes, the exercise price of @ purchase option il the Company s reasonably certain to exercise than
woption and payment of penalties for terminating the lease if the fease werm considered reflects that the Company
shall exercize termnimation epption. The Company also eecognizes & rght of use asset which comprases of amount
of nitial mensuremend of the lease habalety, any anibial ditect cost incurnéd by the Company and eshmated
dilapidation cosis,
Right of use assets s amortized over the period of lease,
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Fravment made towarnds short term Leases | leases for which lease verm is |2 months o lesser) and Tow value assets
are recognized i the siatement of Profit and Loss as remal expenses over the tenor of such leases,

Rent depasits

Interest-free rent deposits are initially measured at their fair value wsing discounted cashilow method and
therealter accoiunted For wsing amorsed cost model a2 per Ind AS 105,

The difference between deposit given and fair value will be included in the cosi of right of use asset and
depreciated over the useful lifie.

Emplovee Benellts

Short-term employee benefits

Al emploves benefits poyable wholly within twehve months of remdering the service are ¢lassified as short-term
employee benctits. Benefits such as salaries, wages ete. and the expecied cost of ex-gratia are recognized i the
period i wiich e emplovee ienders e relaed service, A Tabiliny 1% fecogibesd fof the sineiint expected o b
paid when thers is & present legel or constnective obligation to pay this amount 05 a resall of post service provided
by the emplovee and the obligation can be estimated reliably.

Long-term employee benefits

Defined coniribution plons

Defined contribution plans are the post-employment plans under which the Company pays o fixed contribution to
a fund and the Company's [Eability is limited to payment of such fixed contributions, Contributions o defined
contribution plans are recognized as expense when employees have rendened services entithing them 1o such
benefits,

The Company provides benefits such as, provident fund and pension schemes (both managed by other than the
Company) 1o 15 emplovees which are treated as defined comribution plans,

Defined henefit ploms

For defined benefit plans, the cost of providing benefits is determined wsing the Projected Unit Credit Method,
with actuwarial valuations being carried out at each balance sheer date, Remeasurament, cormprising actuaral gains
nnid losses, the effect of the changes fo the asset ceilmg and the retum on plan nssets {excheading interest), s
reflected immediately in the balanee sheet with & chorge or eredit recognized in other comprchensive inceme in
the I'I-L"n'ul;] m which Ih-::,.' vccur, Past service cost, both vested and unvested, i3 recognieed a5 an expenae al the
garlier of (2] when the plan amendment or curtasiment oceurs; and (b} when the entity recognizss related
restrieciuring costs or termination benefits.

The major defined Wenefit plans of the Company are as foliows:

gty

The Company provides for gratuity, 3 defined benefit retitement plan {*the Gramity Plan’) covenng eligible
employees. The Gratwity Plan provides’ a lump-sun payment to vested cmployees at setirement, death, in
capie Hation or temminsion of employment, of an amount based on the respeetive gmployee’s salary and the tenrg
of emplovment with the Company.

Liabhilities with regard o the Gramiry Plan are determined by actuarial valuation, performed by an independent
petmiry, al each Balance Sheet date using the projected unit eredit method, The Company’s graniy scheme |3
unfunded, The Company recopnizes the obligation of & defimed benefit plon m its Balance Sheet as a habaliiy,
Giains and losses through remeassrements of the net defined benefit liability | (a95e1) are recognized in other
comnprehensive meome, The effects of any plan emendments are recognized i net profit in the Statement of Profi
and Loss,

Caitpetisaled a@lissices

I'.-'-::-lllpunsﬂll;ul al}ﬁl.:'n.s,:m '.'|.|1|.-|..h are mil cxpﬁ:l!ud Lk SR Cair w:ll'liT: e lve mamdhs aﬂn I:|h.: enid 0 rlh-e Fn:n{:u.l i w||'i|;!|
the employee renders the related services are recognized as un actoanally determined liability af the present volue
of the defined benefic obligation at the balance sheet date.
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Fronislpnd ferned
Payment to defined confribation plans are recopnised ns expense when the emplovee had rendered services
entitling them to the contributions.

m. Finance cost
Finance costs consist of meerest and other costs that an entity incurs in comnnection with the bormowing of Funds,
Borrowing cists that are directly attrnbutable o the sequisition or construction of qualifving assets are capiialized
as pant of the cost of that ssset. Quolifying assets are assets thot necessarily ke a substantial period o get ready
for their intended wse or sale. All sther borrowing costs are charged o revenue,

n. Forelgn Currency Translations

Fhese finameial statements are presented m [ndian Fupees (2), whech i the functiomal eurreney of the Compaiy.
Transnctions i forelgn currencres, 1e, other than Indian rupees, are recorded ot the exchange e prevailing o
the date of transaction.

Foreign currency denommaiod monetary azsers and liabilities are re-measured into the functional curvency of the
exchange rate prevasling on the balance sheet date, Exchange differences are recognized in the stabement of Profil
and Loss except to the extent, exchange differences which nre regarded s on adjusument 1o inlerest costs o
foreign curreney borrowings, ane capitalized as part of barrowing cosis relating toe & qualifying asset,

0. [Falr value measurement

Fair value is the price that would Be received to 2ell an asset or paid 1o ransfer a lability in an orderly iransaction
between market participants at the measurerment dote, The fair valug messurement 1= based on the presumplion
that the transaction to sell the asset or transfer the liability tikes place either in the principal market for the assed
ior liability, of in the absence of a principal marker, in the most advantageous market for the asset or lability, The
prancipel or the mast advanispeows marked must b accessible o the Company,

The foir valwe of an aseet or a liability = measured using the assumptions that market participants would use when
pricing the asset o liahility, if marked participamts act in their cconomic best interest, A fair valse messurement
of o dad-financial asset ket mle aceount  farket pariicipant™s abulity to penette cconomie benelits by using
the assct in its highest and best use or by selling it 0 another market participant that would use the asset s
highest and best use.

The Company uses valuation technigues that are appropriaic in the circumstances and For which sufficient dasa

nre pvirilihle 1o measume farr value, raxmmigang the use of relevant ohservable inputs and minimizng the use of

unohservable inputs, All assets and liabilities for which fair value is measured or disclosed in the finoncial

statements are categorized within the fair value higvarchy, descnibed as follows, based on the lowest level input

that is sagnificant to the Bair valee measurement as o whole;

= Level 1 - Cueosted {unadjestied) market poces in active markets for sdentical azsets or halilimes,

o Level 2 - Valustion techmigues for which the Towest level mput tha is sigraficant o the G value
mea=surement is directly or indirectly observable,

o Leyel 3 - Valuation technigues for which the lowest level mput that is significant to the fair value
measkirement is unohservable.

p. Contingent liabilitics and comtingent assets
A contingent liability i a possible obligation that arises from past events and whose existence will be confirmed
oaly by the accumrencs or non-occurrence of one o1 mare uncertun future events not wholly within the contrel of
the entity or a present obligation that arises from past events but is not recognized becaase it is not probable that
an outflow of resounces embodying cconomic benefits will be required e setibe the obligation or the amoune of
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ontflow of such ablipation hecomes probable, it is recognized a5 0 provision,

A contingent asset is o possible asset that arises from past events and whose existence will be confirmed only by
the occurrence or non=gecurrence of one or more uncein fulre events not wholly within the comtrol of the
entity, Contingend assets are recognized only iF there s o virul cerfaimty of reatzation, B is disclosed in the
financial statements ifit is probable only

q. Share hased paymeni
Employees dmeludmg sentor executivesd ol the Compony receive remumeration mothe form of share-hasied
pavments, wherehy emplovess render services as considermiion for equity  instruments  {equity-settbed
iransactions),
The ¢ost of equity-settled transaction= = determinad by the T value ot the date when the grunt i2 made ssing an
appropriate valunizon model.
Thaz cosi is recognized, together with a corresponding increase in share-hased payviment (SBP) reserves in eguity,
wver the year in which the perfformance andior service conditions are fulfilled in employee benelis expense, The
cumulative expense recognized for equity-settled transactions at each reporting dare until the vesting date reflects
the extent 10 which the vesting period has expired and the Company’™s best estimate of the number of equity
instrumenits thas will ultimately vest. The statement of profit and loss expense or credit for a year represents the
maovernent in cumulniive expense recopnized as ot the beginnimg and endd of that year and 15 recognized in
employee benefits expense.

Service amd ion-rkel perfosmance coirditions are sot taken o accosint when determbiing the graint date filr
vale of mwards, but the likeliheod of the conditions being mel §s nssesed os porof the Companys hest astiminte
of the number of equity instruments tat will ultimately vest. Marked performance conditions are reflected svithin
thie et date fair value. Any other conditsons attached to an award, but without an associated service requirement,
are comsidered 10 e non-vesting condinons, Non-vesting conditons are reflected m the far value of an award
and lead tean immediate expensing of an award unless thers are glso service and'or perfenmance conditions.

Mo expense is recognized for awards that do not ultimaicly vest because non-market pesformance andior service
conditions have not been met. Where awards include a market o nen-vesting sondition, the fmansicions ars
treated as vested irrespective of whether the market or non-vesting condition is satisfied, provided thot al] other
performance and/or service conditions are satisfied.

When the terms of an equity-settled award are modified, the minimum expense recognized is the expense had the
termes hisd mot been modified, of the engimal terms of the swond sre men, An additional expense is reeognized for
any modification that increnses the total farr value of the share-hased povment transaction, or 15 otheradse
beneficial o the employes as messured at the dare of modification.

Thee delutive effiect of outstanding options is reflected as additional share dilution in the computation of diluted
earnings per share,

r. Earmings per share
Basie esmings per share are computed by dividing profit or loss merdbutable 1o equiry shareholders of the
Company by the weighted average number of eguity shares outstanding during the year.
For the paspese of calculatng diluced camangs per share, the net profic or loss for the vear atrbutable to equity
sharcholders of the Company and the weighted overage namber of shores outstanding during the year are sdjusted
for the effect of all dilutive potential equity shares.
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Recent amendments to Ind A5

Ministry of Corporate Affairs (“MCA"} notifies new standard or amendments o the existing standards under
Companies {Indian Accountng Sanderds) Rules as issued from tree o tme, Dunng the year ended 31 March 2026,
MO hins amended! notfied cortain secounting standards, which nre effective for pnnual reporting period beginning
on or ofler @1 April 2026, Thess enjoin:- Ind AS | - Clanfying classificstion of currend and non-current depending on
rizhts at reporting date and impact of loan covenant;— Ind A5 7 & 107 - On new disclesures in the seaiement of
Cashiffow and financial instruments covering reverse factoring areangement and liguidity rizk dizelosare, contributing
143 L'TI1'I.HI'II.:i|1!] I.'run:n;.|;|-n|1'|:11r.'_:,.I -:_rr ﬁnu‘rﬂ.:iu] armni;u'rhl-:rlh:; ||1|.| .-'i.S |.: - |:||'| Thetr iy dinl:hr&mu rnquimrm-:nl n:lu.'l:ing 3] ﬁFCU
ghobal minsmum tax mles; ond - Ind AS E - Loving down clear distinction between change i estimate and change in
policy thereby reducing confusion in depreciation changes and fair value changes, A foresaid new enaciments/‘changes
are unlikely e have any material impact in the Financia] Statements of the company in future vears

FSTATEMENT OF COMIPLIANCE, BASIS AND ESTIMATES ANDUJJUDGEMENTS
i Statement of Compliance

These financial staternents have been prepared in accordance with Ind AS nodified under the Companies (Indian
Accounting Standardsh Rubes, 201 5, as amended from time o time, read with Secion 133 of the Companses Act, 2003,

ii.  Basis of preparation

These financial statements are prepared in accordance with Ind A% under the historical cost convention on the acerual
hagis except for cerain Mnancial instruments swhich are measured @ faie vahees. Histotical cost (s generally haged on
the toir wnlue of fhe considemtion given m exchonge for goods and services. Fasr valee 15 the price that would be
recelved 1o sell an asset or paid to transfer o liability in on orderly transaction between market participants af the
imee asurerment date.

iii.  Use of estimates and judgements

Ihe prepasation of these Nnancial statements n corfommity with the recogrition and measurement principles of Tl
A5 reguires the mansgement of the Company 1o make egtimates and pssumptions that affeet the reported balances of
assets and linbilities, disclosures relating w0 contingent liahilitics as a1 the date of the financial statcments and the
reported amounts of income and expense for the peniods presented.

Estimates amd upderlving assumptions are revicwsd on an ongoing basgiz, Revisions o accounting ¢stimates arg
recognized m the period in which the eatimates are revised. and fuure perods ore affected,

The application of sceeunting policics that require critical accounting estimates invelving comples and subjective
gudgzieents and tee wse of assurmplionz in tese fnancial staterents have been as follows:

Useful lives of property, plant and equlpment

The Company reviews the wsefial life of propeny, plant and equipment at the end of each reporting period. This
reassesamenl may result change in depreciation expense i fulure perods,

“alwation of deferred tax assets

Thee Company reviews the carrving amount of defemed tax assets at the end of each reperting peried. The palicy for
the same has been explained under Mote #3{h) below.
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Fair valoe measurement of financial instruments

When the fair value of financial assers and fnancial lahilines fecarded in the balanee sheet cannor be measured based
on quated prices. in active markets, theie fair voloe is messered using valuation sechniques mcluding the Discounted
Cash Flow maodel.

The 'inpul!s 1o these madels are taken from ob=ervable markers where pl:_mi:hh:,_ buat where thig = not fepuable, a |:||.-]_.|:n:e
of pedpement is required in estmblishing fair values, Judgements include considerations of inputs such as liquidity risk,
credit risk and wolatility.

Provislons and contingent Habilities

A provision is recognized when the Company has a present obligation as a result of past event and &t is probable thar
an cutflow of respurces will B reguired o settde the obligation, morespect of which 2 reliahle estimate can be macde,
Provisions are determined bosed on best estimate required o settle the obligation at the Balance sheet date. These are
rewiewed ot each Balance sheet date and adjusted 1o reflect the current best estimates. Contingent Liabilities ond
contingent liabilities are not recognized in the financial statements,

Emplovee henefiis

The acopunting of employves boenefit plans in the nature of defined benefit reguires the Company 10 use assungplions,
These assumpiions have been explained under emplovee benefits note.

Leases

The Company evaluates iTan srrangement qualifies (o be a bease as per the requirements of Ind AS 116, [dentificanon
of a lense requires sgneficant judgment. The Company wses sigmificant judgement in assessing the lense term
(includimg anticipated renewals) and the applicable discount rate.

Thee Cormpany determines the lease ferm as the non-cancellable peried of a lease, together with both perods covered
by im option b extend the lease iF the Compony i rensonably cernin e exercise thil option; ond periods coversd by
an opeion o ferminate the bease if the Company = reasonably certain nof fo exercise that option. [n assessing whether
the Company i reasonably certain 1o exercise an option 1exiend @ lease, or not 10 exercise an oplion [ erminale a
lemse, it considers all relevant facts ond circumstonces that create an economie incentive for the Company b exercise
the option to exterd the lease, or not te exercise the option v tefminate the lease,

The discount rate iz generally based on the incremental bormowing rate specific o the lease being evaluated or for
o partlolio of leases witl samilas charscleristios;
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KERALA AYURVEDRA LIMITELD
Modes ferming part of the firancial statements For the peried emded 31 March D026

i i Babfrsd
Particiilars Az af March  As al March
31 2036 31 25
o INVESTMENTS
i} MNom-current
Sorvestmeent i unbsialimeies - mewrwred of cof
165, 000 eguicy shares of 210 eack in Ayurvedagrom Heritage Wodlness Centre P Lid G2 Y Gl ET
10 Capamnen seock of ma par valine in Wurraveda Tee{formerly knowe & A lne) K06 (.66
100 Coiamon srock of v par value I Avi Sl Medwanes Clins 75, USA 21506 21506
10 Clomamoen spock of mo par valie in Ayurvedse Acadermy Dse, LISA 17243 2143
BT Clonemen shock of USDE ] par value in CMS Katm Haldings LLEC, US4 nas 115
6,201 Sharez of fce vakie | Sing § in Mutrvmda Pre Lk Singapare 1E3 152
Leses Allowarsee for ispadrmem Do on subsil s (215.57) (11557
Cirher imvesfmenty = greated imvestomarny - mewoared af FETPL
2500 equeity shares of T2 cach filly pad wp in Canara Bank Lod, 3005 ial
Cheher imvesifmemiy = wpguodesd Srvevdmeniy - measined o ool
14 Fquaty Shares of 10,000 esch in Comfedemtion far Ayurvedic Renaissanoe Keralam Py | 263 Ll
923183 157

Page 207 www boralpswronds com

The Company hos imiamied ike process for the formal wnbe-off of iis mvestmesss i CME Kama Holdings LLC, DSA, Ayu
Maturad Medicimes: Clime M5 USA and Mutraveils [ne, USAL and the loan recesvable frem OMS Kara Heddines LEC,
L15A, The related] mvestments amd loan had been fully impaived in aclier years. The propesed write=offs ane camently under
process asd sabpect o completion of the rogquisioe approvals ond Tormaliles,

LEbANS
i Mom-currest
ovevared, Comvtdered goed

il Current
WL b0 suhsiediaries 3 ML Fe L]
AT T R

The Company has iniiagied the process for tbe fonme] wrie-odf of i3 investmeets in CMS Kara Holdings LLC, USA, Ay
Nanral Meadiclees Clinke PS5, USA snd Musavats Ioc, USA, and the lwn recsivable fom OM5 Kaa Hoddings LLC,
LiSA, The selapad investnenes and loon had beon dully mpaired in carlier year. The propesed weile-offs an: camenly uide
proceas and subgect 10 eompletion of the reoquisite approvals and formalinees

UTHER FIMNAMULAL ASSETS

iy Mom-curremst

a) Tenm depesits with honks 1506 -

Il Bevurty deposits R 17540
iy I‘-‘!@J_

i) Sesuriny deposie - 1.5

b Advance 5 =

] Cither advunces - = b

dy Diprosals S -

2] Interest receivable s .

1 Chhers i h2 0,4
12602 14.%0

Mote: The aforemesaned balances refer w amounes beld ne margin money, The matiny date of such deposiis are more than
12 mowdhs from the reporting dote,
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12 DEFERRED TAX ASSETR(NET)

Eleferred iny assee A15.59 K439
Dheffierniad tax Habalitics 17901 | 74.56)
Tl fi 36, 51082
(4] The balance o deferred tax avects comprises iemporary differences attriboiabde oz
Beecopnlsed -
Al @] MecozniEed in Mol 31
PaNteln april, 2025 | 1 Frentor OCT | March 2036
PPE und indangihle assets {12, 13)§ {17585 {0 )
Right of Lise Assels [EEEET| 52 n) (520
Instruments s FYTPL =104 .22 {0.73)
Security deposi .35 2.0 571
leniorics - 5% 4,08
Prowision for gratsity 15606 578 561 16743
Lease Hobligy 27,25 G245 el O
Carried fordwanded losses ard umaborbed diprecsation - - -
AT cmedii entitlemaens ML T4 = 230,74
ESO0 o croplunanes 1] .54 1ER.3% o B
Trade receivables -ECL 2045 LIRS 19.5]
Dheferred Tan Assets {aer) 1052 100 5E il fr1h. e
— As ad 01 :‘;f"r_“;:“ﬁ Recognised in | Asat 31
April, 224 il March IS
Lass
PPE and isimmgable ssseis 7134 14235 - er Akl
Hight ol Llse Assels 14,4414 11.11 - [33.33)
Insirumenis s FVTPL jin e T 451
Sty depiosils 1.7 {134 - 1.35
Inventones =404 (=R ] - .
Frovmsion for EI:":‘lI“iII 135,04 ir6i 341 | & i
Lease hubilisy 46 M AERET | - 17325
Carried fopdwardsd losses ard unahorked deprecmtion = ¥ = =
MAT exedar entitlenueam 120,93 4441 - 230,74
LSO o eroplovees . 6] .04 - | &1 1)
Irack receivabiles- ECL 3 541 - 1943
Deferred Tax Assels {net) S0, Th {1851 14l 510K

() Heconcifation of tax expense and the accounting profit multiplied by domesxtic tny rate applicalde o indis

Particalars 2L5-36 I E014-15
(A ProfitY e Before Tax {1,594 65| {1,348, 1 2)
-:!E|Tlr||lin|1 Staruiry {“nr[rwun.'_?.u Rae Qi Pl
(L] Taw om accoun|ing pralil (4EL.61)] (350,51}

{3 Tax om expenss mu tay deductible = =
Trax efFecs o =Sl inconss = =

Tax related 1o curlior periods = o
Ui effect on various other lbems 20408 ERrfEl]
(B} Tax Expense mocopmised durimg the peer i LX) 29, B4

Page 208 A T L e e O Roeraly Avorvests T,



E.’Z.-
l'-ﬂllil- JE Al Ropon - — — —

iRl RTRIN]

13 INCOME TAX ARSETE (NET)

Advanie tax and 1ay daducted’ ol leerad @ source R85 8.9
Less: Current fax labilities = -
Met porremt tax assets’ (labilities) 1458 14.44
14 OTHER CURBENT ASSETS
i} Mom-current
Corsialered pood
o) Salbes inx depsiis 47 1147
47 .47
i} Current
Canrsidered good
ah Prepaid xpenses 15,50 H.74
B Advenoe o puschases 2k 16 05,16
) Advanee bo employees 695 .32
1 GET inpwi tex credin recevable 124,23 144,59
e} Diher Advances - 13405
i Cnhaers fi 012 23060
23278 Gl fi. Bl
15 INVENTORIES
Finished Goods mcluing transic 45018 16732
Furnace il i ERE I
Packing Material 137.05 0,21
' Maersal 4123 1720
Siores & Spares 293 1L55%
Witk in Progrcss 14422 244,50
Less-Pravision far stock {17.62)
36,15 102168
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17 CASH ANDCASH EQUIVALENTS
a) Balance with bamks
In COFTSnt g oiint 148.42 29.54
Dreposi s with maturity of bess than 3 monlls - -
b Cheques, drafis on hand - B
) Cash oo hand [ ] .60

156,92 A4

Cash and Cask Equivalents for Cash Flow Sintiement

a| Balance with bamks
Inc crarrersd socounk B48.42 29,54

Deposis with matunty of bess than 3 momihs = I

B Cheques, dralts oo had - -

o} Cash on hanl RS G B0
oy Owerdenfi facilities from Bank {494,927 (335,79

{ X200 {499 55

18  ASSETS CLASSIFIED A% HELD FOR SALE

a) Land classifisd s hebd for sale os per Id A5 108 - 1414
= 10.19
Cruring the wear, the Company complened the sale of lasd which had been classified as "Mon-curriml Assed Held ow Sale® as
al 51 Mlarch 2025 bn accordance with lsd AS 195, The sk conslderaiion ameomied o Ha® 1400 lakhs @l pugsuznt o the
feroms of the wansaetion, e b constderstion vwae adjesied agains the oustarding loan payabdes e the M RatmapEviockem
Iedia Private Limited and secordingly ne cash considerazion wae recoived by the Company, The resulism pain loss) o

isposal of e 50391 lskhs hos been recogrized in the Sistemens of Profic md Loes g5 other [neonss,
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i b lakir)

Partienlirs

i
MNlarch 50, I6 Maseh 31, 2015

1 ECHITY SIARE CAFITAL

Authnrised Caplial

1 S0 TS | Previes wear - | STL0ED TIG0) oqunty showen of $10- ek |, Sy 1,500
Tatal N 5000, D 150000
lssupd, Subseribed and Paid wp
B30IV, (Previous vere @ | 20032431 ) equiny shares of TA00- I:I.-.‘II'.I”!.'DDIdﬂ-p 2.0 1,203 1%
Tatal ! :
6 Beconelimtbin of the sumiber of shares setstanding ai e beglawieg and an the end of 1he repening period.
A i
Kty Elaom Murch 311026 Magch 31, 2025
Misaibodt: ol  in hakhs Fgmliar o i Rakhs
aheres shares
At th hapmning of tho war PRIz 1,28, 25 | 20T 451 120315
laaial dursny e year ST TAT H5. 77 - -
At b end of ghe vear 134011, 10K 15081 TERREA (B82S

by The Uoinpesy b onfy one Clss ol oqusy shares having 2 par valse of $H: per slane, Each helder of sguiny shares s enniled o one voie per
#hare. The diviiend proposed by e Boid of Deecwons i subject 1o opproval of the shanshokders bn the cnsaing Al General Megting, [n
B event of lupidatiom of the Company, the hoklos of aqusy shares sill he enbillad 0 fecd s remaming asscts of the Company &lier

distrbution of all profaraeim] mnounts. The disinhson will be in properaon m dbe numhsr of soquine shares held by the sharchaldors

T} Shares beld by holdime mmpany and iy wésiliaries aed assscanes

A ol
Equuity Sharm - Mllarch 51, D20 - Mareh 31, 2025
Number af % i bnicha Wi ¥l hak
ahidis aliifis
Hulding L smgany
Kaira Holdirgs Lid, the halihag comparey A6 52T L4505 04U 435 FRE T
LK T A KI5 (L)L TIFE
di  Detalls of ilarckslders Balding more chas 5% sheres in dhe Compaey
s
§ Mlarch 31, Bidi Warch 11, 2025
Mmrmarn = -
Humbar & T im lakhs o«  in lakhs
shmres shares
Katra Haoldings LeL the Toldisg compaiy 3,950,627 3497 03 433 20T
Porigju Veliyom &35 AN £.14%
E T X dvsg TAThARE 0 1d%
w s of Ssarvbading of Frommms
At 31w Mareh. 20246
Pl Slbeiiress ul ’ Siw ol Sharce ol
Y FPremalsr nume the beginning aif Chitsee durksy Fhw wrutl o the e ol Toial % change during
the vear Shires ilie vear
i Y yEAr
| Foaiza Hokdings Lisl AP AIS {2 AMRANE) AHGRAIT 3| 40 345
2 Haars Phytodhesn dbailia Frivite 255 00l 155400010 3 [ER L 0%
Limited
5 Kaema Hokding Privete Limaial - fat [l B30 D LR 111 0A1%
LR i devame  sewe e
Ay al Vst Vlarch, 2015
Mo o Shares ol Mgl Shares mt
£ Na Fromater name ihe beglnning of EI'-"'Ih L et end sfvhe 'ﬁ'ﬂ'"‘"" % 'J“'"h * :"""“
i vear sl yEAr i o
I Kam Holdings Lid Bl 403 tASR AR R P 1P
! K "tnche dindiad Privaee 144 FA5 MM . §55, HE) o i Iy
7, B AR - TO4EAIS  SESEN. =
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!'? dn fenkeden
Farticulors Ax ol March 31, As at March 11,
2026 2zs
OTHER EQUITY
a) Securithes Premium
Orpening halance JEETa 1R12.48
Change during the year 207711 .
Closing balance 5_RREO. 50 181148
Isy Capital reserve
Openinyg balance 4542 4542
Chonge during the year - -
Closing balance 45,42 45,42
¢} Employves share Based Pavment Reserve
Oipenang balance A1 Rk H2) KA
Aulieditaon 455,31
Reversal -
Closing balance 107817 2186
d} General Reserve
Orpening balane I 7.5 1795
Change during the year -
Cloging balance 17.98 17.9%
o) Hetained earnings
Cipsenang halanee (A IR9.2T (R 44)
Correcton of prior penod emors as per Ind A% 8 - (kedh B 5)
Protit’ Loss for the year [ 1.474.04) {L3TT.08)
Remeasurcment gainlossh on defined benefit obligations {2203} .30
Eéﬁﬂ!i..] El !3113'9'.2?!
2 45T 1447
BORROWINGS
i} Moo= current
{rsecured
at Term loam Fromm relaed p:ulit,:s a a
bi Term loan from SBM Bank (India) Limited A0, (i £, C
¢} Term lean from NN Fincorp -
i) Term loan from others - -
LU IRICT] M, I
iy Current
Secured - Repenurble o den o
a) SEM Bank (Tndiad Limied 44 42 533,79
b Loan ammounl pasable o relaied parties 5030549 475,25
¢} Lonn from others - -
dy Current maturitics of long-term bomowings 20000 203,000

662551 4.H11.04
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Secured Lang Term Borrowings

: ; Rate of Maonthly Ma ol
N f Lend MNai i :
b wiure of Seenrlty Imterest Installments Installment
2nd charge on afl currem
SHE BAME (IMDHMA| LINITEDR assuls and 2ned charpe on Q.25% 1667 i

morigage on propery and land

Working Capital Loan

The Compony has filed quarterly returms or siafements with the banks relating 1o the sonctioned working capital
focalitieg which are in aprecment with th books of account siber than chese a5 e out below (3n )

Appremaie Ao Ansoumn as
"’.”“"!‘5. Cluarter YL ) e I‘ﬂ' B m Dvifferemce (in Reasons for
Marwe of the bank  capital Hmis : quarterly returm ol :
: : E e j ; ; Takhis ) dhifTerence
sanctioned {in statement{in . account|in
lakhsz) lakhs) lizkhs)

E:’mf;[:m‘ (UNDIAY  songe Jin-25 T8 292195 14943 Difference due to
stosck-in-transis,
forex gain, and

I MBRREETE

WM BRI comm:  sepos 135237 32197% BES i
cnfrics not being

: , reflecied m the

:f;:f;n”““ HRLHAY - so0.00 Diec-25 408391 374561 33830 Monthly Steck

Statement, o5 well
a5 the excleon
of certain
godowns mmd
INVenIory

SHLS BANEANDIA} - oo Mar-26 JE0827 341900 ige37  Provisions

LIMITED comsidered oanly
in the Financial

Siatements,
LEASE LIABILITIES
{i) Non-current
Lzase liakilities 124,21 111.59
124.21 111.5%
{ii} Current
Lenge liabalities 220,72 35410
23072 341
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OTHER FINANCIAL LIABILITIES
1) Mon-current

a) C & A Depoat

b Deposits from others

i} Current

a) Pavables 1o emplovees
b Rent payable

) Othwer expenses payable
d) Franchsce depsosit

¢} Deposits from others

Fl Citlsars

FROVISIONS

i) Nom-currend

a) Towards Compensated abscnces
B Towards Gratwity

i} Corrent

a} Towards Bonus

b Towards Compensated absences
¢} Towards Gratunty

OTHER CURRENT LIABILITIES

o) Oither payables iowards stafutory does and others
b1 Adhvance from customers

b Advance for land

Page 216 LR TRTRE P, T1RTR T SN e

T.00p 100
Q75 G 75
16.75 16.75
6713 1053
16, 258 127.05
250 273.74
400,00 A0
TaR.3% D368
IIEAN 517.34
SXRAL 517.34
34 G 5147
11562 H1ES
170,248 134.35
151,70 Hih =i
& LA TR 40
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FARTICULAHS

For the Year ended
31 March 20EGR

For the Year ended
31 March 025

7

Ih

30

1

Page 218 R TRTRE FS T TR TR TS e

REVENUE FROM OFERATIONS
(i) Sale af procuces

(11 Sale of wryvices

(1t} CHher aperating Income

OTHER INCOME

ral Interest incame

= From bank deposits

= Others

(b} Exchampe gain on restatement (el

(] Ciaim on financial msinment measared 20 FYTEL
() Proshit on Sole of Lan

(] Miscellaneous incame

COSET OF MATERIALS CONSUMED
A Bowie mvaterials

Crpeming stock of matenals

Add:- Purchases

Lessi- Closing stock of materinls

[ 1]

&, Packing ovaterimly

Cipering stock of materinks

Agded:- Purchases

Lessi- Closing stock of materinls

i

Cost of Materials Consumed (A) + (B)

PFURCHASE OF STOCK-IN-TRADE
Purchases of medicines

CHAMNGES [N INVEMTORIES OF FINISHED
GOODE AND STOCK- IN- TRADE
firvenieries ab the emd of e !

Fimished goods including transit

Work-1n-progress

IV, 5 ait e aaiRg af e vedr

Frnished goods mchuding transi
Work-in-progmress

Mt (Inerease) | decrease |n stock

6,444 23 5,575.56
142337 121251
280 89 4005
834849 7,268.97
1.1 3149
el 4 R AT
LUER [%5.85
.86 (L%
LR
209 .
1,791.4% 21713
117K 11743
1, %H) 50 150817
(141.23) (117.80)
1,777.37 1508 80
§6.21 #3.71
45355 35169
(137 Ah5] {86.21)
EL LA 149,19
1165 4% 1LRST.04
K549 294 59
114,599 294,89
———
54508 567.22
144 22 246,50
% LR £13.72
jaT.12 LA
246 50 251 62
811,71 THA.59
124.42 (29.13)
ocraly Avorvgds L TL
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EMPLOYEE BENEFIT EXPENSES
(2} Solorics and wapes {Refer Nofes41 )
(b pCemtnbation b provident fond

(e SEadl welfane expenses

(d) ESOP benefit expenses

FINAMNCE COSTS

(a) lmterest on borroewings
(0} Imterest on lease liakilities
(¢} Crther bomawing cosis

DEFRECIATION AND AMORTISATION EXFENSE
() Cons progerty, plant and oquipment

(b} O right of use assets

() O imtangihle assets

OTHER EXPENSES

(2} Power and fuel

i} I':;El,:l:l'ii:il]-' CXPEnsEs

() Begrairs and mainenance- bildings
(d} Repairs and mamtenamses- machinery
(e) Repairs ond maintenance- oibiers
(e} IT Expenses « bitemmetLacensa Suhscrptions
(3 Jarty woork costs

(g1 Ciher manuinciuring expenses

ih} Insurnnce

(1) Bales amd inxes

(j) Hent expenses

(k) Travelling and comveyance

(1§ Printing and stateonery

() Postage and '|E|EF|'bCII'IE

(0} Secretanal expenses

(o} Administrative exponses

(on} Bank Charges

(p) Adlowance i expecied credit foss on sibsidiary lan
[} Freight expenscs

(ry Logal and Professional charges

(5} Payinent 1o suditors (Keler MotgEdE)
(00 Treslrment experes

(u} Crirector's siming foos

(v Research and development expenses
(wi Advertisement and sales promobion expenses
(3} Travelling expenses of sales sall

(v} Commssion and deseount

() Oriher selling and distriburion cost
(23 Bl debits

(b} Miscellineous expenses

(2 Comnpensation xpenses

3.632.06] 2.131.91
5,118 | 19,910
30166 A%4.40
329.08 L2256

466743 3.150.03
] 22856

3293 1879
- 144,24
T26.99 391,59
.94 [17.3%
HEl 2173
a2 17 54,93
159.51 11507
B4.22 | 33,26
4115 3753
B30 (R E)
18.51 14.56
0,79 LE =
[19.53 26,74
[44.69 154,54
14570 HI04
20186 T3
131.55 243
3057 4998
R L 5176
12,61 26,06
Qs =50
39536 2317
[36.14 |14
42,60 2391
. 154,010
25783 IS IR
113.50 6027
| 7.6 T30
1%L | 55,43
B.E0 7.0
| 7.80 1238
TR108 L
T 22842
158.62 A A
044 [20.89]
123,50 117,48
550 2481
2.2 -
1,7 A.044.658
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i ke
Continpent Linhilitics and Commitments Aot 3 March, As wt 31 March,
2026 2035

Claimes agamst the Company not acknosdedzed as debi

Incoame Tax Matters -
Customs Dty -
Copmmencial Mamers -
Bank Cuaranies

Commitments
L) Copital commimments (Total valus)
Lasa: Capital aslvance

Tolal -

ihtkber commitmenis -

Based on the Asaessment, there are na materinl cortingent liabilities ns at 31 Manch 2026,

Earnimgs per share Asoal 3 March., As al 31 March,
e x5

Basic - Earning per share ks been computed as umder:

Pradit| lass) for the year attribuinhle 1o the owners of the company 0l AT4 0N (137796

Werghted average nainber of cquidy shares cutstancing durmng the 1306k 120.32

Face value per alsare [[ENEH] 10,0}

Earnimgs per share - Basic (1220 {10 4E5)

Dilaied - Earning per shace has been computed as wader;

Prodit | sy e the year attributable fo the oswners of the company 0 1ATAORY (1,377.9%

Weighted avernge namber of eguity shares cutstanding, duning the 127.23 12545

Face value per share 101,00 10,00

Earnimgs per shore = Diluted L11.5%) 10,98y

Duivieg the wesar, tlwe Comparny had potesieal equicy shares arising from Employes Stock Ogtion Plans (ESOPS) Sinee the effect
of these imstruments wodld be antidifutive, they have been excluded from the coleubation of dilwed EFS, Accordingdy, diluted

EPS is the same ax hasic EPS for the vesr ended 31 Warch, 2026,

£ i Tl
3% Hemupmeration paid o auditors Asat 31 March,  As at 31 March,
26 2025

PFaymends 1o the awdiors comprises (net of service tax mput credil,

wheere applicable |

A auditors - Siahwory audit & Tax Audie (RN T.50

For company law mariees -

Far ather st bers R

Reimbursement of expenses - -

Total 1700 750
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W Related party disclosures

i) Mames of related partics and nature of relatonship*:
i1} Parene f:l'lrrll'llﬂ!.': Enira Holdings Led

{11 Subsidiaries: Ayurvedagram Heritage Wellness Center Py Lid
Ayurvedic Academy Ing, USA
Huveda Inc (Mutraveda Ing), USA

Om Vedic Hentage Cenire Pl Ll | stepdown sabsidiary
of Aourvedsc Academy Inc BI5A

{00y Key Management Persannel smd thelr relatives D, K. Amilkamar (W hobe-time Direcior)
My Wivek Sumder (T luief Execunve Oilicer)
Slr. Cezorge K. T, {Chief Financial Officer)
Ss. Privanka Giangwar | Company Soecreany
Sds. dyorti Calecha (Company Secrelary)

IV Enterprises in which KMEP or their relatives are having All Season Herbs P Lid
contral or signdficant infloemee: Aarshavedn Wellness Privade Limatad
KARE Foundmion
Kara Phytachem Incia Paa Lid
Katra Halding Pt Lid
Mason & Sumimers Letsure Pt Lid

Related paries have been identified by the managenent amd velbed upon by the auditors
*Helmed pamics with whom e company has tramsactions during

3 d dvakedrs)
ib) Transactions with related partbes: Asat 31 March,  As ai 531 March,
202 pd k]
Sale of goods or services
- Ayurvedagrm Hertage Wellness Center Pyt Lid il | 22535
- Saveda e (Mutraveds Inep, USA 43280 a1 1%
» Aambavedas Wellness Privae Linsdped 151 1.7
- KARE Foundation - 429
- Batra Phytochey [ndia P Lad 1055 -
- Avurveds Acadesry [nc, USA 5123 -
= Dm Vedse Heritage Centre Pae.Lid 250 -
Purchase of goods or services
- All Season Herhs Pt Lud 37.57 TS
- Ayurvedagram Heritage Wellness Center Pt Lad - | 748
- B Phytocheny India Pyt Licl 11.04 e e
- Masen & Summers Letsure Pt L 51.63 7157
Serviees given or avalled
- Asurvedagram Heritage Weliness Cerder Put Lid 188.97 -
- Avurvodic Acsdemy Inc, USA 332949 495.10
- KARE Fourslation an -
Page 221 WA e a la vyl o hosrals Avarveds L 1L
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Adbvance given
- Ayurvedspram Heritage Wellness Center Pyt Led
- Suvaidn Ine (Mutmveds Inc), US4
- Ayurvedic Acsdemy Ine, LISA

Adivanee repald
- Ayurvedsgram Heritage Wellness Center Pyt Led
- Buvaida Ine (Mutmveda Inc), US4
= Ayurvedic Acaderny Ine, USA

Borrowings given
= Ayurvedagram Heritage Wellness Center Pyt Lid

Borrowings repabd by related parties
= Ayurvedagram Heritage Wellness Center Pt Lud

Borrowings avalled
- Katra Holding Py Led
- Katra Phyiochem India Pyt Led
- Avurvedagram Hentage Wellness Center Mt Lid
= Mason & Summers Leisure Pyi Lud

Borrowings repabd
- Katra Holding Py Led
- Katra Phyiochem India Pyt Led
= Ayurvedagram Heritage Wellness Center Pyt Lud
= Mason & Summers Leisure Pyt Lud

Interest received
- Svurvedagram Heritagpe Wellness Center Pt Led
- Buveda Ine (Mutrmvedas Inc), 1154
= Ayurvedic Academny Inc, USA

Imterest padad
« Katra Holding Pyt Lid
- Katra Phytochem Inclea v Lid

Cross Charpes
= Ayurvedic Academy Inc, IS4

Hale of land
- Katra Phytochem India Pyt Led

Issuie of shares
- Foatra Phytachem India Pyt Lod

Priemibum o lssue of shares
- Katra Phytachem India Pyt Lid

Page 222 WA e a la vyl o

- 184.50

- 484.20

184.51 -

270.00 -

270.00 -

177500 300,00

2N a0 150100
351E0 R LERIK]
UM, G0 -

4n2 235 53.50
LS| -
750 -

Kl -

204.63 -
82.63 -

103.81 -
288.54 83.49

281.76 -

814.00 -

63.00 -

2,003.34 -
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2 in lakhs
(o) Clhiwimg Balunces : Asal 31 March,  As @ 31 March,
Hize s
Trade receivalsles
= Ayurvedagrmm Herlmge 'Wellness Cernter Pri Lid - -
- Suveda Inc (Nutsaveda Incp, USA Ra4.97 45339
= Aarshavedn Wellness Private Limited - (.55
- Ayurvedic Acadenyy Ine, USA K74.36 PR
- 0 Yedse Heritape Centre Pre, Lid, QARG -
Trade payalles
= All Season Herbs P Licd 6,20 7.23
- Batra Phytochem Endia Pve Lid - 7531
Advanee Given
= Aurvedic Acmlerry Inc, LISA - I 84,50
Loan receivables
- Suveda Ine (Muaraveda [nep, USA 2 A%6.Fh 303334
- Ayurvedic Academy Tne, LISA 1.214.44 RE7.59
- CME Katra Holdings LLE, USA . 53101
- Mutrmveda Pre Lid, Singapore - .44
Borrowings
- Katra Holding Pyt Lud 249100 285441
- Katra Phytochem Endia Pue Lid FAERT.ON 1, Ta
(dy Remuneration (o key Manapenenl Personmel [15.4% Iibh.53
2im lakhs
For the vear  For the year ended
ended 31 Mareh, 31 March, 2025
Particiilars 22
{n] Shon-term emploves benefits 11148 [6.53
ih) Postemployment benefiis . .

{c) Termination henefiis - -
{ad) Chther |nng-l|.'rm ermplovee henefits - -
{e] Bhare based payrmenis -
Total 11148 11k 53

A Golng Concern

Managerment has assessed the Company's abiliny 1o continage as a going concerm and, based on the progress schicved, expected
business oppoetedtic, projected cash Nows and plansed operational mmprovements, believes thal the Compary will continue a
o wamg conozrn and will be able te realise ts assets and seude s habdlites m the ordinory cowrse of basiness. Accordmgly, the
Frnancial afernents kave been prepared on a going concern basis.
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41 Segment Heporting
{pernting segmenis are repomied in o manner consistent with the intemal reporting provided to the Chief Operting Decizion
Slaker (CODM).
The beard of dircctors of the Comgumy has been sdentified s CODM, CODM evalisates the Company's performance, allocans:
resaunges bosed on unalysis of wvanous performance indicators of the sepmems a5 disclesad helow and mkes sabegic
decisioms Operating segments sre reported in o moneer cansisters with the intémal reporing provided 1o the chiel operating
decision-maker. O )

Primary sepment:

Operating scements are defined as composents of an enberprise for which discrete Dnasscial inforrnation i= available that is
evaluaied regularty by ihe chicf operating decision maoker, in deciding how o allocaie resoorees and nssessing performunce. The
Company has only ane repartible business segment j.e. Fullspectmam Ayurvedic wellnesy'

Seenndary sezmends {By geogruphy j:

o il

Particakars For the vear ended 31 March, 2026
Domesisc Cluiside Tslal
Revenue from lpcation of custamers TSR HE S56,41 B 54840
Carrying amour of sepment ron-cusrens asseis * JA98.05 - 149805
¥ in Lok

Partlealsrs For the vear ended 31 March, 2022
Daimesiic Uufside Twtal
Fevinwe from location of custamers R L 16ek,08 T.26H.92
Corrying amourt of segmen) pan-curment asels * 3135635 - 323565

Mo single customer comiribuies more than 10% or moee of e Compasy s tosal reversue for the vear ended March 31, 2026 ond
31 March, X125,

* Woe-curren agsets enclode Nrancial assets amd Selerred mx assers.
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Mot 42 : Fimnmcial Risk Manosgemest and Capital Mansgement
n i i

The Cempany's finonciol rik management is mn miegml part of kow to plon and execute its business smategy. The Company's
linancial rask meamagement pedicy is sot by tho Beand The Company™s business actvities caxpose it b0 o vanely ol nmeiol mks
aamely Ispusdity nsk, markel ssks and enedel misk, Thee ey risks and ntgating acions are sl pliced beliane the Buard of Deneciior
of the Comparye, The Compasy's nisk nmnagemesd polices ane eatabidsad o doninfy sed anabyse the risks fced by e Campany, 1o
01 appropeiate visk limis and condrals and (o monitor risks and adkerence to limils. Bisk mansgement policies and sysrems are
rewiewed pegnlarly w reflec changes in market cosdizions and the Company’s aclivities

Warket risk 15 the nsk of loss of future camirgs, fir values or Fulune cash flows that may resulft froem am pdserse change m the price
af o financeal imstrnment. The valee of o fimrsial mstrumesd may change: as 2 result of champes in the inberest rales, fregn ocameney
eachdrnpe rales, equity prices amd caher makoet changses thal af¥ec marked nsk sonsiive inagtrements, Markel msk g anmrbutable 1ol
marker nsk sensitive financial insrrumers incleding investments nnd deposie, reezivables, pasnbies gnd loans

The Company manages ihe nick through the intemal review mechanism ibat provides assuronee that the Compamds financial Tick
acfivities are poverned by appropriate palicsss and procedures amd that firencial ricks are ddentified, measared and managed in
accardance with the Company's palicies and risk abjectives

14k MANMGEMENT OF LIOUIDITY RESK

Ligpaidity risk 15 the risk that the Compony will face i mesimg s ohbpanons sssociatsd with its firancial behilines. Company's
approach i marzing Fguidiiy is 0 ensure thai it wall bave sefficieni mds o meei i liobahiies when dae wathoui imcurring
umacoepinhle losses. Despaie tix negobive working copital posdtion, the Company is ghle o meet 5is obligativns due o the avalabiliy
af promoter loans amd bank eredit focililses, oz well 22 contirued fusding support frem g lesders. A molerial and sustained dharifall
i aur cash Baw eould ondemine the Compuny™s eredel ribmy aed impair investor coafidence.

Thie Commpany rminlaised o cutions Tandang srategsy, salls o posstive cash balance for major part of te year endad 33 March, 2026
and througheu the pertod cnded 31 March, 25, This wid the resull oF exiEiting busisess model of b Compary and Tunding
arrangement fiom e investing pasners,

The Comsgrany's beard of divectons segalarly orsiiors e ollag fereasts 1 ermure 10 has sallsent casls on an on-peing hisls e
meet eperaticael needs, Any shore term surples cash generated by the operating eniitics, over and sbove the amount regquined fioy
working |:|:||'ri.1hl manapement and piher apermional reguiremenss, is retained as cash ond cash equnvalents (10 the exient mp,rir\q'l:l amd
amy excess B mvested in Dol mutaal fusds fived depesis while ensuring sufficiest lquidity io mest its linbilities

Exposure eo lguiaity risk

Mllaruriiy Fiis amcial lishil
' vm dakdis
A ont 3 Muoreh, 226 Upto 12 months Beyend 12 Tdul
months
Tradir Payahle AT7.05 - RTTARS
Cither Finarcual Eabiliy (Current amd Hon-Current| T4% 59 175 65,14
Shor-Term Bomrowangs & 415 5] . [ L1
Long-Term Bomowings RGN ELL ] TR
Lense Lashilitses 1M, T2 12421 Fdd 93
Tuaal ﬂlﬂ'l']..i-"? ﬂ_ﬂ'.:ﬁ-. !.Iﬂ 1163
As af 3 March, 2015 Upio 11 munihs Beyend 13 Tanll
LTETTH
Trade Paynbls %7 - s PN
Other Finarcsal Labilily (Current and Nan-Current| 931533 1675 a51.0E
Shomt-Term Brmomangs &,60 1,00 - dfl A
Lomg-Term Hoovowings RLCTREA] MR RIE {0
Lease Laabililiess 1341 11154 1445100
Togal 30105 'I'E'I T,031,2%
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B) MANAGEMENT OF CREDIT RISK

Crediv risk is the rigk of financial Inss = the Company iFa cusiomer or coamer-party [@iks oomesl it comraciual obligmioes,

Trade recefvables:

Thee Coenpaniys isxpuosare b crechl ek s inlfuenced mainky by the individual chamcenstics of each cusbaomer, Unedst sk 15 managed
through credil approvals, esinhleshang eredit lamits and comimuooasly mossormg the credi worihmess of cosiomers i which the
Conpamy gramis <redit ferms in the nonmal coarse of business,

rther feaneisl assels:

Thee Company maintaing exposure in cash and cash equinvalents, tom deposite with hanks, Loans, Security deposits and other
firarecial pssets The Company kas concentrased s mabs getivicles with o limbed number of counter-parties (bank) which heve secure
crechil ralmgs, 0 neduce has ask. Indivicloal sisk Dimets ane sel for each connler-party based an nancial position, cradil raling and
past experience Credic limits and corcentrbion of expasures are actively manisorsd by the Company's Firance deparmmnent,

(O MANMAGEMENT OF MARKET RISE

The Company’s size and operations: resalt in it bemg exposed so the fodllamy markcet risks that anse from ds wse of Gnancial
iFsinuments

s Forcion cusreney risk

* price rige ond

The above risks may affer the Company's income: amd expenses. or the valbes of i financasl msoumenes. The objecnve of dewe
Cormpasy’s masspement of markel risk s e msmiain this msk wilhm acoeptable parameters, while optimsing wolums. The
Comparny’s sxposme ta, ond mansgemeni of, these risks is exploined helow,

{1h Forelgn Currency Risk:
The Coanpany i% expased e forelgn exchange nsk amsimg oo vamous curmency exposuns en accourt of sabe aml procurement of
gocds ondl senvices, prirmanily with respect 1o 1S Diallar

Umhedged foreign cmrrency exposure:

Particulars of ushedecd forclpn currency exposures as &t the reporting date:

As ot 31 Slarch, As ot 31 March,

202k 1025
Prrthenivis Ameunt in USEF Amount in USD
{in kakks) din Iakhsp

Trade Payalskes - -
Capital Credisors - -
Adhvanes Given - 214
Losars (incheding inerest reveivabds) g 3300
Trade Reeivables 2305 1235
Eatslgn C Rish Sensilyit

A change of 1 in foreign currency wonld hove follewing impact on prodis before fag

A at 31 March, 2026 A at 31 March, 2025
1% Imerease 1 [ecrease 1% Increase 1% [REerease

United States Dallar JE.81 SRR 3781 -57.81
Ingrease | {decressep in Loss SRHI -58.41 5T.H1 -57.%1

] i Hai -1
Ievlizresd rade risk 18 ghe rizk thal the B velue or future ensks Mhews of 2 finencial rsirament wall Eeetunie beesase of changes i
markes interest rles, The Compasy's exposure (o magket risk for changes in interest mfes relates 50 variable e bormoswings from
fenancial mstinations. The Compasy's faoed rate borrowings Thos ane cammed o1 amoetised cost and are non scbject w innenest rale risk
since neither the canryiny amount nor the fisture cash flow will fluctunie because of o change in market inferest rases.
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Particuiars Asat 30 March, Asan 31 March,
] Hixs
Fined rate bomrowings 6330050 4TSS
Varinhiz rate bormwings 404,47 Y570
Tnial Harriwings 1015 51 541104

Inferest rate semsktiviny - variahle rate borrawings
Thez bzlow tahle mentions the impact of incresse or decrease i the inerest mtes of varinble mte barowsamgs an stalemens of prafit
and [oss,

£ i fakhz
Impact vn Profit or Loss
: For the year Far the year
i enibed 31 Mareh, | ended 31 March,
212k s
[ntcrest Bnle ipcresse !':f:'\-l'.l'uEt" {(2.47) {268}
Inecrest Bonte decrenss h-;-' .":ﬂlhps“ 247 268
. h-n!-rlini nll ather varinbles consgant

(I} Pricimg Risk:

Thvene s o ritenal mopactof pricing sk om the fmasclal dalements and the operstions of te Company,

Finnncial Instrument by catepary

Thee falr valees of the Tisancil assets and |Esbiliees ase dncluded bt (e amount ar which (e mstrumsent could Be exchanpeed in a
current fransaction between witling parics. The carmmying amourd Financial Assets and Linbilities is a reasonablbe approximation of
Fair vl

Thez Eellowang metheds and wemmptien: were nzed o eshimabe the fir valoes:

Thea fiair walues of seeurnty deposis were calewlated based on oczh flows dizecumled wang 2 current lending mbe. They are elasafied
& devel 3 fair volues in the fmr value hiergrchy due o the inclusion of usobservable inputs including counter pany credia risk,

Catepwrizaiion of financial asseis and lishilities

F e fakby
Particalars A ad 3 March, 2026
Mom-Currend Current Tatal
Fimancial Assels measured of amerlised cost
Invesmnem G074 - Q.73
Trade receivables - 1057 84 ER S
Cash and cash eguivalenis - 15692 154692
Loarss - 3,000 Y6 5 i
nhers financial assets (deposiia) 21hush | 22 24320
Onbver bamk balonces - - -
i i Fair vt 5
Ievesimenis 3R - 30
1,140,449 TATIA4 BA1I63
Einancial Lialdbithes st ansortised cost
Trade poyahles - RT71.05 HTT.N05
Horrovings 4000 B 25 5E 7025 5]
Lezxse linhilities 12421 2Hp.72 34403
Oiiker finnncinl lishilies 16,75 T4R.50 Ths 14
4,590 #. 47167 .0 lﬁ
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Particulurs Az ot 31 Nlarch, Z025
Non-Current Current Tatal
Fimameial Assets measured af smortised cost L
i vastment H20. 75 - b
Track receivables - 231373 23130
Cash ol cash equivalenis - 3614 34.04
Eoans - 30008 30089 85
Ciihees financinl a2 {deposiie) 17330 1484 (A Y
Caher bark halances - - -
ina al Fai
prafit ar s
nvestmins L1z - r e k.
1,086 27 537461 i 4TIER

Fimmmcial Linbilities a1 amaortised cosl

Tracke payables - s B a7
Bosmoraings N A RA104 541104
Leas linbilites 1] 4% 134 14501
Cheher tinsncial liahilities 1675 GEAHE e 4
TIH.M G29H30 712664
([ FINANCING ARRANGEMENTS

The Corpasy hod peeess to she following usdrawn borrowing focilities of the end of the reporting peried:
¥ indakhby
] Asg af 31 March,  As an 31 Mareh,

Furticalars 2026

Fhoadimg rale tenmn loanFied mie ienn oan
Expiring within ome year .
Expiring beyond one year ' .

(EJCAPITAL MANAGEMENT

For ike perpose of the Company's capitnl management, capaal includes issued equity capiial, and all other equity reserees
arimbuiatle o the equity holdzrs of the Company, The primary ehjeaive of the Comgany’s capiml managemest b5 10 magimi e the
sharcholder vabue.

The Coompary manages s capinl struciune amid makes adjustments in lighe of changes in economic conditions, hesiness smiegies
amd future commitments. To msairtoim or adzust the capital structune, the Company moy sdyust the dividend payment o shareboklens,
return capital 1o sharcholders or immwe pew shares. The Company moniiors capitl wsing a gearing mtio. which e net debe divided by
total capital plus et debd, The Comipany ineludes swithin net debi, bormowings less cash armd cash equivalesis,

v iR dakhy

PMorticulurs As at 51 March, As ar 31 March,
ZHZ6 |

Borrowings 102551 41104
Lisg: Cash and Cash Eguivalent | L6807 ib 04
Mt debt (A ) G HEH.5Y SA7T4.0
Equity Share Copital 1.2640.02 1.203.25
Cither Equity 134570 |.,300.47
Tatal capital |B) 361481 251172
Copital and net deli (O] IEARAAD TERT.62
Gearing Ratin (AC) b &R

Iey opder 40 achiewe this overnll objective, the Company's capital mansgement, amongst ather things, nims fo maingnin imvesior,
creditor and markel confidence and 1o sustain futore deselopiment of the busimsess.,
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4% Emplover beneilis
In accoedsnce with Ind A5 - 1% Brplayes Benefis, specified under Secioon |35 of the Companies Acy, 313 the following
diselosures are made:

1 The I:'J-:am'-m:.- recoprissd BFSS nkha {proveoiss verrl £1.09 lakla) fof Provides Fuesd comnDutions m the Statemsal ol Prodn
anif Loss. The conrribaiions pavahbe 1othess plans by the Company are ar rmes specified mothe nules of the schemes.

I  Defined benefit pluns:
The Campany provides a defined bemelit gratity plan o efigible emplovess in pceordance with the provisions of the Mfaymens of
Girobaity Act, 1972, The plan is unfunded. Emplovees become eligible for gratuity apon completng five years of contiruous
survior, afler whech the benefil 3 pavable on setiremenl, fesignation, or tenmimabion of employmenl In the evenl of an
emplovess death while in serviee, the gratuiny benelin 5 payable imcspective of whether the gaalifving servies requiremen has
heen mel
Actuarial gaims wd Bsses inorespect of defined bemefi plans are recognised in the financial siatemens thraugh ather
comprehemsive imeome,
Imierest risk
A decrease imihe hond irteress e will incrense the plan linbiliny
Lampevity risk
The present valse af defimed benefit plan liability is coleulated by reference 5 the best estimaie of the morality of plan
partacipants ot durmgg and afler ther emplayment. As increnss it the 1l expectascy of the plan panicepants. will inemsmse b
an s linbiliry
Salkary risk
The preseni salue of the defined henefit plan liahility is calculated by reference o the funure solarsss of plan paricipones. As
such, an inorease in (be =alary of the plan participamts will mcrease the plan's lability.
The fallvering inhle set out the unfunded siamus of the defined berefit schemes and the amount recogrised in financial
shydemenls

Mlovement in defined honefits ohligatins

¥ ila dadhis
Ag a3l Asat 31
Sl March, 2026  March, 2025
Chprening delned lenefil laliliny ©(assel) (A) 591.25 S59.17
Defimod benetfis Liability! (Assel) amumed thiough Business Combamtion (B)
Current servieo cosl 18.25 4124
Past service cost
Interest on met defined benefit linbilimy | §assen) 31.0¢8 3T
Taotal expense recognized in profil or s (O) H9.34 TR I

Amount recepnieed in OC] - Reemexsarements during the period due to

Acmaarial lessCiain) orising from: change m finoncial asumptions (23,04} 15,51
Actuarial lesedining anising freom change in demogmphic assumpiions -
Actuinl rerarm an plan asacis ess micres om plan agscs

Actuarial leasCiim ) arisirg oo aceiant of eaperience adjustmem) 5. GH (5,501
Foreign Cumrency Trarslation Difference =
Tuial smwani recognized in olher comprebensive imcoome (D] 7.6 1311
Trunsters (E)
Bemelits Paid (F) 154,181 159.29)
Closing defined benefit linbifity (A+BeC+DeE«F) il B4 501.25
Mivirrneil i Fair valie ilon ol s
Asan 3 Azt 31

R March. 2026 March, 2015
Chparning Fair value of plam asseis (A} - S
Fair Wakue of Flan sssets acouired through Business Combinatson {B) - .

Emplayer comirhapans : -
Inberest om plan assets - -
Tutal expense revognised o prolin er loss (O - -
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Amount recogndeed in DC1 - Re-measaremients during

the perioal doe tir

Actual return om plan asseis less inderest on plan assets - -
Tatal nmownt recogrizced in ather comprehensive income (1) = =
Translers (£}

Benefits Paid (F) - -
Closlng Tair value of plan assets | A+B+C+DHE) - -

The principal assumptions used for the purposes of the actearial valuations are as Tollaws,

iA) India

Discoune pate 7.2588, BTl
Salury escalation H 1K1 .00
{B) Outsibe Inadin

Dimcount mee MA A
Salory escalation M MA

Thee discount robe is bosed on the prevailing market vields of Gosernment securitics as ot the balance sheet dase for the estimated
term of the obligafions. The estimete of future solary inerenses comsidered, tokes inte necount the infEation, seniority, promaodion,
increments and ather rebevant factors swch as supphy and demand in the employment markees.

Fim lakhs
A w2 Asoat 31
LATieniary March, 2026 March, 2025
Frcaeni valwe of funded defined benefit obligaaon a4 0123
Fair value of plan asiets . -
Mot Assel / {liakility | arising frem defined benelil olligation [EEN|E] 500,25
I E——————.
Effect of asset ceiling
Mt Defined Benelli Asset | Liability) recognised hidd 1 S5
Bensitivity Anabysis

Ciratuwity 15 & hoog sum plan and dbe cost of providing these benelits 15 tvpacally bess sensitive to small changes m demegraphac
ascumptions, The key actuarial assunpdions to which the berefit obligation sesubie are particularly sensitive to are discount rate
and future salary eccalation rage, The follvwing tahles summarizes the impact on the reported . defined benefit obligation st the
end ol the reporting perssd arising om account of pn meresse or decrease mthe reporbed assampizen by 30 basis points. These
sersalivibies have been caleulaied 1o shevs the movemeni in defined benelin ohligation in Bolaton and asuming thene are me
other changes i market conditions ar the accounting date. There bave beem no changes from the previows penaeds in the
methads nnd assumprions ased in preparing the sensitiwity annlyses.

Fin dakhy
As 3t 3 March, 2024 As at 31 March, 2025
Particalars
Dhecrease Inerease Decreas: Increase
Change in rate of decounting (delta eifoct of +/- 0.5%) 3.35% -3.06% iiseg -3.16%,
Change in raie of solary incrense {delin eflect of +0- (L5%5) =300 3.11% S30REY 3235
Expected maturity apalves of the defined berefit plans In future vears
Parilcabice At 31 As at 31
March, 2026  March, 2025
For 1sl year fneat annual reponting period) 115.62 73,90
Betwesn 1 o 5 vears 462 303,12
Betwesn 6 109 vears 202 84 I, 07
For 10th vear and beyond S11.81 43255
Total expecied poayments 1.044.90 1.MI5, 74
Wiighted aversge duration of the defined benefit planz
At 31 Asoat 31
Particulars March, 2026 March, 2025
Weighied average dusstsm of the delined benelit plas (in years) .3 6,51
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43.2 Emplovee Stock Option Plan
EAL Employes Stock Option Plan 2023 (MESOP 20237) has been approved by the sharcholders of the Company through

special resolution possed as on Annual general mecting held ot 20th December, 20235, for grant aggregating 6,24, 398
Emplovess stock optisn CESOPOpion(s)7) of the Company, The ESOP 2023 covers 3 grants of options 0 the
specified emplovees covered under ESCHP 24023, with a vesting period of | year and exercise peried of 3 years.

Further, during the yvear, the Momination and Remuneration Commimee, vide Circular Resolution Na, 03 of FY 20235-26
dnted 1ith December 2023, approved rao additbonal grants aggregating 1,554,732 siock options o eligitle employvess
undder the Employves Restnicted Sdock Unit Plan, 2023, These prants are governed by the respective grant lenms and ane
issued 10 eligible employees in accordance with the scheme. The vesting period Tor all grans is 1 vear with an exercise

period of 3 years from the date of vesting.

Caramt Crptiom 1
Farticulars

(1) outstamding ot the beginnimg of the perod;
(i1 granted during the periosd;

(i) forfcited during the period,

(i) esercised during the period:

(%) expired during the period;

{vi h outstanding at the end of the persod; and
(wit) exercisabde at the end of the period.

arant Option X
Farticulars

(1) oubstading ot the beginning of the perd;
(i1 granted during the periosd;

(it} forfeited during the period:

{iv} exercised during the period,

(%) expired during the period;

i p outstamding ot the end of the persod; and
(win) exercisabde at the end of the period.

Coramt Crpfion 3
Farticulars

(1) outstading ot the beginning of the perod;
(i1 granted during the periosd;

(it} forfeited during the period:

(i} exercised during the period;

(%) expired during the period;

(i} outstanding at the end of the perrod; and
(vin) exercizabde at the end of the period.
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Year ended Mar X

Humbir WAED (IMNER)
4‘]3.':;53- 4.‘?3‘-".";30
21‘,'.;4? 2'-'1‘.-;‘.I'|'.|
dﬁﬁ,?: I 4 661, I.-I‘.‘nEI

Year ended Mar X

Humber WAEP (IMNR)
| [{k5590 | 10F,500
118,990 [ 104,900

Year ended Mar X6

Mumbes WAERP (IMNER)
|3 445 194,450
| 94245 194,430
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Grant Option 4
Particalars

(1) outstarding ot the beginnimg of the persod;
(i1 granted during the periosd;

(i) forfeited during the period,

(i} exercised during the period;

(%) expired during the period;

{vi p outstanding ot the end of the perrod; and
(wid} exercizabde at the end of the period.

Grant Option &
Particalars

(1) outstading ot the beginnimg of the persod;
(i1 granted during the periosd;

(iii) forfeited during the period:

(v} exercised during the period,

(%) expired during the period;

(i} outstanding ot the end of the perrod; and
(wid} exercisabde at the end of the period.

Year ended Mar X6

Mumber WAEP (IMNER)
47,006 7RG
47,006 470,060

Year ended Mar X6

Mumbes WAER (IMNER)
|7, 746 [ 77 460
[T, 744 1077 460

Total expense arising from share based payvinent ransaction for the vear iz $ 32904 Lakhs has been charged o statement

of profit and loss.

The werghted sverage remninimg contracteal life for the share options owistonding = ot March 27, 2026 is 3 years

I'he werghted averape fair valee of options granted during the vear s Hs 292,496

The ¢xercize prnice for options owistanding at the end of the year is Rs 10
The following tables Hat the inputs wo te models wsed for the ESOP plan for the vear ended March 31, 2026:

Corant Option 1

Maodel wsed: Black-Scholes Option
Pricing Maodel,

Drividend vield (Ya)

Fupected volatiliny (%)

Risk—free interest rate (%)

Expected life of share options

Corant (Ohption 2

Maodel wsed: Black-Scholes Option
Pricing Waodel,

Drividend vield (*a)

Fupected volatiliny (%)
Risk—free interest rate {44)
Expected life of share optiens
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Year ended
Mar 26
Ma
E1aT
6.43%
4

Year enced
Mar 26

{1a
4608,
.5 1%
4
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Corant (Option 3
Model wsed: Black-Scholes Option
Pricing Yaodel,

Mrividend viekd (*a)

Expected volatiliny (%)
Risk—free interest rate {Ye)
Expected life of share oprions

Corant (Option 4
Model wsed: Black-Scholes Option
Pricing Yaodel,

Drividend viekd (*a)

Fxpected volatiliny (%)
Risk—free interest rate { %)
Expected life of share oprions

Corant (Option 5

Model used: Black-Scholes Option
Pricing Yaodel,

Drividend vield (Ya)

Fxpected volatiliny (%)
Risk—free interest rate (%)
Expected life of share options
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Year ended
Mar 26
Ma
AR 1h%,
6, TG
4

Year ended
Mar 26

i
53.12%
S
1.5

Year ended
Mar 26

i
53.12%
S
1.5
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[Msclozore parsuant to Ind AS 20 @ Accounting for Government Grant and Disclosure of Govermment Assistance

The Company had not received any Govermment Grant during the vear ended March 31, 2026 (Previous wear - MNil)

Misclosure pursuant to lnd AS 116

Amounts recognised in Balance Sheet

The balance sheet shows e followang amowunts relating o beases: & int dakfis

For the vear ended For the vear

Rarkiculnry 31 March, 2026 ended 31 March,

Righr-of-use asses 31933 12818

Total 339,33 128.18
. For the vear ended For the year

Particulars 31 March, 2026 ended 31 March,

Lease Liabilities

Cigient 20.72 1341

M -current 124.21 111,59

Total Add.03 14500

Movement of Right-of-Use asseis
Cretails of carrying amount of right-of-use ssscts and movement dunng the period is disclosed ander Mote 5.

SMovement In Lease Liabdlities < i ok
For the vear ended Fuor the year
Farsicaiar 31 March, 2026 ended 31 March,
Opeming Balance 145,06} ITE.41]
Addition during Y ear THEH -
Addinions throegh Business Combinateons - -
Finenee Cost 1243 I 8.79
[Deletiom - -
odilcarion - -
Exchange diffesence - -
Lease Liability Fayments (121050 {32.20)
Closing Balance RECRE] 145,00
Amounts recognised in the statement of profit and loss
The saterment of profit or loss shows the following amounts relating o leases: &l dakha
For the vear ended Fur the vear
Particalors 31 March, 2026  emded 31 March,
mizs
[hepreciatson charge of ght-of-use assets W40 42.71
Imteresr expetz (included in finapee cosis) 32,91 IR.7%

Expense rebating o Short-term leases 339,37 144 QR
Expense refating 1o Lowy- value leases =
Gain om Termination of Lease

The 1ol cash outflow Tor leases for the p-ur:mf ended 11 Parch, 2026 was 2RE.16 lakhs [f"ri1|¢.‘i]‘u| R ) and #3393
Inkhs { Interest portion ),
The fotal cosh outflow for leases for the period emded 31 March, 2023 was T23.41 lakhs (Principal pomion) and T1E.79
lakhal Internst portion |,

The undizcounted cash low payable by the Company i3 as follows:
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T i fakhs
. For ihe vear enled Fuor the yéar

Partizulars 31 March, 2026 ended 31 Murch,
Bent later glaan | vear 7527 314l
Lager tham | year amd nat larer than 3 years 40h7.54 I.59
Lader than 5 voars . .
Tatal Lease
Pavienis EH1E] I 45, 1M1

46 Ratle Analysks

Fur the vear  For the vear ended
Particulars eaded 31 March, 3 March, 2023 Vorlance
kT

(af Currenl Batio (Curment Assaa/Cument Lishilinesp 0.5 {LEG VAT
(bl Db Equity Ratio | Toal defhuEquitys 1.5 2.15 AT 5%
() Debt Service Coverage Ratio [Eanvings belo
Inaerest, Taxes, D.'prnfia:m and Ammartisaties. " y
(Finamce Cost + Princapal Repasoent of Long Temn {4.06) 2,53} 173 84%
Bormwwings & Leas: payments)
() Beturn an Equity Batee (Profil After Tax! Average
Exquity) ERLEEd ((LAH) 1 G
() Invertory Turnaves Ratio (Soles | Averngs
Tivwendorics) i 2 .47 T
(T} Trade Receivable Tumover Radie { Revenue / Average s
mrade Teceivables) RN 3K BT i
(gl Traxle Fayvable Tummover Haded {Mel purchese 172 118 RER
Average iradi payahies)
{hj Met Capatal Tumowver Ratio (Met sales’ Waorking [13.7% (6,50} TOHE | A5G
(1) Mt profit Rutio { Profit Aber Tax | Turnoyver) {0.17) (101,19 A (R
() Returm on Capital Employed | Earming before inferess
and laxes ) (Equity + Todal Debit - Deliomed Tax Asset) ELE I NER -12 TR,
(k) Betum on Investment (Retum on nvestimenis o/ Mon )
Currend Invesiments| - - 0.00%
Maote: Explaination for change in the st by mede thans 25% as companed so procsding period 1= as wnder:
The changes in mtios are premarily due o conversson of ESOPs and foans into exuity, inorease m ans o sebsidiaries,
and the resultant increase in finance costs. (her apsrating mtios such as invemtary tunrover, frade payables turnaver ohe,
are umaffecied,

47 Additiomal disclosures as per SCledube 1 o te Companies Act, 2003

4. Doetanls of Loans or Advanoss in e antune of leans are granfed o prosmolers, diareciors, KMPs and the related panies, that
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are nepavable om demamd or witlkmal specifving any Benms o0 persad ol repayvimen

A al Muarch 31, DUI6

& dve fadhy

At af loan ar advanee in the

Percemiape to the

Ll Loans o

Typo of Barrower mature of loan outstanding Advances in the
mature of lnans
Proovusier - -
[rirector - -
kel s . .
Hefated] Pamices 3. T0HL TG 1 0HF
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M.
Rerabil 206 sl Ripost

el
As at March 31, 2025 & b dakies
Percemtape to the
- - Appount of loam or sdvance in the tofal Lanns and
L nature of loxn cutstspding Advinces in the
nature of lnans
Promaer
Dresicbir
EAAPs - -
Relnted Pomies 4.541.31 1TH1 %

The cormpany has no raded or invesied m Crypto cumeney or Virual Currency during the period

The company has not received any funds from any  personientities, for the purpese of directly or indivectly
lending investing providing guarmiessecunity 1o o ancther personfeniity, by oF on behall ol the person/entiny roam whoon
such amount is received during the perad (previeas year - Nil)

The company has mi advanced/loanedimvestied fumds 0 any persomfentity for the purpose of directly or andimectly
lending/investing/providing pusrntee’secunty tx a third person‘enfity, by or on behalf of the company in contravention
The cormgany does not have any borrowings which are nod utilised foe the purpoges specified

The Company has taken any loans from banks! Firancial Institutions (FTpon the basis of security of current asseis like
inventories. However, the Comgany s not utilising the mits and has deposit bakance m the cash crsdit accowns, The
perssdic returms or statements af current assets Glad by the Company with banks or Anancial insErugions are in agreemend
with the books of socounts.

MECLOSURES FOR INDIAN COMPANIES

Ms¢losare purswant to secthon 186 of the Companies Act, 2003

The details of Eoans, guarantees and mvestments under Section RS of the Componies Act, 20003 read with the Companies
(Meetings of Board and its Powers) Boles, 2002 are as follows:

Dictabls of Loans given by the Company daring the year are as follews:

F i faklx
Mame of the entity | As at I";::rg “I':: Loan Hepavment  Interest booked ! As at 31, March
individual i April, 2025 1.-:r during the vear  Imd AS adjustments 2026
i UET 50 s - 1hRE 171444
ez
Suveda lac 2012 2 - - 44 i 2 Ah6.32
Tatal 30985 = s 3] X700, T
& i lakirs
Mg of the entity Adal I:IMT “Il::t“ Loan Bepavment  Toterest booked ! As at 31, March
individual 01 April, 2024 “’&“:’- “  during the year Ind AS adjustments 2025
year
Ayurvedic Acndemmy
i HES,15 - - 99.44 9R7.59
CMWS  Katra Holdomy \
LLC 137680 . - 15416 1,531.02
NUTRAVEDA  PTE
24 = =
LTD i - 0.44
Suvedn Ine I BI8.63 - - 0 RS 2,022.3246
Total 408405 - - 457 20 4.541.51
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Purpose of wtilization of loan

Mame of Entily given to the entites Hate of Interesi RBepayment Terms
Avurvedi Academy Work g capiial [ 1.00% Ch dernand
Suveda [ng Working capital L L% Ch dermand

The Company has initiated dhe process for the formal smite-off of its invesimends in CMS Ratra Holdings LLC. USA,
Ayu Mamral Maedicines Clinee PS5, USA and Mutravedn Ine,, UISA, and the loan reeeivable from CMS Kaira Hoddings
LLC, UsA. The reloted investmentz and loan had beoen fully impaired im earlier years. The proposed amite-offs are
currently under process and subpect oo comgeletson of the requizite approvals and formalities.

Corporate Gurantee given by the Company in respect of loams as 0t 31 March, 2026 during the vear are as
firllowss

T in fakls
A wi 31 March, As at 31 March,
Partiplars 2026 2025
il - a

Disclosure on Corporate Social Respansibility
The Company is nog required 1o comgly with the provisions relaiing to Corporate Social Responsibility during the peeriodd
(prewious year: Mil)

For the year ended IFor K year
Detabls of CSR expenditure (In ease of an Indian Conmpanyj: 11 I'r[m}-rh.. 2026 civded 31 March,
225

Adanounil gpent during the year:
{1} Conatmuction ¢ acquisition of any assa Hil Hil
(ia} Cin purpose caher than ahove

Tarticalars Paid Prayvided Total
For the yvear ended March 31, 2026 - - -
Four the vear ewded March 31, 2025 . . .

*The reconciliation of Provigion made foe CSR Expenses is a5 under

Asat 31, March Asaf 31, March
22 025

Chpening Provision
Add: Provision made during the penod il il
Less: Amount paid during the period

Closing Provision

Asat 31, March Axatd
Criher Information 26 Mareh, 2025
Shorttull at the end of the Period
Tuotal of previous vear shorifall il il

Motes:

(i} Beasons of Shoitfall, it any

{ie) Marwre of TSR Activities

(iai) Dreerails of Relaced party transsctions in relation o CST Expenses!
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i Disclosuares reguires] wmider Section I3 of the Micro, Small and Medinm Enterprises Development Acl, D006

(1§ The amouni dus o Micro and Small Emterprises as defieed in the “The Micro, Small and Sedium Enterpnises
Deevelopinest Act, FHM™ hag beei deteninaned e fbe cxrent siech paitaes linve been wlenbilesd ai the b of i fommaliod
{111 The Dhsclosure relatmmg Micre amd Small Enterprizes are as under:

Fam ek
As &t 30, March Az oar 31
ITE Mareh 2015
(0 The preimeips] amound remaiming wnpoil o sapplior 257181 3522
(id1 Insevest an (1) above - -

Chily Paymsent macke 10 sappliens (nelusive of fiverest as per MEMED Acl, - -
2006 ) bervornd aippainded diny duming tha yoar

Civ) Arnoane of imterest dse and pavahle on delayed pavmenis = L=
(%} Amaunt af further meerest remnining due and payable for the caddier years . 7.
(wi) Amiant of [merest pavable remaining angaid 3 -

21  Dsclospres reqaived under schedule T {applicable to Indian Companlesy

i The Company has nod revaboed it Propemsy, Plant and Equipment §including Right-of-Use Assets PIntangible Assets
diring the vear (previous year - Nil)

k. The commpany is net Bsolding benami propeny urder the Benmmi Tronsactions (Prohibition) Act, PR (45 of [95X)

c.  The company is nod waliul defauliers under gusdedines on walful defosliers sseed by the Reserve Bank of India

d. The comnpany has no relaivonship and trnsacitues with siruck ol comparies

e.  The company has not made any delay in regisirmioes of charges during the penod.

I The company has complied with the number of Baers preseribed ender zection 2(E7) of the compamies Aet 20013

v The company hus nod endered moscheme of armngement usder szetion 230 60 237 of Companie: Aot 3003 durmy Lhe

|crid

he Thirs ane no traisaciEond ol redarded in e Books ol sccounbs, swiich are disclosa] danng the Issaime an
arzesament/zearch/survey

A Srabubery impact ol aew Laboar Codies

O Mowember 21, 2025, the Government of [rdis notified the four Labour Codes - the Code on Wages, 2000, the
Industri] Felaposs Code, 2020, e Code on Social Secarity, 2020, amd the Ovewpatvicnal Safery, Health and Woerking:
Comdiions Code, 2030 - consolidming 30 exenng Inbour lows. The Minisory of Labour & Employmest published draf
Central Bules and FACE 10 annblo ssesament of the fimancial impact due e changes in mogelaioss The Company bas
evaluated the bmplcanions of the Labour Codes amd related developments. As the relevant nibes and prayisians have nol
wil b adopied snd amplemested by the spplicable Stag suthosises, no champes bave boen made 10 emploves
compensation struchares as of the reporting date.  The Company conimnees toomanitor the developments pertaining o the
M Labour Codes umd e impact, i any, will be acoonied v sccordance with applicable aceounting susdants,

A% Heclassification nate

Previgus perd's fgures have bogn re-grooped ¢ re-glosilied, oo the eatent nevemsary, All the number lave been
roainded ofl 1o nearest lakhs.

As per our reprt of even date

Far G Juseph 8 Associnles For and on ehalf of Beard of Directors
Chartensf Accountanis ol Keraks Avarveda Limited
Firm Regn, Mo, (63105

Haphacl Sharen Hamesh ¥angol . K. Anil Kumar

Pariner Direetar Drirecior

P M, 2A52RG DO 0G40 B DM - 0226353
Vil Sundar KT Cemrge

Dizte: 251k May 2026 ECE CHL

Plece: Achoni
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INDEPENDENT AUDITORS” REPORT

To the Members of
Kerala AyurvedaLimited

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying consolidated financial statements of Kerala Ayurveda Limited (‘the Holding
Company’) and its subsidiaries ( the Holding Company and its subsidiaries together referred to as the “ the
Group”),which comprise of the Consolidated Balance Sheet as at March 31, 2026, and the Consolidated Statement of
Profit and Loss (including Other Comprehensive Income), Consolidated Statement of Cash Flows and Consolidated
Statement of Changes in Equity and for the year then ended, and notes to the consolidated financial statements,
including a summary of significant accounting policies and other explanatory information (hereinafter referred to as
‘the Consolidated Financial Statements’).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
consolidated financial statements give the information required by the Companies Act, 2013 (‘the Act’) prescribed
under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended, (“Ind
AS”) in the manner so required and give a true and fair view in conformity with the Indian Accounting Standards(Ind
AS) and other accounting principles generally accepted in India, of the consolidated state of affairs of the Group as at
March 31, 2026, of its consolidated Loss and other comprehensive income, consolidated cash flows and consolidated
changes in equity and for the year ended on that date.

Basis for opinion

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

Key audit matters

Key auditmatters 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.
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Key Audit Matter

The Company has significant related party
transactions, which include sale and purchase
of goods and services, as well as lending,
investment, and borrowing transactions with
its

subsidiaries, associates, joint ventures, and
other related parties.

Given the pervasive nature of these
transactions, the risk of incomplete
identification, inappropriate classification,
and inadequate disclosure is heightened. In
addition, significant judgment is involved in
assessing whether these transactions have
been conducted at arm's length and in the
ordinary course of business, in compliance
with the applicable regulatory requirements
Assessing compliance with Ind AS 24 —
Related Party Disclosures requires significant
management judgment, particularly in
ensuring completeness and accuracy of
disclosures and compliance with corporate
governance requirements.

Accordingly, related party transactions were

considered a key audit matter.

Page 240

How the matter was addressed in Audit

Our audit procedures included, among others:

Obtained an understanding of the Company's process and
controls for identifying related parties and related party
transactions and assessed the design and implementation of
such controls. Evaluated the completeness of the list of
related parties by reviewing statutory records, declarations
obtained from directors and key management personnel, and
other relevant documents.

Assessed whether transactions with related parties were
undertaken in the ordinary course of business and reviewed
the basis for management's assessment in this regard.

Evaluated whether related party transactions were conducted
at arm's length by comparing the terms and conditions of
selected transactions with available market data and other
relevant evidence, where applicable. Also,verified whether
related party transactions were reported to the stock
exchanges within the prescribed timelines

Reviewed whether related party transactions were
appropriately accounted for, classified, and disclosed in the
consolidated financial statements in accordance with the
applicable accounting standards. Refer Note 39 of
consolidated Financial Statements:

(Related Party Transactions)



N
’-.l'l .I]:1

ST RTRIN

Trade Receivables :

Key Audit Matter How the matter was addressed in Audit

Trade receivables represent a significant Our audit procedures included, among others:

portion of the Company’s current assets as Obtained and tested the trade receivables ageing report and verified
at the reporting date. The recoverability of whether it was correctly prepared based on the due dates of payment
trade receivables involves significant and reconciled with the underlying accounting records.

management judgment, particularly in Evaluated significant post year-end sales returns, credit notes, and

. just ts t th iat f iti
respect of assessment of expected credit adjustments to assess the appropriateness of revenue recognition,

. . . . . and reviewed selected credit notes, debit notes, and journal entries
losses, ageing analysis, and identification of . . . .

affecting receivable ageing to ensure they were properly authorised
and supported.

Reviewed whether trade receivables outstanding for more than three

overdue and disputed balances.

The Company determines impairment years were identified and assessed for write-off or provision, and
allowance on trade receivables in whether management had taken appropriate action.

accordance with the expected credit loss Verified the circulation of balance confirmations to debtors and,
model prescribed under Ind AS 109. This where confirmations were not received, performed alternative

requires estimation of probability of default, procedures such. as ver}fy{ng subs.equent receipts and s1.1pportmg
. . . . documents. Reviewed significant differences, where applicable, to
historical loss experience, forward- looking ; )

ensure they were appropriately reconciled and accounted for.

information, and evaluation of credit risk of Ageing report was verified for completeness and accuracy, and

individual customers. whether any credit/debit notes were used to alter ageing. Also
assessed whether there were cases where customers paid subsequent

The magnitude of balances outstanding, invoices while earlier invoices remained outstanding.

including long overdue receivables, Verified the process for determining provision for doubtful debts /

Expected Credit Loss (ECL) and assessed whether it was reasonable
and consistent with Ind AS 109.

Further, reviewed whether foreign currency receivables were
restated at closing exchange rates in accordance with Ind AS 21.
Evaluated the adequacy and appropriateness of disclosures relating
moving balances. Accordingly, this area to Trade receivables in the financials.

required significant audit attention. Refer Note 16 of consolidated Financial Statements: (7rade Receivables)

significant management judgment involved
in assessing recoverability, risk of
impairment allowance not being adequate,
presence of disputed, litigated, or slow-

Information other than the Consolidated Financial Statements and Auditor’s Report thereon

The Holding Company’s Board of Directors is responsible for the other information. The other

information comprises the information included in the Company’s annual report , but does not
include the consolidated financial statements, the standalone financial statements and our auditor’s
report thereon.

Our opinion on the consolidated 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 consolidated financial statements, our responsibility is to read
the other information and, compare with the financial statements of the subsidiaries audited by the
other auditors, to the extent it relates to these entities in doing so, place reliance on the work of the
other auditors and consider whether the other information is materially inconsistent with the
consolidated financial statements or our knowledge obtained during the course of our audit or
otherwise appears to be materially misstated.
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If, based on the work we have performed and based on work done, we conclude that there is a
material misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

Responsibilities of Management and those charged with Governance for

the Consolidated Financial Statements

The Holding 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 consolidated financial statements that give a true
and fair view of the Consolidated financial position, Consolidated financial performance, total
comprehensive income, consolidated cash flows and consolidated changes in equity of the Group in
accordance with the accounting principles generally accepted in India, including the Indian
Accounting Standards (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 of the assets of the Holding Company and for preventing and detecting frauds and
other irregularities; selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
consolidated financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

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

Auditor’s Responsibilities for the Audit of the Consolidated Financial

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 auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always detect
a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these consolidated financial
statements.
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Identify and assess the risks of material misstatement 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 opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

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

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

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

Evaluate the overall presentation, structure and content of the consolidated financial
statements, 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 for the Holding Company and its associates to express an opinion on the
consolidated financial statements. We are responsible for the direction, supervision and
performance of the audit of the financial information of such entities included in the
consolidated financial statements of which we are the independent auditors. We remain solely
responsible for our audit opinion. Our responsibilities in this regard are further described in the
section titled "Other Matters" in this audit report.

We believe that the audit evidence obtained by us along with the consideration of audit report of
the Subsidiary Company, referred to in the Other Matters paragraph below, is sufficient and
appropriate to provide a basis for audit opinion on the consolidated financial statements.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies
in internal control that we identify during our audit.
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From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the Consolidated financial statements for the financial
year ended March 31, 2026, that they would be considered key audit matters. Accordingly, such
matters have been described in our auditor’s report. Furthermore, there were no circumstances
where disclosure was precluded by law or regulation, or where adverse consequences were
expected to outweigh the public interest benefits of such communication

We received the financial statements of the subsidiaries included in the consolidated financial
statements, which have been audited by other auditors. These financial statements reflect total
assets of ¥10,503.94 lakhs as at March 31, 2026, total revenues of X8,087.59 lakhs and net cash
flows of X115.42 lakhs for the year then ended, as considered in the consolidated financial
statements. Our opinion on the consolidated financial statements, in so far as it relates to the
amounts and disclosures included in respect of these subsidiaries, is based solely on the reports of
the other auditors.

Our opinion on the consolidated financial statements and our report on Other Legal and Regulatory
Requirements is not modified in respect of these matters.

Report on other Legal and Regulatory Requirements
1.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 ourknowledge andbelief
were necessary for the purposes of our audit of the aforesaid consolidated financial statements.

b. In our opinion, proper books of account as required by law relating to the preparation of the aforesaid consolidated
financial statements have been kept by the Holding Company so far as it appears from our examination of those
books except for the matters stated in the paragraph 3 below on the reporting under Rule 11(g) of Companies
(Audit and Auditors) Rules, 2014.

c. The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss including Other Comprehensive
Income, the Consolidated Statement of Changes in Equity and the Consolidated Statement of Cash Flow dealt
with by this Report are in agreement with the relevant books of account maintained for the purpose of preparation
of the consolidated financial statements.

d. In our opinion, the aforesaid consolidated financial statements comply with the Indian Accounting Standards
specified under Section 133 of the Act.

On the basis of the written representations received from the directors of the Holding Company as on March 31,
2026 taken on record by the Board of Directors of the Holding Company, none of the directors is disqualified as
on March 31, 2026 from being appointed as a director in terms of sub-section 2 of section 164 of the Act.

£ With respect to the adequacy of the internal financial controls over financial reporting of the Holding Company
and the operating effectiveness of such controls, refer to our separate Report in ‘Annexure A’. Our report
expresses an modified opinion on the adequacy and operating effectiveness of the Holding Company's internal
financial controls over financial reporting; and

In our opinion and to the best of our information and according to the explanations given to us, the remuneration

& paid by the Holding Company to its directors during the year is in accordance with the provisions of Section 197
read with Schedule V to the Act.
b 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, in our opinion and to the best of our information and according to
the explanations given to us:
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ii.

ii.

Vi.

There are no pending litigations which would impact the financial position of the Holding Company and
the Subsidiary;

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

There were no amounts which were required to be transferred to the Investor Education and Protection
Fund by the Holding Company or the Subsidiary during the year ended March 31, 2026.

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

ii.The Management has represented, that, to the best of its knowledge and belief, no funds (which are
material either individually or in the aggregate) have been received by the Company from any person or
entity, including foreign entity (“Funding Parties”), with the understanding, whether recorded in writing or
otherwise, that the Company shall, whether, directly or indirectly, lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

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

Based on our examination which included test checks and based on the other auditor’s reports of its
subsidiary companies incorporated in India whose financial statements have been audited under the Act,
except for the instances mentioned below, the Parent Company and its subsidiary company, incorporated in
India have used accounting software for maintaining their respective books of account for the year ended
March 31, 2026, which have a feature of recording audit trail (edit log) facility and the same has operated
throughout the year for all relevant transactions

Further, during the course of our audit, we and the 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 in respect of the accounting software for

the period for which the audit trail feature was operating. The audit trial has been preserved by the Company
and its subsidiary as per the statutory requirement.

The Holding Company and the Subsidiary Company has not declared dividend during the year.

2.With respect to the matters specified inclause (xxi) of paragraph 3 and paragraph 4 of the Companies (Auditor’s Report)
Order, 2020 (the “Order”/ “CARO”) issued by the Central Government in terms of Section 143(11) of the Act, to be
included in the Auditor’s report, according to the information and explanations given to us, and based on the CARO report
issued by us and the auditors of respective companies included in the consolidated financial statements of the Company, to
which reporting under CARO is applicable, as provided to us by the Management of the Holding Company, we report that
there are no qualifications or adverse remarks in these CARO reports of the said respective companies included in the
consolidated financial statement, except as specified in the table below:
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2.With respect to the matters specified in clause (xxi) of paragraph 3 and paragraph 4 of the Companies (Auditor’s Report)
Order, 2020 (the “Order”/ “CARO”) issued by the Central Government in terms of Section 143(11) of the Act, to be included
in the Auditor’s report, according to the information and explanations given to us, and based on the CARO report issued by
us and the auditors of respective companies included in the consolidated financial statements of the Company, to which
reporting under CARO is applicable, as provided to us by the Management of the Holding Company, we report that there are
no qualifications or adverse remarks in these CARO reports of the said respective companies included in the consolidated
financial statement, except as specified in the table below:

N £ th Date of the CARO
ame o1 the CIN Relationship respective
Company . Clause
auditor’s report
Kerala  Ayurveda | L24233KL1992PLC . 25th May 2026 Clause 3(1)(¢)
. Holding Company and Clause
Limited 006592 .
3(vii)(a)
For G. Joseph & Associates
Chartered Accountants
Firm Registration No. 006310S
UDIN: 26233286STUDVR6809 RaphaelSharon
Place : Ernakulam Partner
Date : 25" May 2026 M embership No0:233286
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ANNEXURE B TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON
THE CONSOLIDATED FINANCIAL STATEMENTS OF KERALA AYURVEDA LIMITED
Report on the internal financial controls under Clause (i) of Sub-section 3 of
Section 143 of the Companies Act, 2013 (‘the Act’)

We have audited the internal financial controls over financial reporting of Kerala Ayurveda
Limited (‘the Company’) as of March 31, 2026 in conjunction with our audit of the
consolidated financial statements of the Holding Company for the year ended on that date.

Management’s Responsibility For Internal Financial Controls

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

Auditors’ Responsibility

Our responsibility is to express an opinion on the Holding Company’s internal financial controls over
financial reporting with reference to consolidated financial statements based on our audit. We conducted our
audit in accordance with the Guidance Note and the Standards on Auditing, issued by ICAI and deemed to
be prescribed under section sub-section 10 of section 143 of the Act, to the extent applicable to an audit of
internal financial controls with reference to consolidated financial statements, both applicable to an audit of
Internal Financial Controls and, both issued by the ICAI. 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 over financial reporting with reference to consolidated
financial statements was established and maintained and if such controls operated effectively in all material
respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting with reference to consolidated financial statements
and their operating effectiveness. Our audit of internal financial controls over financial reporting with
reference to consolidated financial statements included obtaining an understanding of internal financial
controls over financial reporting with reference to consolidated 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 auditors’ judgment,
including the assessment of the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error.
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Holding Company’s internal financial controls system over
financial reporting with reference to consolidated financial statements.

Meaning of Internal Financial Controls over Financial Reporting with reference to
Consolidated Financial Statements

A process designed by, or under the supervision of, the company's principal executive and
principal financial officers, or persons performing similar functions, and effected by the company's
board of directors, management, and other personnel, to provide reasonable assurance regarding
the reliability of financial reporting and the preparation of consolidated financial statements for
external purposes in accordance with generally accepted accounting principles. A company's
internal financial control over financial reporting includes those policies and procedures that (1)
pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of consolidated financial statements in
accordance with generally accepted accounting principles, and that receipts and expenditures of the
company are being made only in accordance with authorisations of management and directors of
the company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company's assets that could have a material
effect on the standalone financial statements.

Inherent limitations of internal financial controls over financial reporting with reference
to consolidated financial statements

Because of the inherent limitations of internal financial controls over financial reporting, 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 over financial reporting to future periods are subject to the risk that the
internal financial control over financial reporting may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate.
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Qualified Opinion

Based on the information and explanations given to us and our audit, certain areas in the
Company’s internal financial controls over financial reporting require improvement as at 3 1st
March, 2026. In our view, these deficiencies, individually or in aggregate, could potentially result
in a material misstatement of the financial statements if not addressed;

a.The Company’s internal controls over the reconciliation of statutory dues ledgers — including
Goods and Services Tax and Tax Deducted at Source — with the corresponding records and
statutory returns require strengthening. Inadequate reconciliations or late payments in these areas
may result in inaccuracies in the amounts of such liabilities as reflected in the consolidated
financial statements.

b.The Company’s internal controls for monitoring, recording, and reconciling related party
transactions require strengthening. Formal standard operating procedures should be established to
ensure that such transactions are identified, documented, and reconciled accurately, in compliance
with applicable statutory and disclosure requirements.

A ‘material weakness’ is a deficiency, or a combination of deficiencies, in internal financial control
over financial reporting, such that there is a reasonable possibility that a material misstatement of
the company's annual or interim financial statements will not be prevented or detected on a timely
basis.

In our opinion considering nature of business, size of operation and organisational structure of
the entity, except for the effects/possible effects of the material weaknesses described above on
the achievement of the objectives of the control criteria, the Company has maintained, in all
material respects, adequate internal financial controls over financial reporting and such internal
financial controls over financial reporting were operating effectively as of March 31, 2026.

For G. Joseph & Associates
Chartered Accountants
Firm Registration No. 006310S

UDIN: 26233286STUDVR6809 RaphaelSharon
Place : Ernakulam Partner
Date : 25" May 2026 Membership No0:233286
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KERALA AYURVEDA LIMITED

CIN: L2433 K L1992 PLCDaG592

W14 15, Nedumbassery, Athani PO, Alwaye, Emakulam, Kerala, 683585
CONSOLIDATED BALANCE SHEET AS AT MARCH 31, 2026

(AN coenerty gre e By fakier, wedesy offierwine statedl

Particulars

Mute

As at March 31,

As at March 31,

Hiza 2025
i+ i laklvs)
I. ASSETS
(13 MON- CURRENT ASSETS
() Property, plant and equipamem i 2.781.21 il | e 1
() Right of wse assels p S10053 ST
(] Capital work-in-progress 3 TH3.21 92344
(el Intangible asseis T T95.40 f26.82
i@l Intangible assets iinder development .
(F) Grondaill §17.39 748 50
() Finamceal agseis
{11 brvestments 9} 5.72 4,85
(i) Loans 1) 232014 T332.54
(i Crher financial assers 1l A 10,50 ih] .95
() Dreferred tax assets (ned) 2 H17.45 41757
(i} Income ey asseds (net) 13 2855 [ 8.49
(i3 CHher non-curreil assels [44E) 047 (47
Total Non-Carrent Asseis i, 150,56 B 794,48
(2] CURKRENT ASSETS
(&) Invemtories 15 |, 51060 1,295 451
('od Financinl asseis
{i] Trade receivables i) [.38].23 193007
{81} Cash and cash equivalents 17 575.07 33891
{m} Lomns 1K i} < .
{iw]) Diheer financial assets 11{i} 22912 14954
(e} Oiilser curreni asses ETHIT] R4 A82.41
[y Mssets clnssified as held for sale 18 211.37 11D
Total Current Asscts 4,601 .90 400 T4
TOTAL 13.H4L.46 1ZH76.22
I EQUITY AND LIARILITIES
ily EQUITY
(a) Equity share capital 15 |, 26502 I, 203.25
(&) Ciher equity 20 (156.76) (25355}
(<l Mon Controlling Imteres) 37604 FFTI
Total Equity 1.A88.91 1.289.12
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LIABILITIES
NOMN- CLURRENT LIABILITIES
(a) Financial labibitdes
{11 Borrowings
i1 Lease liabilities
{ainp CRber finamsaal habihines
(el Prowisions
Total Mya-Carrent Bahilities

CUHRRENT LIABILITIES
{a) Financial liahilities
(11 Bormawings
(i) Lease linhilities
[iii) Trade pavables
Ad Total oatstanding dues of mecre
enterprises and small enterprnses
B toral castanding dues of creditors
atifier than micro enterprises amd small
cnterprises,
{111} Crher financnl habilities
{11 Provisions
f} Dither current habilities
Total Carrent Habilities

TOTAL

Maierial accounting policy information

21| 145650 1,786,012
234} 342,93 43583
20 16,75 16,75
241 393.71 55093

2.411.89 278963

214l 662734 4,811,04
224ii) 12072 33.41

25 27655 35.22

23{i3h 706009 54426
23 348.17 535.33
24(ii) 7826 17691

26 1, 399,31 2,561,352
0.041.68 £.797.50
13,842.47 1287624
2

The accompanying Moles Torm an integral part of the Ninancial stalements

A per onr report of even date

For (G Joseph & Associates
Chartered Accouniants

Firm Regn. Mo, (a3 1S

Raphael Sharon
Fariner
M Mo, 233 2E6

[t 23th May 2026
Place: Athani
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KERALA AYURVEDA LIMITED
CIM: L24233K L1992 PECo0a592
VIL41 5, Nedumbassery, Athani PO, Alwaye, Emakulam, Kerulu, 683385
CONSOLIDATED STATEMENT OF PROFIT AND LOS5 FOR THE YEAR ENDED MARCH 31, 2026
{AN aemeaerey are e B fakhs, wedlesy ovherwdse siatedl

Particulars Note Yoewr ended Mar  Year ended Mar

31, 2024 31, 2025
7 am dakfsd
INCOME
I Revenue from operations 27 13,114.37 1203335
Il Oher income 28 |, 420,12 #1658
[l Tatal ineome (1+ 11} 14.535.69 1221503
EXPENSES
Cost of materinls consumesd 29 243567 I %56,07
Purchase of stock-in-trade n 18372 36421
ﬁuﬂl:gﬂﬁ i iventories of Tinaslsed ].:\IZHHi\ and steck-in-trade 1] 120 | (3150
Employee beneliis expense S L 5427.41]
Fimance costs i3 EEERY HER.AT
Diepreciation and amoriarien expe e ES B4R 30 447 50
Other gxpenses 35 342620 4 836,05
IV Towal Expenses 017212 13.435.62
Vo Profit! (loss) before exeeptional items and tax (TH-1%) i 163643] (1,223.59)
W1 Excepiional inems - -
VI Prafit! (loss)y before tax (W = V1) i1.6360430 (1,223,590
VI Tax expense
(i) Current tax
- Reloted vo current vear 13030 [22.00
- Belated vo prior vears 3240
(i) Deforred 1ax (13427 (2.08)
1% Profit! {lass) for the vear after tax (WVT-VIIT) ;I£31.4ﬁ| | I..‘-‘il'!i.'ilﬂl
X OTHER COMPREHENSIVE INCOME
Ao Feemes et will mot be reclossified o profit or foss
Remeasarerment gain {bose) on delfined benefit plan [27.63] (13,11}
fiid Imcome fax relafing fo ifemy the above 5.l 141
(ifi} Mtevars dhet may be reclassified to profit o loss
Currency ranslation differences [ XRG40 (59.39)
TOTAL OTHER COMPFREHENSIVE INCOME (A0 ) (R.09)
Xl TOTAL COMPREHEXSIVE INCOME FOR THE PERICHY (IX+X) (2.040.47) 1 99
E Mon Contrelling Interost 2323 74.01
2 Eguity hodders of the parent i2,064.69) (1,539.00)
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X1l Earmings per equity share: 37
Bazic and diluted EFS (13.33) (11.60)
Mominal value of equity slure {T) 00D 10.00
Magerial accounting policy information 2

The accompanylng MNotes form an Integral part of the financial statensents

A per onr report of even dare

Far G. Joseph & Associates For and on behall of Boared of Direetors
Chartered Accountants of Kerala Avarveda Limited
Firm Regn. Mo, (3105

R.Ephﬂ.él Sharon Humesh "i-'u.ngnl . k. Al K omar

Partmer Pirector Mhigecior

M. Mo, 233286 DM 0G40 | 8 DI (2265333
Vivek Sundar KT Genrge

e 25th May 2026 B CFO

Place: Atfhani
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KERALA AYURVEDA LIMITED

CIN: LIIAEL 1992 PLCMG5S 2
WI415, Medambsassery, Athami PO, Alwaye, Ernokulam, Kerala, 6831583

STATEMENT OF CASH FLAWS FOR THE YEAR ENDPED MARCH 21, 226

(Al amounts ane in Bs lakhs, unless othermise stated ) (& i hakoesi
Year Ended Year Ended
Particulars
2026 2015
A CASH FLOW FROM OPERATING ACTIVITIES
Met profinf (loss) before tax as per Statement of Profif and Loss (1,636.43) (1.223.50)
Adjustments for:
Depreciation snd amortisation expenses 348.59 44750
Fair value adjustments {087} AR
Profit from Sole of fixed nssed (B03 91
Exchange differences [593.92) [1H5.H5)
Fimance costs T3194 40867
Imterest meome and other non-cash income 0.86 349
ESOP expense 52008 622 B
Albowanve for expecied credif loss 021 2R3
Bad debis wrinen of 123,30 11748
Proviskon for gratuity, leave encashment and Bonus #2447 B3 4h
Operating profit before working capital changes {1.0T6.66) HERY
Adinstonents for fincrepe ) decreasr 0 operTing assels
Inventomes [hE5 46) (6%, B3}
Trade reccivables 5kl 365 (326,24
Cither finoncial assets [258.13) | b5
Diher asseks L0209 {25 30
Adfuexrments for fnereases fdecrense) i operariug ebilides
Trade payables 40454 (105446
Chiher financinl habilines (156,963} TRAE0
Cither current lisbilitics (L2651} T29.24
Provissons L HY L
Cash generated from eperations (140753} GHH.0DS
Imgamme: s {6 (204,740
MNet cash flow from operating activities (TATLIY) JELIT
B CASH FLOW FROM INVESTING ACTIVITIES
Purchase of property, plant and eguipment and inangble assets (36157 {1,070 14)
Acguigition of invesinents : -
Inerene’ fdecreade) i loan o nelsted parhes 1241 (141,415
Imterest income and other non-cash income 056 (349
Procesds on sale of property, plant and egquipment (&7
Net cash used in Investing activites EEERT) (LIT4IT)
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€ CASH FLOW FROM FINANCING ACTIVITIES

Imterest pond [136.95) (6T
Increaseidecrense ) in bomowing A B45.44 (556 KR
Proceeds from isswe of equity shares T

Imcrease{decrense ) in lease liabililies (4T2.52) 2815
Met cash used in financing activitics 3TN (9739
Ml inerease in cash and cash eguivalents (A+B+C) 17702 (1.668.15)
Opening balance of cash and cash equivalenis 1196 85) 1.471.37
Closing balance of cash and cash equivalents 8015 (19658}

Cash and cash equivalents comprises of
#p Balance with banks

Im current account 4529 12570

Dieposits with matunty of less than 3 months

b Cheques, drsftz on haned TH.hS s

¢} Cash on hand 1351 1317

d) Bank Orver Diraft facilities from Bank (454 92 (335.7%)
HiL15 {lﬂ'ﬁ.-ﬁﬁl

Motes arc an integral part of the financial statements
Mg per our report of even date

For G, Joseph & Associates For and on behalf of Board of Directors
Chartered Accountanis ol Werala Ayurveds Limited
Furin Regn, Moo (a3 105

Haphael Slwaron Hamesh Vangal D, K. Anll Kumar

Parmer Directar [rirector

M.MNo. 233285 DIN: (M0 8 DIM: 00226333
Vivek Sundar KT {renrge

Daee: 25ch May 2026 CEQ CFD

Place: Athani
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MOTES TO THE CONSOLIDATED FINAMCIAL STATEMENTS FOR THE YEAR EMNDED 31 MARCH 206

I CORPORATE INFORMATION

Kerala Ayurveds Limited (“the Company™) i a public lmted company incorporsted in Tadia and laving s reglatered
office at X%/351, Athani, Medumbessery, Ermakulam, Kemln - 681385, The Corporate ldentfication SMumber (CIN)
of the Company is L24233KL1H2PLOMMINZ.

e Company is peimarily engaged i the business of manufactung and markenng Syurvedic produces and providing
imegrnted wellness services through climes, hospatals, el wellness resorts, The Company s also imvolved in
Ayurvedn research, pendemic imdtiotives, and cultivation of medicinal berbs through the maimtenance of a dedicated
herbarium of medicinal plants,

I MATERIAL ACCOUNTING FOLICTES INFORMATION

a. Current and mon-current classification

The Company presenie as=eis and Habilites in the alapee sheet based on coment!’ mom-cament clasafication. An

assel 18 treated as curment when:

o Inas expected o be realized m, of 13 aatended Tor sale or consumption in the Company's normal Operating
Cyelle,

o liis held primarthy for the purpose of being traded.

e ltis expected to be realized within 12 months after the reporting pexnod,

e I is cash or cash equivalent umless it 85 resiricted from being exchanged or used to settle a Linhility for ot
feast twelve months afier the reporing date.

Al wther assets shall be classified as non-current asseds.
A liabiliny 15 classified a2 current when

o texpects to seitle the Hahility in its nommal operating cyele

o in hobds the Hability primarily for the purpose of trading

o rhe liabality = due o be senled within twelve months after the reporting period or

o it does nod have an anconditional night 1o defer settlement of the liability for af least iwelve manths afler the
reporting period

A entity shall classify all other liabilities as non-current,

The operating cyele of the Company is the time between the acquisition of assets for processing and their

realisation in cush or cush equivalents, The Company identifies twebve months as their operating cycle for the

purpose of current and non-current ekassification.

b. Properiy. plant and equipment
All the iterms of property, plant and equipment (PIPEY are stated at cost, which inchides capitalized linance cosig,
less pecumulnted depreciation amd any aceumulated imparrment losses, if any.
Costincludes expenditure that is directly anributable o the acquizition of the itema. The cost of an item of a PFPE
camprises 115 purchase prce including import duty, and other pon-refundable 1axes or levies and any directly
attributabie costof bringing the asset toits working condition of nis intended use, Any irade discounts and rebates
are deducted in arriving at the purchase price.
Expenditure mcurred on start-up and commissioning of the project and'or substintial expansion, including the
expenditure mourred ontrial mans et of trial mun receipts, ifany) up to the date of commencement of commercial
production are capitalised.
Subsequent costs are included in the asser’s carrying amount are recognised 45 3 separale assel, as appropriate,
only when it is probable that future economic benefits associnted with the item will flow to the Company and the
cost of the iterm can be measured reliahly:
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The CarmyIng wmcsaind -:_:-I':'m],- compnent accpunied for asa separite assel 1% -L‘II."TI.'I..'.'I:IEHHL'IJ when rt.:|'||:||.'ud. Al ather
repairs and maintenonce are charged off in the relevant reporting period in whisch they are incurred,

Cost of assets not ready for intended vse before the year end, are shown as capital work-in- progress.

Interest cost incurred for consructed assets s capitalized up we the date the asset is ready for ifs intended wse,
hasad on borrowings incurred specifically for firancing the wsget or the weighled average rte of all ather
horrowings, if no specific borrowings have been incurred for the nsset,

Drgprectarion on graperiy, plant and equipme

Deprecianon 18 provided on the Straight-Line Method (SLM) over the estimated useful lives of the asseis
congidering the nature, estimated wsage, opemstng conditions, past history of replacement, anticipated
echnological chinges, manufacturers’ warrantics and maintenance support. Based on the evaluation, the
Comgpary concludes thot the usefil life of property. plant and squipment is not materially 8ifferent from the useful
life specified under Schedule 11 o the Companies Act, 2013 excepd for certain items in plant and machinery. The
management believes that these estimated useful lives are realistic and reflect fur approsimation of the period
over which the assets are likely o be used and therefore follows the usefal bfe prescribed under the Schedule 11
which are as follows;

Useful Life as per Useful Life Taken

Description of the nsset Compamies Act { Years)
(¥ears)

Builching i 5.
Plant amd Machinery 15 3-13
Compulers {End user devece]) 3 E
Vehickes {Maotoreyebes, spaoters and other mopeds) 1] Ik
Crifice Equipment (ncluding elecirical fmings) 5 5
Fumiture and Fixiures (Including Misc, tangible asseis) 10 11k

Leasehald improvements are amortized over the lease term or estimated wseful life of sucl assews, whichever is
lower,

The usefiul lives are reviewsd ot least at each vear end. Changes in expected wseful lives are trested as change in
secounling estimates,

Deprecation on properiy, plant and squipment acquired disposed during the vear has been provided on pro-ratm
bazis with reference 1o the date of additson/disposal

Deprecation 1= ne recorded on capiial work<insprogress unil construcison and instaflation 1z complete and the
assct 15 ready for its mtended wse.

Derecognition

Anatem of PPE i3 derecognized on dispesal or when no futere economic benelits are expected From ils use and
disposal.

Losses arssing Nrom retivement and gaing or losses ansing from disposal of an g of PPE are measurgd as the
difference between the net disposal proceeds and the camying amount of the assct ond are recognized i the Profit
ur Loas for the Period.

Intangihle asseis

duternally penerated intengihle assels:

&  Expenditure on rescarch activitica, undertaken with the prospect of gaining new scientific or technical
kmowledge aind understanding. s recognized in the Scatement of Profii and Loss as incurred.
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o [evelopment activities mnvalve a plan or design for the production of mew or substaniially improved products
or processes, Development expenditure, mehadmgr regulatory cost and Legnl expenses leading 10 product
Tegistration’ market auihorization relating o the new snd'or improved prodect andfor process development,
capitalized only if development costs can be messured reliably, the prodwet of process is technically and
commercially fieasible, future ecomemic benefits are probable, and the Company infends 1o and has sefficien
Tesources to complete development and to use the asset.

The cxperndimre capitalized meludes the cost of materials, disect labous, overhead costs that are derectly
attribitable 10 prepaning the asset For its antended use, amd directly attnibutable finance costs (in the same
manner ks i the case of fangible fixed assets),

Other development expenditure is recognized in the Statement of Profit and Loss as incursed.

fitangrihle avseity aegquiired separately
[ntangible assets thar are acguired (mcluding implemeniation of sofiware svsiem) ane measured indfially af cost.

-"'I.“I‘.'T lll'l.il:ii]l mﬂ}ﬂ'ﬂilll!ﬂn_ &n .IHLIHEII'JL‘..‘.' HESTo B CHI‘I‘IEI'J il il!i [ | 1I."'L'¢ IL'I:IJFIIJI.III'.L'IJ :un:lrl'iza[i-:m IJHIJ ill'l_""
accumulated mmpaimment loss, Subsequent expenditure is capitalized only when it increnses the future economic
benefits from the specific asset o which it relates.

Areariizaron

Software is amortized over a period of Fve yvears, being their useful life. The asses” reswdual values and aseful
lives wre reviewesl, and adjusted if appropriate, at the end of such reporting period,

Amortization of intongitle assets neguired 'disposed during the year hes been provided on pro-rato Basis with
reference o the date of addition/disposal.

Derecegnition
An intangible asset is derecognized on disposal or when ne future scomomic benctits anc expeeted from it wese
and disposal.

Impairment of mon-financial assets

Al ezch balance sheet date, the Company assesaes whether there is any mdicaizon that any property, plant and
equipment and intangible pssets with finte lives may be impaired. 1F any such impasmment exists the recoverahle
amount of an asset is estimated 1o determine the oxtent of imparment, if any, Where it is not possible to cstimate
fhe recoverable amount of an isdivideal asset, the Company estimates the recoverable amount of the cash.
generafing umi i which the asset belongs.

[ntongiblic zsscts not yet avallable for use, are tested for impainment anmeoally a1 each balance sheet date, or carlier,
il there is an usdication that the asset may be impaired.

Revoverable amount i the higher of fair valog less costs w0 sell pnd value i use, In ossessang vilog inowss, the
estimated Futire cash lows are discounted to their present vilue using a pre-tax discount rate that reflects current
markel assesaments of the time value of money and the risks specific 1o the asset for which the estimates of fulurne
cish flowes have nol been adjusted,

[t the recoverable amount of an asset (o1 cash-penerating unit) = estimated o be less than ite carryving amount,
the carrying amount of the asset (or cash-generating unit] iz reduced w it recoverable amount. An impairment
loss is regogmzed immeditely in the statement of Profis and Loss

Losscs arising from retirement and gains or losses arising from disposall of an intangible assets ane measuned as
the difference between the met disposal procecds and the carrving amownt of the asset and are recognized in the
Proafit or Loss for the Period.

An impairment loss in respect of asseis for which impairment loss has been recopmized in prior peniods, the
Company reviews at reporting date whether there i any indication that the loss has decressed or no longer exists,
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[wpairment boss is reversed i1 there has been a change in the estimate uged o determine the reeovemble amount.
Such & reversnl is made only to the extent thot the nsset’s cormving smount does not excesd the corrving amanni
that wouald have been determined, net of depredation or amortization. if ne impairment loss had been recognized.

Financial instruments

Financial instruments comprize of financial azsers and fmancial Labilites. Financial assets primorsily comprise of
ervesiments i subsidianies and joant ventures, losms and advances, premises and ether deposits, trade receivables
ind cash and cash equivalents. Fimancial linkilities pnmanly comprise of omowings. trade pavables and financial
SuATaniee conracts.

Recognlthmn

Firancial assers and liabilities are recognized when the Company becomes a party o the contractual provisions
of the mstrument, Financial ascels and BLabilices are imitally measured @t faar valwe. Transaction cosis thal are
dirgetly atributable fo the scquisition or ssee of financial assets and financial hebilities (other than financial
assets and finoncial lnkilities at fair value through prefit or loss) are added to or deducted from the Fair value
measured on initial recoonition of financial asset or financial liabifity,

Derecognition

The Company derecognizes a financial asset only when the contractunl righes to the cash Nows from the assert
expire, or when 18 trensfers the financial asset and swbstantially all the risks avd rewards of ownership of the assat
to another entity, The Company derccognizes financial lakilities when, and only when, the Company’s
obligations are discharged, cancelled or have expined.

Financial Asseis

Cazl amd cash equivalents

The Company considers all highly liquid financial instruments, whicly ane readily convertible into known amsewns.
of gash that are subjeet w0 an msignificant risk of change in valus and havmg origmal motumtes of three maonths
or less from the date of purchase, 10 be cash equivalents. Cash and cosh eguivalents consist of bolances with banks.
which are wrestricted for withdrawal and wsage.

Balances held as morgin money which are under lien against bank guarantec are classified as “pther bank
Balances™ in the Balance Sheet

il assets ol amorimed cost

Finnncial assets are subsequently measwred ar amortized cost i deese financial assets are held within a business
whose objeetive s o hold thess assets o eollect gontrsctual cosh Mows amd the contractunl smms of the finoneial
assels give rise on specified dotes 10 cash flows that ore salely paymensts of principal and interest on the prineipal
amount outstanding.

Finmamcial assers at fair value throweh otlver comprehensive income (FVTOC

Finuncial assets are measured at Gor value through ather n'_'|.1rr|-r.|n.-|1ﬂr1ﬁwu imeome i1 these fnuncml assets are held
within o business whose ohjective 1= achieved by both collecting contrectunl cash fiows on specified dates that
are solely payments of principal and interest on the principal amoeunst outstading and selling financial asses,

The Company hag made an irrevocable clection 10 present subsequent changes im the fair value of oquity
invesiments nod lsebd for trding in oiher comprehensave incoime,
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Financial assets at fair valee through fit or less {FYTEL)

Financial agsers mre measured ag fair value through profit or boss unless they are measared at amortized cost or a1
fair valee through other comprehensive ingsme om anitiel recegnition, The transaction sosts direetly attnbutable
to the aeguizitkon of fimancial assets and lighilities st far vabes through protit or loss are immediately recoEnized
im statement of profit and loss.

The Company measiires its mvestments in equity mstraments of subsidianies, joit venturs and associales al cost
in accondance with Ind AS 27,

Financial liabilitics
Financial Liabilities are measured at amortized cost using the effective interest method,
Equity Insfruments

A |:qui!|3.' imalFmenl 14 a contract that l,!'u'i:d-l.'nL“'Eﬁ resulal interest i the asses of the COHEIgHREITY ztl'l.l..:r der]m:l.'ing all

of its Hakilities, Equity instruments issued by the Company are recopnized of the procesds recenved net of direct
issue cosl

Instruments oot In hedging relationship

The t:i:lIII.Tlﬂﬂ'rn' enlers il cominscls that are eflective F L Hrd.jp_'x rﬂ,:llll AR SCONOnL pl:rsr.luﬂ.iw:. it Ihl:_l,r o nol

qualify for hedps accomnting. The change i the fur vidue of such instrement is recognised i statement of profi
and loss.

Impairment of financial assets (other than items classified as FYTPL)

The Company aszeazes al each date of the balance sheet whether a financial asset or a group of linancial assets 1s
egpzirecl.

lid AL 109 requires expected credin bosses o be measured through a loss allowance. The Company recognizes
lifetime expected losmes for ol contraet nssets and / or ol tmde receivobles that do not constituie o financing
trapsaction In detcnuining the allowances for doubiful rade receivables, the Company has used a practical
expedient by computing the expected credi loss allowance for trade recevables based on & provissen matns, The
provision matriz considers historical credin loss experience and is adpusted for forward looking information, The
expected credin [ost allowance is based on the ageing of the receivables that are due and allownnce rates used in
the provesion mutric. Mansgement believes that the amounis that are past the credit period are stll fully collectible
bazed on historical payment Behaviour and analysis of customer credit risks.

Fnr u” ul]u.'r ﬁn:m-:’:::'ll Assely, L'j:l'!!l.'ll‘.'l]: :rl.-d.il |:m.-:|=c HipL muus-:u.rL-rJ al am amewinid |_-r.||.|_1| LI§] IJ1-L' |1-rru:-r:l]u uxpeu!ulE
credit losse= or at an amount equal 1o the ifetime expected cresdit Iosses if the credit misk on the financin] assct has
increased significantly since initial recognition.

Inventories

Inveentorics are valwed at the lower of cogt and net realezable value except scrap materials which are valued ai iis
net realizable value.

Coat comprises of cost of purchase {inclheding non-refundable duties and 1@axes ), cost of conversion and other cost
incurred 10 bring the inventories e present lecation and condition, Cost of row materials, componems and
comaumables are aseenained on o moving weighted average hosis, Cost, includhing fixed and variable production
owverheads, are allocated 10 work-in-progress and finished goods deermined on a full absorption cost hasis,
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Mt realizable value is the estimated selling price in the ordinary course of business |ess estimated cost of
competion and selling expenses.

Raw malerials aqu :_:-I|1|='r surrp“ws |1r:|.-|.| o [RETE n |'|r|:|r]5.||:li|:||| ol rIII:i$|'.|E'|'J. gl:_ll:rl.]:i are mol wrjlll..‘:n dl:lwn b |y s,
exicopt in cases where materinl prices hove declined and it 5 estemated that the cost of fnished gocds will exceed
their net realisable value,

The comprarizon of cost with net realisable value is made on an fem-bry-bem bhasis,
Provisions

A proviseen is recogaczed if, because of a past event, the Company has o present legal or constructive obligatien
that can be estimated relibly, and it is probable that an outflow of economis benefits will be required to settle the
ablipation.

I the effect of the tme value of TR 1% malerial, Fln:w:ixu':lm. are dotermined |:'|'_|.- rJ.'im:h:mm:ing the u::;'l-m:lud future
cnzh flows ot o pre-tax rate that reflects current market n=sessments of the time value of money and nisks specific
i the liability.

The amount recognized as a provision is the best estimate of the consideration reguired to setile the present
ohbligation al meporting date, considermg the riaks and uncertamies surmounding the obligation.

Any reimbursernents wiih respect to liabilstics! provissoms are recognized only when there is a vinual cemaingy
that the said armounts will be received,

A provisson for opcrous coniracts is recognized when the expected benefits o be derived by the Company from
acontract are lower than the umavoidable costs of mesting 1 obligations under the comiract, It is recogmized when
the Company hos entered info a binding legal agreement for the purchese of components from suppliers that
exceeds the benefits from the expected future use of the components and the Company selis the finished goods
using the components at a lods,

Income taves

Incormse tax expense comprises cument tax and deferred ax. Income lax expense i3 recopnized in the statement of
Profit and Loss except when they relate to stems that are recogmized ootside profit and boss (whether m other
comprehensive income or directly in equity], in which case tax is alse recognized outside profit and loss, as
Appropriate,

Clerrend fax

Current income @mxes are determimed bosed on respective tnxable income based on tax rate enacted as ot reporting
idate.

Datirred toy

Deferred tax nssets and Ikabilities are recognized For the future tax consequences of temporary differences between
the carryving values of asseis and lsabdlitics and their respective 1ax hases, and unutilized business loss and
clepreciation carmy-forwards and MAT credit entitlernents, Deferred tax assets are recognized wo the exbznt that it
s probable that future uxable income will be available agoinst which the deductible emporary differences,
unused tax losses, depreciation carnvforwarnds and unused tax credits coubd be utilized,

Deferred tax asacts and Liabilities are measuned based on the tax rates that ane expected wo apply i the period
shen thie asset is realized or the lability 15 setbed, based an @xortes and tax lws that have been enacted or
substantively enacted by the balamce sheet date.

el of fax asseds and liabilies

Current andd deferred fax wssets and habilines are offset when thens s o legally enforceable right 1o set off current
tux asscls pgamst current tnx liabilitics and when they relate 1o income teces levied by the same axation authority
and the Company intends o sectle its carrent tax assets and liabalities on a net basis

keerals vurvges £ 1L




M
m'ﬂllq M Amimiad Bt = . = —_—

il
saEveala

Revenue recognitbon

Sabe of preshicty

Hevenue from sale of products is recognised of the peint in time when conired of the asset is transferred 1o the
customer, gorerally on delivery of the product.

The Company recognizes revenues on =ale of products, net of tmde discounts, sales incentives, rebites gramted
and exclude poods ond services oy (GST) or any other indirect taxes, when the contrel of goods is shifted to the
customer. Contral of goods refers 1o the ability 1o direct the use of and obtain substantially all of the remaining
henefit from i,

Rovenue from service 15 recognised over a period as and when the seevices are rendered in accordance with the
specific werms of contract with the customer,

Oty Opergiing Revenwe

Cther Operating Revenwe comprise of inceme from apcillary activitkes incidental to the operations of the
Company amil 14 recogiised when the flght 1o receive the ineome (2 éstablished ag per the temms of the contract,
Roevenue includes sale of cultivated plamtzs. Revenue is recogmised when the conirol over such plann is rransferred
to the buyer. As at vear-end, non-beares plants will be measwred at fair value fess wosell and any g2 loss) on
such item will nlso be recopnised. Agncultural produce harvested from biological nssets and Iving unsold will be
imcasured at its net realisable value wath corresponding credii 1o other operating income in accordance with Ind
AR 4l

fferest (neome

Interest [ndome i= recognized on rime proportion basis using effective interest rate method.

Recoznition of cost
Costs and expenses are recognized when incurmed and are classiled acconding ootheir natore, Any expendifure
incurred direcily in relation o the gequisition or construction of capital assets are capitalized in accordance with
applicable standards,

k. Leases
The Company dedermines that a coniract is or containg a bease if the contract conveys right 1o control the ase of
am ickenti fied asset for o period of tme in exchange For o consadertion.
Convgmany s @ lessee
AL the inceplion of a contract which ks or contning a lease, the Company recognizes lease linbility at the present
vilug of the future lease payments for non-cancellable period of o lease which is net short term i nature except
for lewse of low valae fems, The future lease payments for such non-cancellable period are discounted using the
Company’s incremental bomowing rite,
The Company elects 1o apply the practical expedient o nol 10 separate non-lease component from  lease
component, m case of o contract contammg ferss, The Company accountg such contracts as o single Jease
companeni
Leaze payments include fixed pavmentz, e, amounts expecied to be pavable by the Company under residual
value guarantes, the exercise price of @ purchase option il the Company s reasonably certain to exercise than
woption and payment of penalties for terminating the lease if the fease werm considered reflects that the Company
shall exercize termnimation epption. The Company also eecognizes & rght of use asset which comprases of amount
of nitial mensuremend of the lease habalety, any anibial ditect cost incurnéd by the Company and eshmated
dilapidation cosis,
Right of use assets s amortized over the period of lease,
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Fravment made towarnds short term Leases | leases for which lease verm is |2 months o lesser) and Tow value assets
are recognized i the siatement of Profit and Loss as remal expenses over the tenor of such leases,

Rent depasits

Interest-free rent deposits are initially measured at their fair value wsing discounted cashilow method and
therealter accoiunted For wsing amorsed cost model a2 per Ind AS 105,

The difference between deposit given and fair value will be included in the cosi of right of use asset and
depreciated over the useful lifie.

Emplovee Benellts

Short-term employee benefits

Al emploves benefits poyable wholly within twehve months of remdering the service are ¢lassified as short-term
employee benctits. Benefits such as salaries, wages ete. and the expecied cost of ex-gratia are recognized i the
period i wiich e emplovee ienders e relaed service, A Tabiliny 1% fecogibesd fof the sineiint expected o b
paid when thers is & present legel or constnective obligation to pay this amount 05 a resall of post service provided
by the emplovee and the obligation can be estimated reliably.

Long-term employee benefits

Defined coniribution plons

Defined contribution plans are the post-employment plans under which the Company pays o fixed contribution to
a fund and the Company's [Eability is limited to payment of such fixed contributions, Contributions o defined
contribution plans are recognized as expense when employees have rendened services entithing them 1o such
benefits,

The Company provides benefits such as, provident fund and pension schemes (both managed by other than the
Company) 1o 15 emplovees which are treated as defined comribution plans,

Defined henefit ploms

For defined benefit plans, the cost of providing benefits is determined wsing the Projected Unit Credit Method,
with actuwarial valuations being carried out at each balance sheer date, Remeasurament, cormprising actuaral gains
nnid losses, the effect of the changes fo the asset ceilmg and the retum on plan nssets {excheading interest), s
reflected immediately in the balanee sheet with & chorge or eredit recognized in other comprchensive inceme in
the I'I-L"n'ul;] m which Ih-::,.' vccur, Past service cost, both vested and unvested, i3 recognieed a5 an expenae al the
garlier of (2] when the plan amendment or curtasiment oceurs; and (b} when the entity recognizss related
restrieciuring costs or termination benefits.

The major defined Wenefit plans of the Company are as foliows:

gty

The Company provides for gratuity, 3 defined benefit retitement plan {*the Gramity Plan’) covenng eligible
employees. The Gratwity Plan provides’ a lump-sun payment to vested cmployees at setirement, death, in
capie Hation or temminsion of employment, of an amount based on the respeetive gmployee’s salary and the tenrg
of emplovment with the Company.

Liabhilities with regard o the Gramiry Plan are determined by actuarial valuation, performed by an independent
petmiry, al each Balance Sheet date using the projected unit eredit method, The Company’s graniy scheme |3
unfunded, The Company recopnizes the obligation of & defimed benefit plon m its Balance Sheet as a habaliiy,
Giains and losses through remeassrements of the net defined benefit liability | (a95e1) are recognized in other
comnprehensive meome, The effects of any plan emendments are recognized i net profit in the Statement of Profi
and Loss,

Caitpetisaled a@lissices

I'.-'-::-lllpunsﬂll;ul al}ﬁl.:'n.s,:m '.'|.|1|.-|..h are mil cxpﬁ:l!ud Lk SR Cair w:ll'liT: e lve mamdhs aﬂn I:|h.: enid 0 rlh-e Fn:n{:u.l i w||'i|;!|
the employee renders the related services are recognized as un actoanally determined liability af the present volue
of the defined benefic obligation at the balance sheet date.
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Fronislpnd ferned
Payment to defined confribation plans are recopnised ns expense when the emplovee had rendered services
entitling them to the contributions.

m. Finance cost
Finance costs consist of meerest and other costs that an entity incurs in comnnection with the bormowing of Funds,
Borrowing cists that are directly attrnbutable o the sequisition or construction of qualifving assets are capiialized
as pant of the cost of that ssset. Quolifying assets are assets thot necessarily ke a substantial period o get ready
for their intended wse or sale. All sther borrowing costs are charged o revenue,

n. Forelgn Currency Translations

Fhese finameial statements are presented m [ndian Fupees (2), whech i the functiomal eurreney of the Compaiy.
Transnctions i forelgn currencres, 1e, other than Indian rupees, are recorded ot the exchange e prevailing o
the date of transaction.

Foreign currency denommaiod monetary azsers and liabilities are re-measured into the functional curvency of the
exchange rate prevasling on the balance sheet date, Exchange differences are recognized in the stabement of Profil
and Loss except to the extent, exchange differences which nre regarded s on adjusument 1o inlerest costs o
foreign curreney borrowings, ane capitalized as part of barrowing cosis relating toe & qualifying asset,

0. [Falr value measurement

Fair value is the price that would Be received to 2ell an asset or paid 1o ransfer a lability in an orderly iransaction
between market participants at the measurerment dote, The fair valug messurement 1= based on the presumplion
that the transaction to sell the asset or transfer the liability tikes place either in the principal market for the assed
ior liability, of in the absence of a principal marker, in the most advantageous market for the asset or lability, The
prancipel or the mast advanispeows marked must b accessible o the Company,

The foir valwe of an aseet or a liability = measured using the assumptions that market participants would use when
pricing the asset o liahility, if marked participamts act in their cconomic best interest, A fair valse messurement
of o dad-financial asset ket mle aceount  farket pariicipant™s abulity to penette cconomie benelits by using
the assct in its highest and best use or by selling it 0 another market participant that would use the asset s
highest and best use.

The Company uses valuation technigues that are appropriaic in the circumstances and For which sufficient dasa

nre pvirilihle 1o measume farr value, raxmmigang the use of relevant ohservable inputs and minimizng the use of

unohservable inputs, All assets and liabilities for which fair value is measured or disclosed in the finoncial

statements are categorized within the fair value higvarchy, descnibed as follows, based on the lowest level input

that is sagnificant to the Bair valee measurement as o whole;

= Level 1 - Cueosted {unadjestied) market poces in active markets for sdentical azsets or halilimes,

o Level 2 - Valustion techmigues for which the Towest level mput tha is sigraficant o the G value
mea=surement is directly or indirectly observable,

o Leyel 3 - Valuation technigues for which the lowest level mput that is significant to the fair value
measkirement is unohservable.

p. Contingent liabilitics and comtingent assets
A contingent liability i a possible obligation that arises from past events and whose existence will be confirmed
oaly by the accumrencs or non-occurrence of one o1 mare uncertun future events not wholly within the contrel of
the entity or a present obligation that arises from past events but is not recognized becaase it is not probable that
an outflow of resounces embodying cconomic benefits will be required e setibe the obligation or the amoune of
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ontflow of such ablipation hecomes probable, it is recognized a5 0 provision,

A contingent asset is o possible asset that arises from past events and whose existence will be confirmed only by
the occurrence or non=gecurrence of one or more uncein fulre events not wholly within the comtrol of the
entity, Contingend assets are recognized only iF there s o virul cerfaimty of reatzation, B is disclosed in the
financial statements ifit is probable only

q. Share hased paymeni
Employees dmeludmg sentor executivesd ol the Compony receive remumeration mothe form of share-hasied
pavments, wherehy emplovess render services as considermiion for equity  instruments  {equity-settbed
iransactions),
The ¢ost of equity-settled transaction= = determinad by the T value ot the date when the grunt i2 made ssing an
appropriate valunizon model.
Thaz cosi is recognized, together with a corresponding increase in share-hased payviment (SBP) reserves in eguity,
wver the year in which the perfformance andior service conditions are fulfilled in employee benelis expense, The
cumulative expense recognized for equity-settled transactions at each reporting dare until the vesting date reflects
the extent 10 which the vesting period has expired and the Company’™s best estimate of the number of equity
instrumenits thas will ultimately vest. The statement of profit and loss expense or credit for a year represents the
maovernent in cumulniive expense recopnized as ot the beginnimg and endd of that year and 15 recognized in
employee benefits expense.

Service amd ion-rkel perfosmance coirditions are sot taken o accosint when determbiing the graint date filr
vale of mwards, but the likeliheod of the conditions being mel §s nssesed os porof the Companys hest astiminte
of the number of equity instruments tat will ultimately vest. Marked performance conditions are reflected svithin
thie et date fair value. Any other conditsons attached to an award, but without an associated service requirement,
are comsidered 10 e non-vesting condinons, Non-vesting conditons are reflected m the far value of an award
and lead tean immediate expensing of an award unless thers are glso service and'or perfenmance conditions.

Mo expense is recognized for awards that do not ultimaicly vest because non-market pesformance andior service
conditions have not been met. Where awards include a market o nen-vesting sondition, the fmansicions ars
treated as vested irrespective of whether the market or non-vesting condition is satisfied, provided thot al] other
performance and/or service conditions are satisfied.

When the terms of an equity-settled award are modified, the minimum expense recognized is the expense had the
termes hisd mot been modified, of the engimal terms of the swond sre men, An additional expense is reeognized for
any modification that increnses the total farr value of the share-hased povment transaction, or 15 otheradse
beneficial o the employes as messured at the dare of modification.

Thee delutive effiect of outstanding options is reflected as additional share dilution in the computation of diluted
earnings per share,

r. Earmings per share
Basie esmings per share are computed by dividing profit or loss merdbutable 1o equiry shareholders of the
Company by the weighted average number of eguity shares outstanding during the year.
For the paspese of calculatng diluced camangs per share, the net profic or loss for the vear atrbutable to equity
sharcholders of the Company and the weighted overage namber of shores outstanding during the year are sdjusted
for the effect of all dilutive potential equity shares.
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Recent amendments to Ind A5

Ministry of Corporate Affairs (“MCA"} notifies new standard or amendments o the existing standards under
Companies {Indian Accountng Sanderds) Rules as issued from tree o tme, Dunng the year ended 31 March 2026,
MO hins amended! notfied cortain secounting standards, which nre effective for pnnual reporting period beginning
on or ofler @1 April 2026, Thess enjoin:- Ind AS | - Clanfying classificstion of currend and non-current depending on
rizhts at reporting date and impact of loan covenant;— Ind A5 7 & 107 - On new disclesures in the seaiement of
Cashiffow and financial instruments covering reverse factoring areangement and liguidity rizk dizelosare, contributing
143 L'TI1'I.HI'II.:i|1!] I.'run:n;.|;|-n|1'|:11r.'_:,.I -:_rr ﬁnu‘rﬂ.:iu] armni;u'rhl-:rlh:; ||1|.| .-'i.S |.: - |:||'| Thetr iy dinl:hr&mu rnquimrm-:nl n:lu.'l:ing 3] ﬁFCU
ghobal minsmum tax mles; ond - Ind AS E - Loving down clear distinction between change i estimate and change in
policy thereby reducing confusion in depreciation changes and fair value changes, A foresaid new enaciments/‘changes
are unlikely e have any material impact in the Financia] Statements of the company in future vears

FSTATEMENT OF COMIPLIANCE, BASIS AND ESTIMATES ANDUJJUDGEMENTS
i Statement of Compliance

These financial staternents have been prepared in accordance with Ind AS nodified under the Companies (Indian
Accounting Standardsh Rubes, 201 5, as amended from time o time, read with Secion 133 of the Companses Act, 2003,

ii.  Basis of preparation

These financial statements are prepared in accordance with Ind A% under the historical cost convention on the acerual
hagis except for cerain Mnancial instruments swhich are measured @ faie vahees. Histotical cost (s generally haged on
the toir wnlue of fhe considemtion given m exchonge for goods and services. Fasr valee 15 the price that would be
recelved 1o sell an asset or paid to transfer o liability in on orderly transaction between market participants af the
imee asurerment date.

iii.  Use of estimates and judgements

Ihe prepasation of these Nnancial statements n corfommity with the recogrition and measurement principles of Tl
A5 reguires the mansgement of the Company 1o make egtimates and pssumptions that affeet the reported balances of
assets and linbilities, disclosures relating w0 contingent liahilitics as a1 the date of the financial statcments and the
reported amounts of income and expense for the peniods presented.

Estimates amd upderlving assumptions are revicwsd on an ongoing basgiz, Revisions o accounting ¢stimates arg
recognized m the period in which the eatimates are revised. and fuure perods ore affected,

The application of sceeunting policics that require critical accounting estimates invelving comples and subjective
gudgzieents and tee wse of assurmplionz in tese fnancial staterents have been as follows:

Useful lives of property, plant and equlpment

The Company reviews the wsefial life of propeny, plant and equipment at the end of each reporting period. This
reassesamenl may result change in depreciation expense i fulure perods,

“alwation of deferred tax assets

Thee Company reviews the carrving amount of defemed tax assets at the end of each reperting peried. The palicy for
the same has been explained under Mote #3{h) below.
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Fair valoe measurement of financial instruments

When the fair value of financial assers and fnancial lahilines fecarded in the balanee sheet cannor be measured based
on quated prices. in active markets, theie fair voloe is messered using valuation sechniques mcluding the Discounted
Cash Flow maodel.

The 'inpul!s 1o these madels are taken from ob=ervable markers where pl:_mi:hh:,_ buat where thig = not fepuable, a |:||.-]_.|:n:e
of pedpement is required in estmblishing fair values, Judgements include considerations of inputs such as liquidity risk,
credit risk and wolatility.

Provislons and contingent Habilities

A provision is recognized when the Company has a present obligation as a result of past event and &t is probable thar
an cutflow of respurces will B reguired o settde the obligation, morespect of which 2 reliahle estimate can be macde,
Provisions are determined bosed on best estimate required o settle the obligation at the Balance sheet date. These are
rewiewed ot each Balance sheet date and adjusted 1o reflect the current best estimates. Contingent Liabilities ond
contingent liabilities are not recognized in the financial statements,

Emplovee henefiis

The acopunting of employves boenefit plans in the nature of defined benefit reguires the Company 10 use assungplions,
These assumpiions have been explained under emplovee benefits note.

Leases

The Company evaluates iTan srrangement qualifies (o be a bease as per the requirements of Ind AS 116, [dentificanon
of a lense requires sgneficant judgment. The Company wses sigmificant judgement in assessing the lense term
(includimg anticipated renewals) and the applicable discount rate.

Thee Cormpany determines the lease ferm as the non-cancellable peried of a lease, together with both perods covered
by im option b extend the lease iF the Compony i rensonably cernin e exercise thil option; ond periods coversd by
an opeion o ferminate the bease if the Company = reasonably certain nof fo exercise that option. [n assessing whether
the Company i reasonably certain 1o exercise an option 1exiend @ lease, or not 10 exercise an oplion [ erminale a
lemse, it considers all relevant facts ond circumstonces that create an economie incentive for the Company b exercise
the option to exterd the lease, or not te exercise the option v tefminate the lease,

The discount rate iz generally based on the incremental bormowing rate specific o the lease being evaluated or for
o partlolio of leases witl samilas charscleristios;
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Ax af March 31,

Particulars
206G 2025
(% 1 Lakbs)
9 INVESTMENTS
i1} Men-curren
Chber investmerndy - quested mvestmemys - measwred o FETPL
2500 eapaity shares of £2 gach fully paid wp m Canara Bark Lid 3 2.3
(hilier dnvestaerds - mmgrated invesiaenrs - measured af cost
|4 Equity Shares of 810,00 cach in Confederation for Avarvedic Reraizsnce Keralan: Pst Lid 2,63 163
572 4.85
I LixaNs
i} Man-carrent
Ulmsecured, Comslifered good
Loan ta Oithess 233004 233254
233004 23315y
iy Corremd

Loan to sebsidiarics - -

11 OTHER FINAMCIAL ASSETS

i} Mon-cwrrent
a} Tenn deposits with bamks 1506 -
B Secarity deposits ii44 1%
410.50 LS
iy Currend
2} Begurity deposits 4177 0,30
b Other advances f.73 513
¢ | Inberest receivabie . -
d)Others | 26.42 1389
11911 19.54
12 DEFERREDN TAX ASSETS (NET)
Debermed tix dssets HELR [ 51082
Deferrid b liabalmies (195l PE iyl

hl7.45 471.57
=3
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(A) The balance of deferred tax assets comprises temporary differemees attributahle to:

Hecognised :
As al 0] Recopnised | As ab 31
SATHeRE aprit 2028 | T Promtor | St Mareh 2026
1z
FIFE and inangible ssses (116.TT) {111 {123.88)
Right of Use Sssets {33.33) i34 40 (%R.23)
[rstrumends at FYTIL (051 {lk:22) {L73)
Security deposing 135 pufic 7. 17l
Invemiories - 438 4,58
Provision for gratuity [64. 8] 6,18 a6l 176,80
Prov for PL encashment 2k 231 4.95
L Tihibity s HZ43 Ro ik
Carred Fordwarded bosses and unabsordaed depreviation - . s
MAT credic entiilemsent 2474 - 230,74
ESOF 10 |.'n||,‘|||:|:p:n.-s it I 1548 k033
Trade recervables -ECL EEE X 0,06 R
Deferred Tax Assels (nef) 477.56 13420 561 0l 7.45
e As at 01 m;:‘:: Recognised| Asat31
April, 2024 REE in O [March 2025
FPE and infangible asseis 2429 (141 .407) {1ER.7T)
Hight of Ulse Assets {44,440 1Ll (1333
Inatrumists ot FYTEL (L68) (1% {.51]
Seecurity deposits 1.70 {1 36) .35
Inveninories Bl RERIEY - -
Provisien far gty 14323 I%.17 .41 16451
Prov for PL emcashment 158 0106 14
Eiaie liahility 39 R Y] 2T.X5
Carried fordwarded Bosses and umabsorbed depedciation - - -
MAT credit entidlement 18053 4751 230,74
ESOHP 1o emmplhoyies - LhE.54 141.%4
Teade recervables- ECL RERIT £41 1044
Deferved Tax Assels (net) 47104 LiH A1 477.54
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i B} Recomeilation of tax expense and the acconnting profit multipkicd by domestic tax rate applicable in india

&r, Mo, Parficulars 20125-26 2425
(Al Profit{lossp Before Tax (163643 (122359
(B Indium Seatutary Corporate Tax Rate 0% 26%
(iCh Tax on accounding pradi (425.4T) (318.13)
(g Tax on expense nit tax decsctible
Tax effext an non-tasahic incomge -
Effect on defirned tx due o change in income tax rte
Losses on which deferred tax iz pot recognimed -
Dt clue o ditferentiol tax rrtes in respective countres -
Carry Forward Losses of carlier vears -
Reversnl of DT A of eodier penmd -
Tax relaved 1o carbier perinds 3240
Tax effect on varous wileer fems 421,50 4284K5
1 EJ Tax Experse recogmsed cluring he year 1197 17131
13 INCOME TAX ASSETS (NET)
Agdvamee 1ax and ax deducted’ collected ar souses 2855 1849
Less: Current tax liabilfses - -
Mel eurrent fas assels’ {Habilities) 1855 1849
14 OTHER ASSETS
i Mon-current
Considered good
a} Sales tax deposiis 047 47
.47 47
i) Current
Coresldered good
a) Prepaid expenses 12509 B.74
b Awlvanes for purchsses 12063 12361
¢} Advonce to emplovess hifi 43 48.73
d) GET imprut tax evedit recevable 32423 | 45.59
e} Other Advimees 6,01 1 1iARS
) Others 42 1 42 30
TE4.50 45241
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I5 INVENTORIES
Frnighed Cidoeds
Cronds in rarsis
Fumaos Thi
Pocking Matersal
Eaw Material
Stores & Spares
Wark in Progness

I4 TRADE RECEIVARLES
il Currend
Lnsecired, Constdered good
Trzade receivables

Lesss Alloweance for doubilul trade nocevables

(i) Trmde Heceivable Ageing Schedule (fram the due date of payment):

1.074.73 =l.15
1,34 3
137.05 fin 21
145,31 117,80
193 55
14,22 Tdi, 50

151606 1,295,561

1.533.19 2,081 05

(151 .06) (151.7%)
1.3K1.23 1,930.17
£ im lakhs

Leas tham

o Mlanths-

1-2

Muare thhan

3Y ] )
Farticalars & Moniths 1 Year Year 1-3 Years 2 Venrs Unbklbed Mot due Takal
As ol et March, 2024
Considenad Gaood LT L 13359 24000 A3 L3E 1,ER1.23
SaginilEeant inensse m
credil risk
Considens] Dautitlul 2133 Ta.ll A% 15.14 15104
i psted; -
Considened Cuood -
Sagimifecant imcresse m
credit risk
Cionsidered Dowbifil
LI i A i
WO AR s 17502 3621 900 .46 5 D06 153309
Loas Allowange - 21.23 Tha 11 A48 1514 - 151,94
‘Wekghted Average Loss
Rade (in %) 000%  ILI3%  0T% 4ME% TRESM O0% 8% 9.91%
As st March 31, 2025
U neilllspanbenl 2
Considersd (rocel 846.45 206.03 36.44 54.47 786.77 1,930.16
Sigmificant increase n
credit risk 0.28 8.601 4.76 - - 13.65
Considensd Doublal 1.53 8.16  25.17 33.37 69.91 138.13
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[iisputed:

Comsidered Good 5
SrpmEficant mcrense 0

credin nisk

Considered Doubiil =

Gress CArrying Ameunt
o Carrying Ameant i 13398 6637 8744 856,68 : " 2 ki 94

Loss Allowance |41 66 2043 13117 &9.01 . . 151.78%

Weighted Average Loss
itate (in %) L L 45% 8% B (=5 L 7%

Moe:
(13 The Coargrany does ol charge inlerest on iride receivables,

As al March 31,

Farticalors 026 2025
(i) Allawunce for doubiful debis & dei Lankles)
Opening balasnce 1E1.7% 13092
Agld: Allowance daring the vear LR R 2056
Closing balance 151.94 151.7%
17T CASH AND CASH EQUIVALENTS
0} Balance with banks
e current account 4524 B, TR
Deposits with maturity of less than 3 montks (.25 -
Credit Cand Colbechon Dise TLA0 16497
) Cash on band 13.51 1317

575017 13891

Cash and Cash Equivabents for Cash Flow Statement
il Balance with bamks

It clerrend accouns 452 4] 32870

[reposits with macaniny of bess than 3 monihs

bi Cheques, dmfts on kand TS 003

¢} Cash on himd 13.5] EN K
5 Owercliall facalibes frosin Bank H'-N."ﬂ_l I_Z":-::IE-.‘?':"]

BIL15 {196 58)

1% ASSETS CLASSIFIED AS HELD FOR SALE

a} Land classificd as hedd for sale = per Ind AS 1043 137 10,10
21137 1@, 10

Dureng the year, the Comgany completed the wale of lord which bod been classafiod ag *Mon-cormest Asset Held Tor Sale® ac 0130
Murch 2025 in accondane e with Ind AS 103, The sale consaderation gmounded to Be 8 1400 Inkhs and parsuont 1o the tenms of the
transaction. the sake consideration was adjusted agninst the owtsianding loan payable (o the bis. Katraphytochem Indin Private Limited
ard secordingly me cash considerstion was received by the Company. The resultant gaingloss) on disposz] of Bs 20391 lokhs hes

bsen recognized i the Statemen of Profit and Less as sther Incomme.
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As at March 3,

Particulars
2026 2023
{%in lakhs)
1% EQUITY SHARE CAPITAL
Authorised Capital
13000000 (Previows year - 150,00 0000 equity shares of T100 exch |, F{KLAK] 1 500,00
Total 1, Sibib. 51 150000
Tsaued, Sabscribed and Paid up
126,90 198/ (Previous vear : 1.20.32.431 ) equity shares of $10- ench 126002 1.203.23
fully poid-up
Tatal 126002 1.203.25
Eont notes ;
al Reconciliation of the number of shares sutscianding at the beginning and af the end of the reporting period.
As ai
March 31, 2ilb fdarch 11, 228
i s Number of shares ¥ In lakhs ”:11'::: o 2intakhs
At the beginring of the vear 12032451 120325 12,032435] 1.203:25
Issued during the yvear niv T4y 65,77 - -
At the end of the vear 12,650,198 1269402 12032421 1.2a3

b} The Company hos only one class of equity shares hoving a par vahee of TI0- per share. Each helder of equity shares is
cntitbed o one vote per share. The company declares and pavs dividends in Inddan rupees. Mo dividend has been praposed
i the current year, In the event of liguidoton of the Company. the holders of equity shures will e entitled 1o receve
remaiming asscis of the Company after disiribuiion of all preferential amountz, The distribution will be in proportion o
thez manrteer of equity sliares hebd by the shareholders.

¢} Shares held by holding company and bts subsidiarics amd associates

Ay omi
March 31, ZU26 Murch 11, 2025
: Mumleer af =
Equity Shares Mumber of shares T in lakhs SN Tin lakhs
Halding {Zurrrpl.rl}'
Kars Holdings Lad, the holdsme company 3005 627 F1.49% B ATS 438 23.0My

3,906,617 AT, ed9143E 25.07%

d) Details of shareholders holding mere than 5% shares in the Company

As at
March 31, 2026 March 31, 2025
Number of shares ¥ im lakihs PR % ¥ im lakhs
Mty shares
Katra Holdings Lad, ihe holding company ERLL O 1400, 6,403 435 53.9T%
Parinju Yeliyath . 0,007 A2, 00k 5, 18%

3,906,627 31.49%; T A I6435 50.14%
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Ak gl March 30,
21K piirL]
{3 Jor Lerloders

Fartizmlars

o FTHER EQUITY

Sevurities Premnlan
Cipening balono: JEIZAR L ]
Champe during the yoar 207700 *
Closang bakunve 3. 58S 58 SHILAH
Capltal reserve
Cipening balance 4542 4542
Champe during the vear - -
Closang balance 45437 -1“; 2
Ceemeral FReserve
Cipentag halano: 170 ITHR
Chamge during the year - -
Ulnsamy balance 17,49 17498

Coenerul Heserve ESCHP

Cipening halance GX2 R .
Chanpe during the wear 455.31 hll Ri
Clirsdng Balaince LNTH. 1T hil R

Retmined carmings

Clpening halonce 14613, |y EXOETIN
Carrection of prios pericd oovors as per Ind AS 8 . A6 10
Profit’ Loss for the vear LN ] L3050
Unreatised Profii for dee wear {358 BE) x
Rermensurement gain'l loss) an defined bepefii obligacions (2200 497N
Clommg Balapce e T FH ) thfll II'I-!
Allcecarkin wa MOI {Avureedngram Herinege Wellpess Cenme Pyt Lodi {282 ) (2%1.227)
F{TR
Cipenimg balane: 161,73 22112
Carrection of prioe pericd oreocs as per Ind A5 3 - -
Prafit for thse yenr {1k e 5930
Remeasurement guin] lns=) on defined bepefit obligaviens - -
Cloasng Balapce {X15.25) 160 73
{156 Fa) (23184,

1 BORROWINGS
i} Mans current

Srcored
a3 Termm logn From SBM Bank ¢indssl Limited i1 00 Bi4.50
I} Termm lpsn o others | 0%, 50 274 A2
1 A5, 500 1, 7H& 12
i Carrest
Seowred - Beparadle en dlepearmd
ai BB Bk {Iediad Lisdled 45,23 51570
Cmserured- eparotle on dewaod
al Liven snvind pay&hle e celils] parice aan 407528
I} Current maturities of leng-tem hormewings RIS 200N
T, (I
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Secured L.ong Term Borrowings (" I Lokl
P ; Rate of Momthly Y
Mame of Lendar Matwre of Security PR R B ol [nstallnnem
2l chshige @ al! CLivoRT assels and 2id
5058 BANE (IMNDLA) LIMITED i 7
¢ J ichargs on woripape on bl S : i
Workimg Capilal Lean
Thie Company has fiked quariery retems or stakements with the banks relzting ioothe zanctioncd working capital
Encilities, which are in agrecment with the bosks of accoust other s these as set out bebow (in 2):
: Amoant a=
Aggregate warking At disclosed as ¥ :
Mame af the bank cipatal lmmits L;::;T per quarterly renan/ pmm“;.m D"H:':IE: i I:JL;::“ ijr
sanetianed fin lakhs) statermentiin lakhs) ‘““I‘H"l'rﬂ'“ b
[Hiffizrence due 1o
SEM BAMEK siock-in-truns=it,
2 71 2921 A :
(INDILAS LIMITED SHRIHE Jum-235 S07L3E o R 149.41 fisnii g, il
e el
crisss-chirge
enbries ni b
E:qﬁliﬁﬁmtn 30001 Sep-25 119337 121878 13299 rellecied in the
( ! hfocthly Swock
Sratensenl, 42 waell
a8 e englusion
Shn BAMK of certin
: SiHk ik Dec-25 <, 083910 374541 135.30
(INDLA) LIMITED - godowns and
mventony
prowiginns
comssdered anly
SBM BANK im the Finsneiol
3 i x
INDIAY LIMITED SEHR Mor26 AE0E ST 141500 g3 B berieis
LEASE LIABRILITIES
(i} Wum-cumrrent
Lease Habalines 4z 435,13
() Corremt
Leaze finbalities 20,7 ixdl
Y0 T Axdi
OTHER FINAMNCIAL LTABILITIES
i} Mom-current
ab O & A Deposit B LY ERLY
b Depasits from others [ Bkt Q.75
16.75 16.75
Hy Cureendt
al Papables 1o ermgloyees 16715 110.5%
b Rent puyable 1244 19,34
c} Oiher expenses payahie 166,26 127.05
oy Frane lisee deposit 2,50 27374
e Chbwers . 465
14B.37 53333
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M PROVISIONS

b Mii-Cinriveng
A) Towzrds Gratusty ShHE.05 51754
b} Towanks Employes benefits 176 3159
195.7! 550,91
i) Current
a} Towards Boeaos 54l 5147
) Towards Compensated absenees - -
c} Towards Cimtmity 11822 LER ]
o) Towanls Expenses 1% R 16U
e} Towards Tux A1, 44 I24.45
3'."-H=.=21i- E?i.'-l'l
I TRADE PAYAERLES
ip Carrent
i Towsnds micro, small and madinm enterprises 2Th38 35221
bt Tawants nthers Tik, [F E44.34
5T 1948
Trade P‘.:.phl: -";p'nl_ﬂn:l'h:duh:i from the due date nF_Ilu_:m'r:nl:I-:
Partioutars oo manl o 12 B e than3years  Unbilled  Nat due Totsl
!’EII _\'Em :I'\EII'I
As oot March 31, 2026
Dsputel:
MEME .
Orbers -
hthers;
MEME IT658 276,55
Onbrs GYDES 245 ) 12,40 TR
947,43 4,45 T.54 12,240 - - D707
A of March 30, 2025
Disputed:
MSME =
o .
s
MSME 3522 35,22
Unhsirs 515 kS 1.341 L L, 685 544,26
6107 1.30 45 I, 66 - - STRAR
As gl March 31,
IFarticulars T %
6 UOTHER CURRENT LIABILITIES
af Dby paynbies wnrds saiwipry dizss and oghers 2173 292,63
0 Advance frm cusiomers o | 1, 236.51
¢} Emgloyes ducs payanle TR 11644
di Advmee for land - 140
e} Cittver Payables 145 .74

Iﬂ'?l.ﬂ-l IE"'-D-I.J.‘.!
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Far the vear ended March 31

PARTICULARSE. 0 ———~———
2026 25
I fnr Lk
IT REVENLUE FROY GOPERATIHNS
(11 Sabe of products TATEAG 8 et B
(i} Sale of services 5.557.04 529133
(oin) Cribser coperntimg [neconee 12747 164k
Lazas | Bnadirest Baxes = {5.460.05)
13,1 I-h_ﬁ'-" 1 l_.ﬂ?-!-..'lﬁ
I8 OTHER INCOME
(e b Iogressl o
= Fraim bank deposibs 0.86 3340
= Oithers . {3608,
th Exchange gaim on resisement ineth ERT.O05 185 K5
(e b Gam om Mnancial mstrirmend mcasuncd at FYTPL L5 {{L&E)
[ Proalit o Sale of Lansd ROk 9l -
L] Micealbaneouy meamae TR.A4 -
142112 18168
I COST OF MATERIALS CONSUMED
A B manerdads
Opening stock ol malorials AT6.93 12390
Aald: - Purchasos 2.711.2% 1 59331
L Closing stock of materials {1 0REAEY {134k.32)
f 2AT 54 158645
B Packing materiols
Dpeming steck of mabenals B2l #3571
Auld: - Purchuses 43897 35189
Less:- Closing stock of materinls 137055 (E6 20
R ELI ECL L
Cost of Materlals Consameed (A + {B) 2 AIBNT 19407
A FURCHASE OF ST R-1NW-TRADE
FMarchades of medicines 19372 36423
193,72 A4, 23
J CHANGES IN INVENTORIES OF FINISEHED
CGOS AND ST K- 1%- TRADE
Lreenteric: ol the end af the year:
Frnsshed poads. SAR Hi SRS 73
Woork-in-pragrass 14422 246, 30
THAAIR HALZD
forvepforivs of the bepinadeg of e pesr?
Finished poods SR5T3 544050
Work-in -progress 2dhA0 25162
R ] B a1
Mt (incrensel | decrense in stuck 13915 {2150}
32 EMPIAWEE BENEFIT EXPENSES
(u} Salaries and wapes (Refer Mote#d3. 1) 5500 % 4 ML 50
b Contribution to provident fund ETLEEL 135 357
ich St welfare expenses FHpS52 El R 1]
(d) ESCH benefin expenses| Befer Morend3 2} SRR [t
70481 £ 42741
33 FINANCE OO5TS
(A} Interest on honnowings hE] A4 245 Hd
b Iterest an lease liabi lithes 44 605 IR.7%
(e} {ther hornewing coss 16T 144,24
TAR i AOHGT
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For the vear ended March 31

2ilé 225
(¥ in Lakhs)

PARTICULARS

M DEFRECIATION AND AMORTISATION EXPENSE

(i) O property, plant amd eguipiment ELLR Y 1 72.74
(b O right of sse assets 188,19 26268
(] O intangible asscls T059 6208

548.50 497.50

35 OTHER EXPENSES

(1) Porwer s Tus 112.04 | 56.59
() Electneity experses 47.07 iT.53
(c) Repairs and maintenece- buildings 15048 51,17
(d} Repairs ond matnienance - machinery 18.51 -
(2] Repairs and maintenance- others 18.93 6,08
(ea) IT Expenses - Internet/LicenseSubseriplions 11983 .
(1 Job work costs 18464 134.54
(g} Cither manufacanng expenscs 14570 93,22
(h} Insurance 61 TR 41,74
(1} Rates and taxes 179.8% 6,12
(1} Rent expenses 525313 iG]
(&} Travelling and conveyance 119.49 SR.31
(1} Printing and stationery 18.33 3599
(m} Postage and telephone 1222 [ (k5,54
(n} Secretarial expenses 39 B6 2317
(o) Aclmimistrative expenss 544,18 THI 95
(o) Bank Charges 33.30 2391
iph Freight cxpenses 26783 [%1.18
(q} Legal nd Professionnl charges 362.73 21883
(71 Payment 10 andivors (Refer Mote#df) 17.00 T.50
(5} Treptment cxpenses TR 231,56
(1 Director's siting fees .80 7.74
(u} Research and development expenses 17841 [2.58
(v b Advertisement and sales promodion expenses LI171.07 GRS
(wh Travelling expenses of sales stafl 27352 282,70
(% b Commizsion and discount 205,44 .
(v} Other selling and disteibation cost Bk i) e, 05
(i) Bl dichis 123.310) 11745
iz} Miscellaneous expenses 741 Th.49
(zn) Compensation expenses 102,72
[:."|'.|_| ol Tware EEpCREE w574 43116
5,416.20 4.836.05
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Mate Mz Coentingest Linlsilitics and Commitmenis

Coalingenl Lialilities

Claims against the Company not sckrvaledged as dabe
Income Tax Matters {Refer Modes (1) 10 (v below)
Customns Daay (R efer none (v) below)

Commercial Matters

Biask Giugrantes

Commitments

i1n) Capital commismienzs {Total valueh
Less: Capital sdvance
Tatal

BEOther connmitiments

T in lakhs

Asal 31 March, Zils

Accal 31 March, 2025

As ot i March, Xids

Ax i 3 March, 2038

Baz=d on ihe assessment, there are wo maicnal contingent linhilities as ot 31 March 2034,

Mobe 37z Earnings per share

Baxle - Ewrning per share hax been comparted o under:z
Progiid loss ) for the year afiributabée 0 the owners of the company

Wepihled average number of equity shares omslanding during the year/
perid

Face valee per shane

Earnings per share - Basic

Dilmted - Exrning per share has beem computed as unider:
Prodfii] loss) for the year asiribarahle v the pemers of the company

Weiphied average number of aquity shares awstanding during the year!
period

Feee valae pr share

Enrninps per vhare = Diluted

For the vear ended 31 For the ves enided 31
March, 1026 Mareh, Hi25

[ 631.46) (1385 90)

120,649 12032

pLEE] L1, EHE

{13.53) {11600

(0,652 44) (F.355 005

127,23 125,45

101 10

{1183 (11.13)

[arimg the yeor, the Company hod poieniinl equity shares arsing from Employee Siock Opeion Flaps (ES0Ps). Since the
effect of these mamimenss woukd be andidilemve, they hove been excluded froms the calenlation of dilured EFS. Sccosdingly,

laluited EPS 54 e samme as baswe EPS for the vear enced 31 March, 2026,

Moie H: Remunerotion poid to asditors

Paymernts to the malitons compsizes (net of servics tax input eredis,
whete applicable)

As naditors - Stadmory aadie & Tas Auds

For company’ law maners

For MAanagemenn seTvices

Reimbursement of expenses.

Todsl
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Mnte 19 Reluted party disclosures

[ Mames of relnted parties and mature of rdationship®c

(11 Parent Company:

111 Key Mansgement Persannel and their relmives

katrn Hollings Ead

Dir. K. Amilkumar { Wihale-time Direclor)

3. Vivek Surder {Chief Executive (Hficer)
Mir. George K- T, (Chief Fmencial Officer}
brs. Jvcahi Giulechn | Company Secretary)
Wire Privanka CGarmewnr (Compay Secrelany

LIy Enterprises in which KMP or their relaimes ane

laving comirod or sigaificant ivTuenes

All Benson Herbs Pag Lid
Aarshavedn Wellbess Private Limited

EARE Foumdmisan

Katra Phgtochen [ndia P Lid
Kol Holding Pt Lid
Mlasan & Summers Leisure Pyi Laid

Kaira Fimasce Ll

Bzl atead pamies hisve been idestified by the monngement snd relisd upon by the audivore.
*Relared parties with whonm tee company has tramsacteems during the pericad

(b} Tramsactions with related partics:

Sale of goods or services
= Aprzhayvedn Wellmess Private Limited
« KARE Fourddatiom
- Bontra Phypchem Inclin Py Lid
- Kaira Hobding Pyt Lid

Purchnse of peods ar services
- All Benzon Herbs Pt Led
» Bomirn Phatochem ndia Pyt Lid
« Mlosom & Swmmers Lessure Pyt Lid

Barrewings availed
- K Hahlimg Pt Lid
- Katrn Phovtochemn Indas Pyt Lad
Mlazon & Swmmers Leisure Py Lid
+ Kt Fimance Lead

Borrowings repaid
- Boatra Holding Pst Lid
- hason & Submmners Lei=une Py Lid
- Katra Phyiccherm Idia P Lix

Sale of bandd
- Katra Phytochem. India Pyt Lid

Imferest praid
- Batra Holding Py Lad
- Boatra Physochemn lndis Pyt Lid

lsme ol shnres
- Ktm Phyzochem. India M Lid
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Far the vear emled  For the vesr ended 10

X Mareh, 2024 Mlarch, 2025
11.51 170
- .29
10.58 S 10
4115
37.57 65
11.04 2L
51.63 TLE7
147717 300.00
220600 150.00
K[ THE] -
fial. 12 -
40225 -
R0 -
(ELACT -
814.00 -
103.81 -
288.54 83.49
2,003.34 -
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i lakhs
As b 81 March, 3020 As @i 51 March, 2035

i Chusing Halapces ¢

Trasde reciivalles
= Apmehus cila Wellnesa Privane Limital : .55
Trade pay ulibis
- Al Scasan Herbes P Lad fi.70 1.23
= Fotra Ploytoschem India Pa Lud - T5.35
B ings
= Kaira Hilding P Lad LAG 24154 W
- Batra Phytoszhemn Iniliz Pot Lul 14370 | AFE, T
- Katra Finange: Lid 1205 60 -
{al)y Rewmnerstion o Key Manapessent Personnel [N 10 55
Tin lakhs
For the year ended  For the vesr ended 11
Partioslars ¥ March, 2026 March, 225
121 Shemi-lerm smpkeycr: bone s (RRE ] 16, 53
Ik Bost=cmplovmont bongdits :
11 Terminston henctite - -
14lp Oz Boig-tesmn etiploves hemelile - -
&1 Sharg bascd paymenis - =
Tomad lE.-Hi !ﬂi

Mgl JeCsing Concers

Mlamapeeecd his aawiasal e Congam™s &by W comlingd a8 a peing concem aed, Wasad on the grophos schicved, oapocind
busincss oppormnies. pragected cash fews and plomsod oporaiional improvomonis, belioves tarl the Compsmy will costines s a
poing corecrn and will be abke o realisc s asscrs and seile is liobililics m the ordmary course of busingss: Aocordmgly, the
financzal siatements kve boon progemed on 2 gome concem  hasis,

Mt 41 Segment Reportisg

Ciperming segmenis are roporicd ie 2 manecr corsesem wiih the imcreal reponizeg peovaded o the Chic Opormting Decision Makor
(OO

The buand ol sbnacirs of the Company has boen idenbficd ax DO, CODM ovaletes the Company's. parfemanc:, il
renoarcsy hascd om amalysis ol vanodiz porformance  indicais of (he  soprests s ddackiend Wolow ol ukc: ssmcgic
dee iore Ovpemiing sogrments are repenod in s mameer consisten? wal the interral reponing provided 1o the chicl opernng deckaon-

mser, OO L
Primary sgmeni:
Cecrnling scpments ars delined as compoements ol an enldrpns: fis whech |:|l+m.ll. Fenameiad infurssion i= wedabibile that (8 cepdesiied
Iﬂgulllllu"h} ﬂ'-.-ehl.,r..'{ﬁ- hil.u_ﬂ-l'.‘tnll" wnakei, In |E|.II1II.H_ ik & alliake it Eil srvas '__f-' Fimii The '._|H||||.i.|l_|| ([*1

anly cne iz ponnble business scgment Le “Fullspocinam Asunvodis welioes .

Secondary segmends [Ty zeszraphy i

b Inkhs
Particulars Fur the year emibded 31 March, 1826
Thermslic: huisde Twtal =
Binamue from loceim of custmers (FRIERES 10319 13, 18457
Ca{l}lhﬁlmqu_nlﬂfuwlln:m-cunul oEscrs * o TasTE . 3, TH5
¥ i lakhs
Particutars For the yrar emded 31 March, 3625
Lhymesilc LT T Tutal
Eovesuc from locmmion of cunmomers AATEIS 1n5412 12413335
ATy e AT O BCITEE (H-CUTTERL ascts ® SH1E54 & 5400 54

i wingle cusiomer comén huics more than [3% or mere ol the Company's foinl revermae For the vear ondod Maech 11, 2026 amd 11
March, 25

* M- curreel s caclude Tinscul issors s defomed (e asscis
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KERALA AYURVEDA LIMITED
Maotes ferming pact of the lnancial statements For the vear ended 31 March, 2026

Mote 43: Fimancial Risk Management and Capitad Muonngement
Finnncizl risk mans n jectives aned poli

The Company’s finorciad risk manogemend 15 an imiegral pan of how 0 plan ond execute s business sirategy. The Company's
financinl risk managemen policy i set by the Board, The Cnmpnn:,l's husiness activitics Cx e i B '.-'.11'i|.:|;"..' of financial risks,
naenely louiclty sk, markel risks and credie sk, The key risks amd mitigating sctons are alse placed before the Boand of Direckors
of the Company. The Compary's risk management policies are established o identity and asalvse the risks faced by the Company,
10 set approprinte risk limats and conels snd o monitor risks and adherence 10 limits. Risk management policics and systems are
reveewed megulordy to reflect changes in market conditions and the Company's activities.

blarket risk is the risk of less of Tuwee carmings. fair values or utuee cash fows that may resalt from an advesse change i ths price
af o finamcial mstrument. The value of a financiol instrument may change a5 & result of chanpes in the mierest rades, forcign
currency exchonge mbes, equity prices omid ather morket chonges thai affect market fsk sensiive instrumenis, Maorket nisk 1=
adtributable to all market sk sepsbive financeal instrorents mcludimg mvestiments and deposts, recervables, pavables and lones.

The Company manages the rsk throwgh the internal review mechaniem that provides assusance that the Compasy's financial risk
aciivities ore povernad by approprinte policies and procedures 2nd that financeal risks are identified, measured and managed m
accordance with the Company's pobcies and sk objectives

i WEELN 1

Liguidiiv risk is the risk that the Company will thee in mecting iis obligntions assaciated with I financial Labilities. Company's
approach fo0 managing liguidity i to ensure thos i will have sufficient funds to meet its leabilitics when due without mcurring
unaccepbable losses. Despule ks negaiive workimg capelad positeon, the Company = able @0 meet i ohligabions dee b the avinlabi iy
af promeder boans and bank credit facibities, as well as contmued funding support Froan s bendens, A matenial amsd susbained
shrtfall in owr cash Now coubld undermine the Company ‘s credit ratimg and inpair investon confidence

The Company maintained o cantious funding strategy, with o positive cosh balance for major part of the veor ended 31 March, 2026
and thronghowt the penod ended 31 March, 2025, This was the result of exisiting business madel of the Company and funding
arrangement from the investing pasiners.

The Company's boand of directors regularly momitoss the molling forecasts o ernsure i has sufficient cash on an on-geisg basis 10
meet eperational needs. Any shor term surphus cash generated by the operating ertitics, over and above the amount required fisr
wuorking capitnl monagement and other operationnl requirements, i= retnimed as cosh and eosh equivalents (1o the extent reguired)
amd any excess s anvested in lgusd muteal Funds/Tixed deposits while ensuring suflicient hiquadity 8o meel 15 hoabiligies.

Expasure to lguidity risk
The fedlowing are the contraciun]l meiuritics of finoncial linbilities ot 1he :rcpnrting dote, The amounts are gross amd ardiscoumted,

and melude estimated mberest pavmments and exclude the impact ol netting agreements.
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aof nei wlwiliei
¥ in lakhs
As ut 31 March, 2026 Upto 12 monthe, T 12 Total
mamihs
Trade Fayakle OTha7T . W6t
Cither Financial Liabiliy | Current and BMon-Current) 14837 675 165,12
Short-Term Dorrowings & 427 534 . 427,34
Lomg-Term Brorrowings 20dL00 1,456.50 | 5,50
Leaze Liabilitics 22072 293 fadaad
Toral H. 17310 L&TA 1S RS2
As at 31 March, 2015 Upto 12 months  oyomd 12 Total
misnithis
Trade Payable AT 4K - F79.48
Cither Fimarcial Liability (Cwrrent and Mon-Current) 33331 b TS 55204
Short-Term Bormowings a61 1A - A611.04
Lomg-Term Bormowmgs 1.986.12 1. 78b. 12 A TIR N
Lease Liahilitics 334l 415483 i3, Tl
Tatal TT48.38 1,134.70 0,984,048
(B MANAGEMENT OF CREDT RISK

Crediz risk 35 the risk of fimanginl kss o the Comparny iF & customer o counter-party fils 4 meet its comtraciaal obligations

Trads receivahles:

The Compamy's exposure to credit risk is influenced mainly by the individual characienstics of each customer. Credit nisk is
managed theough credit approvals, esiablishing credin limits and comtineeusly monitering the credis wortheness of cusiomers o
which the Company grants credit terms an the monmol course of husiness,

(¥ her fimamcisl nsseis:

The Company mainizins exposune in cish end cash eguivalents, em deposits with banks, Loans, Secunity deposits and other
fimancinl assetz. The Company has concentrated s mam scovities witls a limited pundaer of counter-panees (bank) which huve
seeure credin radings. 1o reduee this risk, Individual sk limits are set for cach counter-party based on financial position, credit mting
ancl past experierce. Credil lmies and concentration ol exposures are actively monitared by the Company's Finonee departmend

N .
The Company’s size and operations result an i1 being exposed 1o the following markes risks that arise from s use of fieanciol
instnamen s

= Foresgm currency risk:

* price nak; and

The above risks may affect the Company's income and expenses. or the valoe of its finoscial instrunents. The obfective of the
Comparny’s manngement of markel risk & 0 maimain this ek wiithin amcpithi: parnmeters, while n|'|1't111i=ing resurns, Vhe
LCornpiary”s exposure o, and management of, these nsks s explaimed below,
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i1y Foredgn Currency Hisk:
The Company i= exposed o foreign exchnnpe nisk arising from various cumency exposures on accouns of sale and procurement of
ool and senvices, primarily with respect s LS Dollar

The Company's management repalar review the curresey risk. However g this stage the Company hes not entered inmo any forwamd
exchanye conlbracts or other arrangemaendts W cover this Tisk as the sk is nol matersal,

Farei mrremncy Risk Sensitive
A change of 1% in foreign currency would have followang impect oo profit before tax: 2 in lakhs
Aot 3 Morch, 2035 Ax at 3 March, 224
1% Ingrease 1% Decrease 1% Imeresse 1% Decrense

United States Diallar ja.a2 {58.92) 4554 (45.50)
Evero

Increase | (decrease] in Loss 5891 {58.92) 4556 [45.56)

Ler i# :

Interess rave (5K s the risk that the fair valee or fumre cash fows of & financeal inserumsent will flecwate because of changes in
market interest rates, The Company's expesare (o market risk for changes in inferest rates relatgs 1o vaiable mite borrowings from
financinl instdutions, The Company's fixed rate bomrowings from ore carried ot amomtised cost and are poed Hqtlj:bq!‘l‘ e imlerest rale
Fisk dimee neather the camrying ameunt nor the fulune cash Oew will fuctuste because of o chanpge in market interes mies,

T in lakhs
As at 31 March, As a 5J
Particulars 026 March, 2025
Fixed rale borrowings = 5 K . 3H3. 28
YVinable rate hnrrl'.rwiw
Total Brerrowings H083.84 BAH1I8

ANy Pricing Risk:

There is o material impact of pricing risk on the financial statemends and the aperntions of the Company.

Financial Insirument by cotegory

The fair valucs of the financial assets amd liahilities are melsded ai the amount at which ihe insirament could be cxchanged in &
current fransaction hetween willing parties The carrying amount Financinl Assets and Linhilities & o reasonable approximation of
Eair vilwa.

The follewing methods and sssumgtions were used o estimate the Fair values
1. Fair value of trade receivabies, cush, loans, other finoncinl assets, rade paynbles and other financial linkilitics, approximage their
carrying amounts largely due io shord term maturities of these instrusments.

2 Financial instmamenis with fixed nnd voriable interest mies ane evaluated by the Company based on passmeters such as imerest
rates and individual credis worthiness of dhe counterparty. Based on this evalueion, allowsnces are token i accound for expecied
losses of these receivables. Accondingly, Fair value ol such instruments is not materially different from their carmying amawnts.

ke foir values of security deposits were cobculnied bosed on cash lows discouried using o current lending e, They ane classified
s bevel 3 fair valwes in thee fair vadwe hdemrchy die b the inclusion of anobservable inpuls inclheding comnger party credil risk
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Cateparizntion of inancial assets and linhilities

£ in lakhs
Particulars As ar 31 March, 2034
Mom-Currewt Current Twial
Elnancial Assets measured atamortised cosy
Invesiment 2461 - 1
Trade recervables . 138123 | 3%E.23
Cash and cash equavalenis - ST507 57507
Loang 2314 - 2.320.14
(nbrers fimanceal assets 414050 M2 RN
Crher bank balapces - - -
Einanginl Assets messured at Fair valug through prafit
ar lnas
Invesimenis ja I
1730 36 I IR542 A UILLTH
Fi iul Ljabiliti ke
Trade payables - OTh6T WlenT
Borrowings 143650 661734 LRI
Lizaze labalibies 4291 20T 50163
Chber finanoml hakbihifies 1675 MERT T
150618 B ATE.10 A URG TR
Particulars As at 31 March, 2025
Mom-Current Current Twinl
Elnancial Assets measured atamortised cost
Invesiment 263 - 1
Trade recervables - 1,934k 17 193007
Cash ang cash cquivalenis - 13591 135,91
Lonns 2.332.54 - 233254
Cnber Mnancial assews LY 1954 IR
Chher bank balamsoes - - -
Financial Asects measured 3t Fajr value through profit
or luss
Invesiments A - F{ir
L5 118862 498797
Finnncial Lishilities a0 amorti cosl
Trade payables € FTAR FT 48
Biorrowings 1,780,123 451104 0397, |6
Leaze lushalities 43583 1341 449,24
{Hhier financiol lobilites 1675 53531 55108
2.138.70 5,954 2% B 19796
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AP CAPITAL MANAGEMENT

Far the purpose of the Company's capital management, capital incledes issued equity copital, snd all other eguity neserves
adtribudahle to the equity kolders of the Company. The primary objective of the Company's capital management s b maximaee the
sharelwlder value,

Thee Compary marages its capital streciure and makes adjusiments im light of chanpges in economs: conditions, business sirabegics
and fubure commitments. To mainizin or adjust ihe caprin] structung, the Company may adjust the diadend poyment to sharchobders,
reluri capital o slarehabilers or i5sie new shares. The Cenopranyy mamitors capilal using a gearme radio, which 15 nel debt divided by
fodal capital plis ner doebd The Company meludes within et deb, bososwingd less Gash and cadh eguivaleits.

¥ in lakhs
Particula Asat 3 As at 31
Bkt T March, 2026 March, 2025
Boarmorwings 5,003 Had 06,397,146
Less: Coash and Cash Equivalent 51507 33891
MNet delbt (A 7.508.77 6.158.25
Eguity Share Capital 1, 3302 1.203.25
Oither Equity {1 56.Th) (231.83)
Taotal caplial (1) 1112206 24040
Cupital and net debt (O} R.621.03 720765
Geariag Ratle (AT BT %% BT%

In order to ackieve shis overall objective, the Compony's capital managemend. amongst odher things, aims 1o maininin investor,
creditor and market confilence and ta sustain future development of the basiness,
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KERALA AYURVEDA LIMITED
Maofes ferming part of the Gnancial statements For the yvear ended 31 Morch, 2006

Mate 43,1 Emplover bemefiis

CEA N

43.1.2

Page 293 s Koralnyvies ols comn

In accordance with Irnd AS - [0 Emgloves Bencfits, specificd under Section 133 of the Companies Act, 2003 the following
disclosures are made:

The Company recognised 14405.8% lakhs previous wvear; 313337 lakhs) for Provident Fund contributions in the Statemeni
of Prafit and Loss, The comributions poyahlbe o dhese plans by the Coanpany are of rates specified in the rules of the
schemes.

Defined benefit plans:

The Compemy provides a defined beneiit grasuity plan o sligible emploves in accordance with the provisions of the
Payviment of Giraturty Act, 1972, The plan is unfurded. Employees become cligible for pratwity upon complebing Bve wears of
comfimwrs service, afler whch the benedii is poyable on retirement, resignation, or erminsion of cmployviment. In the evem
of an employee's death while in service. the proaite berefit B povable ierespective of whether the quolifiieg service
requirement his been met.

Actuarial gains and losses in respect of defined beneflt plans are recopnised 0 the Ornncial sttements through other
comprehensive income,

Interest visk

A decremse in the boml inberest mbe will increase the plan Hability,

Lompevity risk

Thae presemt vabue of defimed benefit plan labilicy 15 caleulaiad by referesce o thse Best estmsie of the mmoraloy of plans
perrticipumds both during and after their employment. An merease in the life expectancy of the plan pamicipanes will inereose
the plan’s liabifity.

Salary risk

Thee present value of the defined Benefit plas Habiliy is caleulated by reference v the Tuture salarses of plan participanis. As
swgch, nm increase in the salary of ihe plan participants will increase ihe plan’s liahiling.

Thee following table ser out the unfunded <wmus of e delined Benefit schemes and the amount recognised n financial
starteiments,

Movement in defined benefits obligations

T im lnkhs
Asat 31 Mareh,  As st 31 March,
Particulars 016 015

Orpening defined beneln lHalsibity | (assei) (A) 626,03 371
Clefinaed bemeli Liabalive' { Asset] msunmved through Busmess Combanatson {B)
Current seTvice cosf 5326 4456
Past service cos
Interess o net defined Senefh liablay / (assen) 393 39.32
Total expense recognised in profit or ss (O 9269 H1.EH
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Amount reeognlzed in OCT - Re-measarements during

the period duoe to

Awturial boss/j Giain b arising from change i Dnancial assumplions {17,02) 2048
Actunrial loss'| Crain} arising froom change i demographic pssumpisons . -
Actunriol loss{ Gain b arising on account of expenence adjussmend 44,75 L3775
Foreipgn Currency Translation Difference - -
Tatal amount recognized in other comprehensive income () 2763 11.6%
Trunshers {(E}

Benefits Paid (F) [LEA {02265
Closing defined benelin lalkility (A+RB=C=D+E+F) 08118 h26.03

Movement in Tair vilue plan of assets

Asat X March, As ot 3] March,
Partleulsrs it a2z

Crpening Talr valae of plam assets (A) -
Fair Value of Plan aseeis acquined through Bosiness Convbinaion (RB) -

Employer contributiamns -
Interest on plom nsseds - -
Total expense recopnised in profit or loss (1C) - -

Amunt reeognized in OCH - Re-measuremients during

the perimd due

Actugl return oo plan asses less inlensl on plan ssscts -

Total amownt recognized I othier comprelensive Inoomse () - -
Translers {F)

Benefits Faid (F) -

Chosing Fair value of plan assets (A+B-C S D+E) -

The principal assumptions used for the purposes of the actuarinl valuations are as follows,

1A Inddia

[hagount sate 138 6.70%
Salary escalatom T.500%, 1.
1By Outsbde India

Discount rate A MNA
Lalary excalaton MA MA

The discount rase is based on the prevailing marker wields of Governmenn securities a5 a1 the balance sheet date for the
estimated 1erm of the ohiigations, The estimate of future salary increases censidered, tnkes o sccount the inflasion,
seniorety, promation, moremenis and ather relevant factors such as supply and demamd i the employmenm markets.
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£ im lakhs
Particul Agat 31 March.,  As af 31 Mareh,
urtisnlurs 216 328

Preseml valwe of funded defimed benefit obligation G6Hl IR fil6.

Faar value of pdan asseis - -

Med Aswed / {linkility ) arising from defined benefit obligation od1. 18 626,03

Effect of axset oeiling
Ml Defines] Bemelit Asvet /| Liahility ) recognised ol I8 26,03

Sensitivity Analysis

Giratity is o lump sum plan and the cost of providing these bemefils is typically kess sensitive o small changes m
demographic assumpdions, The key sctuorial assumpdions to which the benefit obligntion results are porficulory sensitive o
ire disoounl rabe aml fulure salary sscadabom e The folknwmg wbles swmmarizess the onpact on the reporied  definsd
bewclln abligation ag il cod of the repening penod ansing on scecunt of an nersse of decrease in e reperted assumplaen
by 3 basis podnts, These sensifivities hove been caleulated o show the movement in defined bemefit obligaton in iselation
and assumming there are no ather chunges in market corditions =1 the secounting date. There have been no chonges from the
previows perieads m ke methods aid ssumplions used in preparing the sersativily analysss.

% in lakhs
Priticadiie A at 31 March, 2026 As at 31 March, X023
Decrease  Increase Decrease Imcrease
Change in e of dscomniing (el efeo of 5 0.5%) 3.35% 3. 16%
Change in e of sakary incrense {delo effect of +- (.5%) -5 235
Expected moturity snalveis of the defined hencfit plons in future vears T in lnkhks
Aswt 2 March,  As at 31 March,
Furtoie 2026 2025
Far st year {next annusl repoming period) G0l 508
Between 2 1o 5 vears 161,22 181
Betaseen 1o O years 10426 M2 =1
Far 101k vear and beyend 29 .41 498,27
Total cxpected pavments 1AMl 1,85, (if

Wﬂ!ﬁl:ﬂ average duration of the defined bhenefit p'll.:

As b 31 March, As ot 31 March,
T 025

Wkghied averape duration of the defined henefit plan (in vears) .3 6§51
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432 Emploves Stock Optien Plan

EAL Emplovee Stock Ceprion Plan 2023 ("ESOP 2022") has been approved by thee sharcholders of the Company throuagh
special resolution passed as on Annual genernd meciing held ar 20th December, 3022, for grant agerepating 424 598
Emplovees siock option (“ESOPOpteonis ™) of the Company. The ESOPF 206023 covers 3 prants of opbioms 1o the
specilied amplovess covered under ESOP H023, with i vesting panad of | year dnd exercme permdd ol § vears,

Further, during the vear, the Mominahion and Remurertion Commitiee, vide Circular Resolution Mo, 03 of FY 2023-26
doted 10th December 2025, approved two additiomal prams aggregating 1,534,752 sk options 1o efigible employees
uncler 1he Employvee Restrected Stock Unin Flan, 2033, These gramts are governed by the respective grant erms and are
psumd fo eligible employees in accordance with the scheme. The vesting pencd for all grants is 1 yesr with an exercise

period of 3 weors from ihe date of vestimg
Girant Dxpibon 1
Particubars

() ouscanl g ar the begirmug of the penod;
(i) granted during the period:

(1] feerfeited duanng the period;

(v) cxencised during the pendd;

(v) expired during the pericd;

(vi) ouetstancling at the end of the period; ond
(i) exerceable st the el of the period.

Grant (hpiinn X
Farticulirs

i) eurstarsding at the beginning of the period;
i) granisd during the perisd;

Cikip Forfeated during the period:

v exercised during the perind;

v} expired during the period,;

ivi) oistandeng at the end of the penod; and
ivilp exercisable ot the cod of the perod

Grant (hpiien 3
Farticulars

i) curstareding at the beginning of the peried;
tit) granied during the perad;

Ciki}y forfeated during the period:

pivi exercised during the perind;

v} expired during the period,;

ivi) ouistandang at the end of the pencd; and
ivilp exercisable ot the eod of the persd

Page 296
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Year ended Mar 26

Mumber WAEP (IR
SRR R 4439 630
29 Td7 237470
dih 2 |6 4 667, 160
Year ended Mar 26
Musmiher WAEP {IMNE)
110,554 |, Fdirs S0
1708, 55l I, [ 00
Year ended Mar 26
Musmiher WAEP {IMNE)
19,445 194,450

19,445 194,450
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Carant Option 4
Farticulars

i1 sutstandmg &t the beginning of the penosd;

in) granted durimg the pereod;

citip forfeieed during the period;

Livi exercised during the period;

iv}expired during the period;

vl eatstanding a1 the el ol the period; and
P vit) exerclsable at the end of the period,

CGorant Option 5
Farticulars

i1 autstandmg &t the beginning of the penosd;

i) granted durimg the pereoed;

Citip forfeieed during the perbod;

iivi exercized during the period;

iv}expired during the period;

vl eatstanding a1 the el ol the pl..-ril._u.l;_ HIATH
P vit) exercisable at the end of the period,

Year emded Mar 26
MHumber WAEPR {(INE)

47,006 470,060

AT 00 470440

Year emded Mar 26
MNumber WAEP {(INE]

107, T 1A 7. A6

107,746 14077, 460

Total expense orising from share based payment ransaction for the year is INK 32908 Lakhs has been charged o

statemcmt of prasfic and loss.

The weerghted averape remmaining contractual e for the dhare opions oattanding as @ Maseh 31, 2026 02 3 veary

The weighted average fair value of options granted during the year is Rz 292 4496

Thi exercise price for options outstanding at the e of tee vear (5 Bs 10
The followmg tatles g the imputs 0 the models weed Tor the ESOP plan for tee vear eaded March 31, MI26;

Grant Crption |

Made] nsed: Block-Schales Option
Pricing Maodcl,

Dividend yield (%)

Expocted volatility (%)

Hisk-free inferest mie (%5)

Expected il of share opaons:

Grant Crption 3

Maode] nsed: Block-Schales Option
Pricing Maodel,

Drividend yield (%)

Expected volatility {%)

Risk-free inferest mie (35)

Expected it of share opaons
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Year ended
Mur 26

3T
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Corant (Option 3
Maodel wsed: Black-Scholes Option
Pricing Yedel

Drividend vield (a)

Fxpected volatiliny (%)
Risk—free interest rate { %)
Expected life of share options

Crant Opiion 4
Maodel wsed: Black-Scholes Option
Pricing Yaodel,

Drividend vield (*a)

Fxpected volatiliny (%)
Risk—free interest rate (%)
Expected life of share opiions

Corant (hption 5
Maodel wsed: Black-Scholes Option
Pricing Waodel,

Drividend vield (a)

Expected volatility (%)
Risk—free interest rate (%)
Expected life of share options
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Year ended
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M
53.17%
5.64%
1.5

Year ended
Mar 26

ia
312%
3
1.5
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Binte d=b: Dischosnry pariaant (e Fnd AS 28 " Adocsanting for Goveramenl Geand anid Dischoire of Govermment Assislanoe™

The Company had woe received any Governmens Cerani during the yvear ended March 31, 2026 (Previous year - Mils

Sale 45 Disclosure parsuant to lsal A% | 06

Amuunis recegniscid in Balaner Sheel

The balunos shewi shuws the foflowing amaunts nelabing o Joases: T in xkhs
s oad 31 Marel,  As ab 31 March,
Fartician 224 228
Boaph-osi-iied secle SInmis 197, I
Twtal IR EL N
At 31 March,  As at 31 March,
Pargiculars A 3004
Leuse Lisbdlisies
Enirmenl 220,72 13|
M on-curment 34193 41581
Taial 56165 460,24
Mivement of Bight-ol-Lise saiets
Dhtui b o crryinge omesom o righi-ol-ueg assets mmd movement dunmg the perand s diseloeed under Mo 5
Aiovement in Lease Liahilities 2 iin lakhs
Ak al 31 Maiehs, Aw an 31 Maiekhs,
Farticulars A4 215
Opening Bolance Ahtd 1 TR.A4l
Adidsivs during Year G ERL 12434
Aodidsmioess ihrough Busmness Combisations -
Finanee Cosi 465 18.7%
el -
Pl ficadion -
Exchange difference i
Lease Liabilaby Paymems {IZ3E.33% 1520
T'HI* i b micoi Shd.e5 467.24
Aommnmnts vecognised in the statement sl profie asd loss
The siatement of profil oo ks shows e fullowing amesmis relaling o bwases: T in kakhs
A at 31 Marelk, A& ar 31 Mareh,
Depreciaton change of right-ol-use nsseis [ER.20 2h16E
Inlencsd exporse (mcluded in firsipg e oosis) 403 1R 7%
EI[!IISI! I'E|i1||l?: W Shrri-1erm | e Lty oK

Expenss rolming do Low- value Tesses
Ciain on Termanation ol Lesse

Tha 10l st anitfloss Towe leasdcs For th perksd ended 31 March, 2006 was 1220.72 akhs [Prncipal postion) amd T4 63

Fakked { Inrial padiosn )"

The boeal cash cutlow forlenses for the penecd ended 31 March, 2003 wos $15.410 lakhs { Principal porisony snd $15, 7% lakhs

(Ereress paribon)
The amdessimnles] wzish Mowe pay ablé by e Coitipany 16 s Tolkides;

T in kakhs
Particul As at 3 March,  As ar 3 March,

i 20026 2114

Mot lmtor tham | yeer 2072 3140
Later than | vear and mion laver thas 3 years 4T 43580
Laster 1him 5 sazams . :
Tastal Lesise Faymiciis Smln5 £0'.24
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Lease Liakilley in a Sabe and Leaschack - Amendments fo Ind A5 116

The amerdment specifies the requirements that a seller-lessee usss in messurimg the dese lishility orising in o sale apd
leawehnck eramsaction a0 engure the seiler-lesses does not necognare any amount of the goin or [ees that reloies o the right of
ase st ik netains.

Soote 46 : Hatio Analysis

- Axoni M Axat 3 March, YVarinmce
March. 1026 IS

) Cuirrent Fine (Carnean Aesats Cirenl Liokalities) 147 (.46 1%

{0 Dbl Equity Ratio | Total debtEguety) 543 513 %

] Debe Servioe Covernge Ratio |Famings before Imeresi, Taxes, 0.8 75 251%

Diepreciation amd Amanisation.  {(Fmanoe Cost < Principal

Repasment of Long Term Booroeangs & Lease Faymemnis|

{dh Rerarn on Exquiny Bstio {Profin Adter Tax/ Averags Equity) (118} LR VT

1] Inventary Turnover Batio §Salkes ¢ Avemge Inveniornies) 5.1 EnT (1R | Pat]

{11 Trade Heseivable Tusrsoves Rats | Revenis ¢ Averags wicls 192 h,53 2 1%

receivnbles)

{2 Trade Payabde Turnover Bmtlo (e panchase | Aversge irede 374 iin 210

paryehles)

{hj Met Capital Twmeneer Ratin | Met sales’ Working capical) {2500 [1.55} {20

113 Mest prodin Bado (Praih Adier Tax S Tamover) {012 ({8 B T

{11 Beturn on Copatal Employed { Earnmg before imercst and daxes ) {0,100y ({ER RN (5. 3E%)

! [ Equity + Tadak Dehi - Deferred Tax Asset)

(&) Beturn on laves limeol | FEetaim oo Imvestmemts ¢ MNoa Currenl - - [

Ievesnissaste

wote; Explainatson for change in the rario by maone chan 25% as compared 1o preceding percd i a6 under:

The charges in mazies ore primanly dus o conversbon of ES0Ps ard doone imio equiny, imorease in loass 1o sabhodinnes, and
the resuliont imerense in finznce costs, Odher epesrating ratios ssch a2 insentary wanrover, imde paysbles lurnever eie, are
unalTecied.

Naote 47 @ Aulditiomal disclosures as per Schedule 111 to the Cempanies Act, 2013,

a.  The compamsy has 8ol sraded or invesied i Cogio cameacy or Wiriual Curremey during e penod (previous year - il

b. The company hes moi received sy fmds from amy  pemsoniencivies, for ibe purpose of direcily or  isdirecily
lending myesting'providing puarantee/secwmy 0 o anoder persontestity, by or an bekalf of the permon'entity fram whom
such amiumt is recerved during the pericsd {previous vear = Mel)

¢. The compary ks not advancedloamedinvesied funids 1o oy personestiey for the parpoze of dwecily or imdirecily
lending myesting providing guaranice’security s a thind person'entity, by or an bebalf of the company m contraventiom of the
Al

d. The eompany docs nod have any horrewings which are pon wikised {or the parposes specifiel
c.  The Comgany ks taken bomms fhom banks” Fleescial lisuutiors (FI) s e basis of securny of currem assels like

inventarics. The peridic retums or satemenss. of gorren asseis fikad b the Company with Basake or financial irstiicns are
in agrecmept with ik books of ngegures,
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Sobe 48 ¢ Disclosmre on Corporate Sscial Hesponsihidisy
The Campamy iz net reguired to comply with the provisioms relating s Comporate Socisl Besponsibility durieg e period
{previous year: Milh

For tls vear For il year
emded 31 Mareh, endoid 31 March,
Tuds ruxs

Deetmils ol CHH expemliture (In ease of an Ingian
Company i

Amownl spent during ihe yeer:
i Coneeraction aequisiton of any sasel Ml Mil
{21 O purpose dteer than aboyve

* The reconcilkmion of Provision made for C5E Expenses §s as unider

As at 31 March, At 51
206 Mlmrch, 2025

{apening Provison ' o
Al Pronisson mede during the peod Wil Myl
Lasa: Avrmavami i deiring the periced
Clasing Frovision

As ui 31 March, As wt 51
b Imlorimaatisn — March, 2028
Skomiiall an the end of the Period
Fatal of previoss vear shorEsll il Ml

Walics

(1) Beasons of Skonfall, if ony

{ii 1 Muatwre of CSE Aciivities

{uiih Deamils of Reloed paany manssetions s relilon o O5T

Waore 492 Diselasures required onder Section 22 af the Micre, Small and Medivm Enterprises Development Aer, J006:

{23 The omount dee o Micro and Small Esderprises os defined im the "The Micro, Smoll ond Mediom Enterpreses
Beveloprmend Acl, J006™ has been dotermized 16 the exieni such paties have been ideniified on the basis of infomaison
eollzeied by e Mannpement

{1 e Drislasure pelating Micro and Smsll Enerprisss are as undern

Zin lukhs
As ag 31 March, At 51
20T h Mirch, 3015
00 The procipal smoust remsaining unpas) (o supplet 23781 1522

{1i] Inferest an (i) aboye . .
(i) Payment made to suppliers {inclusive of imeresi as per M3SMED Ao, 2k
bevand appimmied day during the year

{iv) Aumount of isterest doe ard payobde on delayed pavmenis - .
{vh Ameend of father interest remaining dee and payable for ihe earlier years

i) Aumouni of Intersst pavale remaining unpaicd - .
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Mente Sl [Hsclboseres required umler schedole 1N (applicable to Indlan Companies)

o The Company has mot revalued is Propenty, Plant and Equipmeni (iscludeng Right-aftllse Asseisplmongihle Asses duning
the year {prevsous year - Milj

The: compary 5 not holding benami property undes the Berami Trarssctions (Prohibinon) Act 19%EE (43 of [988)

The compary is not wilfial defaaliers under pusdelives on wilful defnshers isseed hy the Reserve Hank of India

The compary has o relsiceship and wansactions wilth siruck af T companies

Thee camsary his et proasde asy deloy imoregissration of Charges durisg th pserl,

The compary has complied with the number of layers prescribed under section 2087108 the companses Act 2012

The compary hes ot entered bnscherse of arcangemsent ander secieon 240 w0 237 of Ceenpankes Act 2003 during the petiod
There are =0 irmeaetins wol recordad i the hooks of aeoounis, whikh are Sselesed dunmg the Ingoime s
assessmentsearch'sur ey

w

Y ap R

Node 21 - Statwtery Impoet of New Labsour Codes

(hm Mowvember 20, 2025, the SGiovernment of India nocificd the four Labour Codes - the Ciale an Wages, 2009, the Indusrial
Rakitions Code, 20200 1k Codt ma Sodial Sevunty, 2020, aml the Okcupatiorn] Sabdy, Houlh amml Working Conditisms
Cinfie, 2020 - corgenlidotmg 29 cuisting labour loas, The Minsiry of Labour & Employisst petleshed deall Comral Rules
amd FAQS 0 enahle oesessment of the fingoinl impagt dee oo chenges v regrlations The Company bas evalusted ihe
implications of the Labowr Cades and relsted developmenis. As the relevard nules znd provisions hove mot yel been adopied
and implememed by the applscable State authorities, no changes have been made o employee compensaton structunes as of
the roportmg dete. The Company comtmues 1o menitor regibatory devedopimsls peraiming 10 mew labour codes amd e
pmpact iF iy wilf be sccoanied in sccordames with sppiicable accounting stamdend

Mot 51 1 Reclnszification npte

Previgus penend s figures bave been re-groupsed ) re-clasafiod, bo the cutem aoccsrary, o confomm o commend period's
classifications (i sdditicn o restotement dose a5 per Mot po, 440 Al the munsbers have heen rouncked of T 1o nearest lakhs,

As per our audit report of even date

For €5 Joseph & Assoclabes For amd on behnlll of Board of Hreciors
Chanered Accoursamis of Kerala Ayarveds Limbed
Fermn Begn, Moo (0635 [0S

Hupharl Sharen Hamesh ¥amgal [Fr. K. Anil Kumar

Fastner Drirector [Mirechor

M. Mo, 213284 TSI DI M2 R3S
¥ivek Sundar KT CGeenrge

Diie: 25tk My 20046 CED CFO

Pluce Athani
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THE MOST AWARDED AYURVEDIC RESORT IN THE WORLD

Ayurvedagram Heritoge Wellness Centre Pyt Lid
ig o Multi-Aword Winning ayursedo cantre that is
widety ragorded as ene of the Best Wallness
Centres In the World,

dvursedoGrom affers 0 DEsshul experance of O
rmiagnificent hartage resort, with exclusive ances
tral buikdEngs, monsion & palacs, which is o5 old os
S = 170 yeoes

8 EaL Sulgsichory, it iso pioneer in wellness industry
WAlF 61 19euUs Gn an |!1I,E".-;:|r-:p'.-5;lr,:| |::||:J|:j:|rr_:{|-:_’:|| Ie eslcb-
lish the efficocy of outhentlc Ayurveda through
midarn medicing wofidoton technigues. Spreoad
ovar 12 ooras ol pristing natural sattings ancd
pooammodatians thot org troditionsd dwelings

ayurvedagram
BALI

3 e R R e
dyunsedaErom Bol © Located in e heort of Lo
cur resort is o tranguil yet lusurious  hedeonwory
wbere yow can redacus an lilke's g.lt-.rjl [Ty

Cue mission & much more than afferling o resart
Willo exparience. Wea seak to rejuvenate your body,
mired, and spirt wsing traditionol Ayurvedic basl

Ing

Dk rasar achoas 1he Baroks Eliey e Yiaehshrd,

B, Aruind, ard the twng Sahcdee orndg Nokula
This TE]) nteaws  brotherhood  foced  so Ty

tricls—from o thireen-vear asile to are egh
tear-doy Dattle for the kingdorm., They Finclly
miciclie G e irovarsol Soross he socrad Hirmo-
llll'r'ﬂl'l maertoir rl'.'ll'ligE' b resdsh hesasen, This I_ZirEIJII

Ak e lea vamr sl O

- A}?\;ﬁ!mﬂla(}ram“

TheHeartof Healing
EFLANED AN HEMPAGE WELLRESS GEMTRE YT, LTO,

thet cenice clottedd the ncseapes of Kansilen Ay
doGrom iz tha preferred destination for parsons
from different parts of the globe sufferimg from
worious  pathologies  ranging  from  corganital
dlisrcdars, aulc-irrmure disestes, Ifestdin llracss
es, anomallies of tha mind o well o8 those seaking
preventive heafth care ond prowide authentic
kerala style of traotments, within o heritogs resort
crmbiErce

Také o shcet braok ram the -:J-:_:lillr' |'ud-:_".-r:-: all Ble ard
comE o ue and rejuvenate aond join us o expse
ancireg the mogical spaca thot Ayuresdogrom has
cilwinys braen.

icile is uiirnately cne of Dharma va Adharmno, of
ojood wa evil. Ayunsedogromm Boll strives to rmanifast
eyery virtuous cspeot of thes brotherheod in it
ressplencant desgn

Dur endedavor 15 o provide holistic heaing using
fyunsadic troditions. dyurdedic madicine 2 omn
terad argund healing your body, mind, ard soulin
tonderm Bearythang | connactad,

Every cefall |z Fere for yau o fouch ardd fesal while
wou refocus on whot's importont: wolking your oo

poth to truth and nghteousness with paoce and
Erearspdillinyg:

| @

| AR R
‘ PN A TR |

e T P e
g wigrcien mrow e L i r

Hakw i jroewd § Blowr Compvbee Halisess Sonin

|
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LIST OF HEALTH WELLNESS CENTER :

f%

sim A Boni heor Towsn Polios Shotion,
Dty eRag & RORCICASSRRGONE G712 PH | 1ES-4200810

BURLHREG MO-J1818, RAMDNS BEGEE PORADHLR SRAMMS PARCHAETATH,
GARITYALATARL kB RREFADH, WOGRAL KAFARAGOD EERALE, G174
PH4GE- RESRDTRS]

0,01 WA FEALA SR L EASTAR THOLIAR BOAD, FRMAELLAL- TR CIG
Fi 14242370232, 21T31a0

Brad Iiefing k- TH) A, Parmday hogar POk Jrarmma poenctereaih
Forwdyainyorm, Mornipady Mogral, Komoragerd, Kerain, [0 4
PSR - ARG e

FEER, ki il T BakE ROal, aliive BEIIN
FrE (54 - FRBG 0854 - 22 55TH

L ETH, THEJ UEUCPE MDA TH & WART
TOuL o EDFALLY, ER R LI AR08 T TH: PH 0 Bd-DRETI48

G20, ALAHDAD, EAAVPURAMELARGAD PO, aLUVSEOTTAFURAM,
FARUMALLCOR, ERrdas ULand - G351
PHEFIEOEL [eG

FERALA aYURYEDS LTDH
16/, REAMFRATAR GPARTWENTS POES GARDER, GOPAAPUR AN
CHENHA-S0DEE WOEEBNGESIES

Al I0[FUOT HOLEAET] BN AWERLUE, ARML HAGRE CHEMHASN 040
Faki AT
FH Bad-J 6 Qi3

FERALL AYURVETA LTDEY MO-066, MUTHRMAM &L LR RO |
REAR METHE | SCHON, BdRiaPibe, BEHGCRLE-REO0ES
IO B BT

WEGT 15TH Weapd, OTH BUOCE, CORANMENESALE, BEERGHALLAL-00D (D,
EERATAKE
P DBO-4GHEGHE

RO J2E 2 12TH sl Hal PO BTeGE, MORANGGAR BERGELE-T0D DGR
AR TEES
PHE OBD-26202T10

Sround Floor; ho-1187, Ehageatl Gih koin, 71 50 Croes: 7 h secha,
HER Loyodt. Bengobone ks nalobo. 20100
FH AR2ERTT

E-1. BAD FUDOREAST CF CALARH, MEW DEIHUSIUTH EAST DELHL
CELHL 0G5
PO 45TEAEEE

#E0E-T-1oA AASAH WERE DR AL E kA, UISA S Theaks - FADGET
PHEB 0BG

Al B Finoe T ain. & blooi A YARRaER, Borgalus BE00I
PHE0- 2R BAG D

£ WL TWAH &G ADE, SACHID FREMAEE GO~ 0P B30 LRG0 1o B-1,
ARCRIMTE FLOOA G HLITEAY DL ARRTHL, & RCHER] EARTMUKERRL
MAHAREANTHS 400060 EERIRIGTE

- 3-D300EL AL IOUDAREAR ¥a SO0 SPECIAUIT Y HOEPTAL
HYDERRRS[-G00 052 & (el-2AEEEET

SO VRILER COMMERZIAL CledPeEr M0 FEOOR. OFFICE KO 1234 OPFCRITE
P PETROL FLBF B P Pl WK AR SLCRR SO PR - PUNE e s Dersag,
BURE. S HAR TR S35 B ha PRESY

O AMERAT KRFH 0 OF HOUT iR SOCIETY
O Dok EHEM b H HARURAAN TERPLESEHING BALYAN JEWELLERS.
EHODEKHOT LALLERE RORDCLLYAN (#4350 PHBIAB4EA0E

EENALE ATLRVEDA LT, KOB0KAL 1.0 347 1384, 435 FARTE COLDMTY,
DL F O THRUVAN H TR PR -2 5208 kedl SaEeTEdaet

IRFEALS SYLECEDU LT 18| P |, WWIHITE FITLO WA DD REAA MRS
FORIIRA WAHLLE RHALL BFETE PELD, BEMCALURL-SED0EE
WO SIS

I3, ARG HOGHT L] BOAD, SEEY AT RAGKE, REHTAL LRS- 5a0 001
P DR = PR

W0t 535 CPPRITE TO LW, CITY, WHITE FIELD It RO,
REAR PUEHPR REISTNG HORE, BEHGLORE- BH0 DI
PH: DBD-IT34042 8- 3, GLATIDED
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1 WHLATAS BLVDL SUTTE SOSRALPITAS, CALPORAA FO05 USA
b+ R ) 370 - BT e 500 25 - 0 8

HIRASHOH AL L SN TR 1L POST
EERGALUBII-EED 06T MEAHATLE R (151~ 571
ERE DA

JL iy ey P VB! Wil OuirieD) ExcheBn 0 ni B Do n,
LU, BoR +IQETAIAMNEGES

LIST OF DEPOTS :

15235, PURAYAR, UG COILESE P O DAST DESGH, 2HIKH
Frz BQ4 02037

SN IE1E, FOC ROADAEST HILL PO, KOJHEDD -8
FHUSHISIET

FHOP KOS T2 B0, i GRLDET S 0F HIMEINEG SO0CIETY
PLO RIS, SECTOM MEY SUE. SEAWDO0 WA MR - S0 08
P 8L B0

BT, WL FLE EPAH P | a0, wE R ekl FLRTMEW DELH
EC0LITH E&AT DELHLELH, T
FiE BHSOM DS EE SLWTH)

P-i2, DR IWTOTE LAKHE P 5 BURTCGILE, DOCEATTA 3
FHO33 372G

OTHERS :

WEEALR BFLRVETLS, WS ATERAY, RORASTERY LA
B i el i rns — B8 3 WL Per (B 2R 0A MOT

ELRALE A FUSYTIUA LIWITED FAC TORY OQUTLET HY {5514,
HETLRBESIER Y ATHAHI PO, ALLAA - BB 555
e e - 3T

This coupen entitles you to purchase kal's medicines from the company's direct outlets at 15% discount
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OUR ACCOLADES

This "Wall of Honor” powerfully showcases a decade-plus of excellence, reflecting consistent
leadership and innovation. From "Best Traditional Health and Wellness Destination of the Year 2023" to
"Best Search Engine Optimization Campaign,” and repeated
recognition from Franchise India, ASSOCHAM, and Frost & Sullivan, these accolades underscore a
commitment to top-tier service, digital proficiency, and market leadership in health, wellness, and
business. It's a clear testament to sustained quality and impactful contributions.
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	I also thank our customers, doctors, practitioners, partners, lenders and all other stakeholders for their continued confidence in Kerala Ayurveda.
	Above all, I thank our shareholders for their trust and support.
	We have a long journey ahead of us, but the direction is clear. The growth engines are gaining momentum, the platform is becoming stronger, and our focus is now firmly on converting that momentum into profitable and sustainable growth.
	Together, we look forward to building the next chapter of Kerala Ayurveda—rooted in our heritage, driven by innovation and focused relentlessly on creating enduring value.
	Warm regards,
	Ramesh Vangal Chairman
	Kerala Ayurveda Limited
	KERALA AYURVEDA LIMITED CIN: L24233KL1992PLC006592
	Regd. Off: XV/551, Athani, Nedumbassery, Ernakulam,
	Ph: +91 484-2476301(4 lines) Fax: 0484-2474376
	Email: info@keralaayurveda.biz;Website: www.keralaayurveda.biz
	NOTICE OF THE 34th ANNUAL GENERAL MEETING
	Notice is hereby given that the 34th Annual General Meeting of the Members of Kerala Ayurveda Limited will be held on Monday, September 28, 2026 at 11 a.m. through Video Conferencing/ Other Audio Visual means to transact the following business in conformity with the regulatory provisions and the circulars issued by the Ministry of Corporate Affairs and Securities and Exchange Board of India:



	ORDINARY BUSINESS:
	ITEM NO. 1: TO CONSIDER AND ADOPT THE AUDITED STANDALONE AND CONSOLIDATED FINANCIAL STATEMENTS OF THE COMPANY FOR THE FINANCIAL YEAR ENDED MARCH 31, 2026, TOGETHER WITH THE AUDITORS’ AND BOARD’S REPORT THEREON.
	ITEM NO. 2: TO APPOINT A DIRECTOR IN PLACE OF MR. RAMESH VANGAL (DIN: 00064018) WHO RETIRES BY ROTATION AND BEING ELIGIBLE, OFFERS HIMSELF FOR RE-APPOINTMENT.
	SPECIAL BUSINESS:
	ITEM NO. 3: RATIFICATION OF REMUNERATION PAYABLE TO M/S. SLR & ASSOCIATES, KOCHI, COST AUDITORS OF THE COMPANY:
	To consider and if thought fit, to pass with or without modification(s), the following resolution as an Ordinary Resolution:
	“RESOLVED THAT pursuant to the provisions of Section 148(3) and all other applicable provisions, if any, of the Companies Act, 2013 read with the Companies (Audit and Auditors) Rules, 2014 (including any statutory modification(s) or re-enactment(s) thereof, for the time being in force), as amended from time to time, the Company hereby ratifies the remuneration of Rs.1,50,000/- (Rupees One Lakh Fifty Thousand Only) plus applicable taxes thereon and reimbursement of out-of-pocket expenses at actuals, which shall incur in connection with the cost audit payable to M/s. SLR & Associates, Kochi having Firm Registration No. 006310S who have been appointed as cost auditors by the Board of Directors on the recommendation of the Audit Committee on May 25, 2026, to conduct the audit of cost records of the Company for the financial year 2026-27.
	Kerala, 683585
	RESOLVED FURTHER THAT any of the directors or the Chief Financial Officer or the Company Secretary of the company be and are hereby severally authorized to do such acts, deeds and things as may be required necessary to give effect to this resolution and to settle any questions, difficulties or doubts that may arise in this regard.”

	ITEM NO. 4: TO CONSIDER AND APPROVE THE ISSUANCE OF 7,20,000 EQUITY SHARES ON PREFERENTIAL BASIS TO KATRA HOLDING PRIVATE LIMITED, PROMOTER GROUP, BY PARTIALLY ADJUSTING THE EXISTING UNSECURED LOAN OF THE COMPANY
	To consider and, if thought fit, to pass the following resolution as a Special Resolution:
	“RESOLVED THAT pursuant to the provisions of Sections 23, 42, 62(1)(c) and other applicable provisions, if any, of the Companies Act, 2013 read with the Companies (Prospectus and Allotment of Securities) Rules, 2014 and the Companies (Share Capital and Debentures) Rules, 2014, and other applicable rules made thereunder (including any statutory modification(s) or re- enactment(s) thereof for the time being in force), the provisions of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (the “SEBI (ICDR) Regulations”), Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “SEBI Listing Regulations”), Securities & Exchange Board of India (Substantial Acquisition of Shares & Takeovers) Regulations, 2011 (“SEBI Takeover Regulations”), and any other applicable laws, rules and regulations, circulars, notifications, clarifications, guidelines issued by the Reserve Bank of India, Ministry of Corporate Affairs, Government of India, the Securities and Exchange Board of India (“SEBI”) and provisions of the uniform listing agreement entered into by the Company with BSE Limited, where the shares of the Company are listed (“Stock Exchange” or “BSE”), or any other authority / body and enabling provisions in the Memorandum of Association and Articles of Association of the Company and subject to necessary approvals, sanctions, permissions of appropriate statutory / regulatory and / or other authorities and persons, if applicable and subject to such conditions and modifications as may be prescribed by any of them while granting such approvals / sanctions / permissions and / or consents, if any, and 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 any committee(s), which the Board has constituted or may constitute to exercise its powers, including the powers conferred on the Board by this resolution), consent of the shareholders of the Company be and is hereby accorded to create, offer, issue and allot at an appropriate time, on a preferential basis upto 7,20,000 (Seven Lakh and Twenty Thousand) Equity Shares of face value Rs. 10/- (Rupees Ten only) each (“Equity Shares”) at a price of Rs. 190.37/- (Rupees One Hundred Ninety and Thirty-Seven Paisa only) per equity share (including a premium of Rs. 180.37/- per equity share), for an amount upto Rs. 13,70,66,400/- (Rupees Thirteen Crore Seventy Lakh Sixty-Six Thousand and Four Hundred only), on a preferential basis at a price determined as per the provisions of Regulation 164 of the SEBI

	(ICDR) Regulations, in such manner and on such terms and conditions as may be determined by the Board in accordance with Chapter V of the SEBI (ICDR) Regulations or any other provisions of the law as may be prevailing as on date and thereby partially adjust the existing unsecured loan of Rs. 26,41,20,000/- (Rupees Twenty-Six Crores Forty-One Lakhs and Twenty Thousand only) of Katra Holding Private Limited, Promoter Group Category (“Proposed Allottee”/“Lender”) towards the share price for the issue of 7,20,000 equity shares amounting to Rs. 13,70,66,400/-.
	RESOLVED FURTHER THAT below:
	the details of the following Proposed Allottee is as provided
	Sr. No
	Name of the Proposed Allottee
	Category
	No. of Equity Shares
	Amount (in Rs.)
	Total
	13,70,66,400

	RESOLVED FURTHER THAT in accordance with the provisions of Chapter V of the SEBI (ICDR) Regulations, the “Relevant Date” for the purpose of calculating the floor price for the issue of Equity Shares be and is hereby fixed as Friday, August 28, 2026.
	RESOLVED FURTHER THAT all such Equity Shares to be issued and allotted by the Board, as a result of partially adjusting the loan against the Equity Shares as aforesaid shall be subject to provisions of Memorandum of Association and Articles of Association of the Company and shall rank pari passu in all respect including dividend and voting rights with the existing Equity Shares of the Company.
	RESOLVED FURTHER THAT pursuant to the provisions of the Companies Act, 2013, the name of the Proposed Allottee be recorded for the issue of invitation to subscribe to the Equity Shares and a private placement offer cum application letter in Form No. PAS-4 be issued to the Proposed Allottee inviting it to subscribe to the Equity Shares, the consent of the Board of the Company be is hereby accorded to the issuance of the same to the Proposed Allottee inviting it to subscribe to the Equity Shares.
	RESOLVED FURTHER THAT the subscription money in respect of Equity Shares to be offered to the Proposed Allottee has already been paid by the Proposed Allottee by partially adjusting the Lender's loan into Equity Shares of the Company and that the payment of consideration for the allotment of Equity Shares shall be by appropriation of the outstanding loan due to the Lender.
	RESOLVED FURTHER THAT the allotment shall be completed within a period of 15 days from the passing of special resolution by the members of the Company, provided that where the allotment of Equity Shares is subject to receipt of any approval or permission from applicable regulatory authorities, the allotment shall be completed within a period of fifteen (15) days from the date of receipt of last of such approvals or permissions.
	RESOLVED FURTHER THAT the Equity Shares to be allotted in terms of this resolution shall be made fully paid up at the time of allotment and shall be issued in dematerialized form and shall be subject to lock-in for such period as may be prescribed under Regulation 167 of the SEBI (ICDR) Regulations and the Equity Shares so offered, issued and allotted will be listed on BSE where the Equity Shares of the Company are listed, subject to the receipt of necessary regulatory permissions and approvals as the case may be.
	RESOLVED FURTHER THAT for the purpose of giving effect to this resolution, any of the Directors or the Company Secretary or the Chief Financial Officer or Chief Executive Director of the Company be and is hereby severally authorised on behalf of the Company to do all such acts, deeds, matters and things as it may, in its absolute discretion, deem necessary, desirable or expedient, including without limitation, issuing clarifications, resolving all questions of doubt, effecting any modifications or changes to the foregoing (including modification to the terms of the issue), entering into contracts, arrangements, agreements, documents (including for
	appointment of agencies, intermediaries and advisors for the Preferential Issue) and to authorize all such persons as may be necessary, in connection therewith and incidental thereto as the Board in their absolute discretion shall deem fit without being required to seek any fresh approval of the Members and to settle all questions, difficulties or doubts that may arise in regard to the offer, issue and allotment of the Equity Shares and listing thereof with the BSE as appropriate and utilisation of proceeds of the Preferential Issue, as may be necessary or expedient in connection with the Preferential Issue, apply to BSE for obtaining of in-principle and listing approval of the Equity Shares and other activities as may be necessary for obtaining listing and trading approvals, file necessary forms with the appropriate authority or expedient in this regard and undertake all such actions and compliances as may be necessary, desirable or expedient for the purpose of giving effect to this resolution in accordance with applicable law including the SEBI (ICDR) Regulations and the SEBI Listing Regulations and to take all other steps which may be incidental, consequential, relevant or ancillary in this connection and to effect any modification to the foregoing and the decision of the Board shall be final and conclusive.
	RESOLVED FURTHER THAT the Board be and is hereby authorized to delegate all or any of the power herein conferred, to any committee or to one or more Directors or executive of the Company including making necessary filings with the BSE and regulatory authorities and execution of any documents on behalf of the Company and to represent the Company before any governmental authorities and to appoint Consultants, Professional Advisors and Legal Advisors to give effect to the aforesaid resolution.
	RESOLVED FURTHER THAT all actions taken by the Board in connection with any matter(s) referred to or contemplated in any of the foregoing resolution be and are hereby approved, ratified and confirmed in all respects.”
	Registered Office
	XV/551, Athani, Nedumbassery, Ernakulam, Kerala, 683585
	Date: September 4, 2026 Place: Athani (Ernakulam)
	Sd/-
	Binu Thomas Company Secretary (M.No : F11208)

	By OrderoftheBoardofDirectors
	For Kerala Ayurveda Limited
	Notes:

	AGM
	8.AGM is to be convened through VC/OAVM in compliance with applicable provisions of the Companies Act,
	2013 read with MCA Circulars and applicable SEBI circulars.
	9.Members whose names are recorded in the Register of Members or in the Register of beneficial Owners maintained by the Depositories as on the Cut-off date i.e. Monday, September 21, 2026, shall be entitled to avail the facility of remote e-voting as well as e-voting system on the date of the AGM. Any recipient of the Notice, who has no voting rights as on the Cut-off date, shall treat this Notice as intimation only.
	10.Members holding shares in dematerialised mode are requested to register/update their e-mail addresses with the relevant Depository Participants. In case of any queries/difficulties in registering the e-mail address, Members may write to csdstd@integratedindia.in.
	11.The members who have cast their vote by remote e-voting prior to AGM may also attend the AGM but shall not
	be entitled to cast their vote again.
	12.Members, who would like to express their view/ ask questions during the AGM with regard to the financial statements or any other matter to be placed at the AGM, need to pre-register themselves as a speaker by sending a request from their registered email address mentioning their name, DP ID and Client ID number/ folio number and mobile number, to reach the Company’s email address at companysecretary@keralaayurveda.biz latest by Friday, September 18, 2026. Those members who have pre-registered themselves as a speaker will be allowed to express their view/ ask questions during the AGM, depending upon the availability of time.
	13.Any person holding shares in physical form or, who acquires shares of the Company and becomes a Member of the Company after sending of the Notice and holding shares as of the Cut-off date, may obtain the login ID and password by sending a request at helpdesk.evoting@cdslindia.com. However, if he/she is already registered with CDSL for remote e-Voting then he/she can use his/her User ID and password for casting the vote.
	14.Members holding shares in single name and physical form are advised to make nomination in respect of their shareholding in the Company. The Nomination Form SH-13 prescribed by the Government can be obtained from the Registrar and Transfer Agent or the Secretarial Department of the Company at its Registered Office.
	15.Members holding shares in physical form are requested to notify any change in their address to the Company's Registrar & Share Transfer Agent. Members holding shares in electronic form are requested to intimate the changes, if any, in their address to respective depository participants only.
	16.The Company has appointed CS Pramod SM (Membership No.: F7834, COP No.: 13784) or in his absence CS Biswajit Ghosh (Membership No.: F8750, COP No.: 8239), partners of M/s. BMP & Co. LLP, a Practicing Company Secretaries firm, Bengaluru as scrutinizers to scrutinize the e-voting process in a fair and transparent manner.
	17.The Scrutinizer shall, 15 minutes after the conclusion of voting at the e-AGM, unblock the votes cast through
	remote e-voting and count the same, and count the votes cast during the e- AGM, and shall within the stipulated time period after the conclusion of the e-AGM, submit a consolidated Scrutinizer’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.
	18.The Chairman or the person authorized by him in writing shall forthwith on receipt in writing of the consolidated
	Scrutinizer’s Report, declare the Results of the voting. The Results declared along with the Scrutinizer’s Report(s) will be available on the website of the Company https://www.keralaayurveda.com under Investor Section and CDSL’s website www.evotingindia.com and the communication will be sent to BSE Limited on their respective website - viz. www.bseindia.com.
	19.As per Regulation 40 of the Listing Regulations, transfer, transmission and transposition of securities of listed companies are permitted only in dematerialized form with effect from 1 April 2019. Further, SEBI has opened a special window for transfer and dematerialization of physical securities sold or purchased prior to 1 April 2019, which shall remain open from 5 February 2026 to 4 February 2027. Securities transferred under this window will be credited only in dematerialized form and shall be subject to a lock-in period of one year. Shareholders holding shares in physical form are advised to convert their holdings into dematerialized form and may contact the Company or its Registrar and Transfer Agent, Integrated, for assistance.
	20.In view of the ‘Green Initiatives’ introduced by MCA and in terms of the provisions of the Companies Act, 2013, members who are holding shares of the Company in physical mode, are required to register their email addresses, so as to enable the Company to send all notices/ reports/ documents/ intimations and other correspondences, etc., through emails in the electronic mode instead of receiving physical copies of the same. Members holding shares in dematerialized form, who have not registered their email addresses with Depository Participant(s), are requested to register/update their email addresses with their Depository Participant(s).
	21.In case of joint holders attending the e-AGM, the Member whose name appears as the first holder in the order of names as per the Register of Members as on Monday, September 21, 2026 (Cut-off date) of the Company will be entitled to vote
	22.Updation of and other details: SEBI vide its Circulars dated 3rd November 2021 and 14th December 2021 mandated furnishing of PAN, KYC details (i.e. postal address with pin code, email address, mobile number, bank account details) and Nomination details by holders of physical securities through Form ISR-1 available on the website: https://www.keralaayurveda.biz/.
	It may be noted that any service request or complaint can be processed only after the folio is KYC compliant. Accordingly, the Company has sent individual letters to all the Members holding shares of the Company in physical form for furnishing their PAN, KYC and Nomination details.
	Members holding shares of the Company in physical form are requested to go through the requirements hosted on the website of the Company at https://www.keralaayurveda.com/ and furnish the requisite details.
	23.All documents referred to in the AGM Notice will be available electronically for inspection by the members, without payment of any fees, from the date of circulation of this Notice up to the date of AGM, i.e., Monday, September 28, 2026. Members seeking inspection of the aforementioned documents can send an email to companysecretary@keralaayurveda.com.
	24.The Certificate of the Secretarial Auditor confirming compliance with the applicable provisions of the SEBI (Share Based Employee Benefits and Sweat Equity) Regulations shall be placed before the Members at the ensuing AGM and the same shall be available for inspection.
	25.In order to strengthen the dispute resolution mechanism for all disputes between a listed company and/or registrars & transfer agents and its shareholder(s)/investor(s), SEBI had issued a Standard Operating Procedure (‘SOP’) vide Circular dated May 30, 2022. As per this Circular, shareholder(s)/investor(s) can opt for Stock Exchange Arbitration Mechanism for resolution of their disputes against the Company or its RTA. Further, SEBI vide Circular dated July 31, 2023 (updated as on December 20, 2023), introduced the Online Dispute Resolution (ODR) Portal. Through this ODR portal, the aggrieved party can initiate the mechanism, after exercising the primary options to resolve its issue, directly with the Company and through the SEBI Complaint Redress System (SCORES) platform. The Company has complied with the above circulars and the same are available at the website of the Company: https://keralaayurveda.biz/pages/investors
	The Process and Instructions for Remote E-Voting are As Under: CDSL e-Voting System – For e-voting and Joining Virtual meetings.

	THE INTRUCTIONS OF SHAREHOLDERS FOR E-VOTING AND JOINING VIRTUAL MEETINGS ARE AS UNDER:
	Step 1 : Access through Depositories CDSL/NSDL e-Voting system in case of individualshareholders holding shares in demat mode.
	Step 2 : Access through CDSL e-Voting system in case of shareholders holding shares in physical mode and non-individual shareholders in demat mode.

	2.Shareholders who have already voted prior to the meeting date would not be entitled to vote at the meeting
	venue.
	3.Pursuant to Regulation 44 of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, listed entities are required to provide remote e-voting facility to its shareholders, in respect of all shareholders’ resolutions.
	Currently, there are multiple e-voting service providers (ESPs) providing e-voting facility to listed entities in India. This necessitates registration on various ESPs and maintenance of multiple user IDs and passwords by the shareholders.
	In order to increase the efficiency of the voting process, pursuant to a public consultation, it has been decided to enable e-voting to all the demat account holders, by way of a single login credential, through their demat accounts/ websites of Depositories/ Depository Participants. Demat account holders would be able to cast their vote without having to register again with the ESPs, thereby, not only facilitating seamless authentication but also enhancing ease and convenience of participating in e-voting process.
	Step 1: Access through Depositories CDSL/NSDL e-Voting system in case of individual shareholders holding shares in demat mode.
	4.In terms of SEBI circular no. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated December 9, 2020, on e-Voting facility provided by Listed Companies, 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 in their demat accounts in order to access e-Voting facility.
	Pursuant to abovesaid SEBI Circular, Login method for e-Voting and joining virtual meetings for Individual shareholders holding securities in Demat mode CDSL/NSDL is given below:
	Type of shareholders
	Login Method
	Individual
	Shareholders
	holding securities in Demat mode with CDSL Depository
	1. Users who have opted for CDSL Easi / Easiest facility, can login through their existing user id and password. Option will be made available to reach e-Voting page without any further authentication. The users to login to Easi / Easiest are requested to visit CDSL website www.cdslindia.com and click on login icon & My Easi New (Token) Tab.
	2. After successful login the Easi / Easiest user will be able to see the e-Voting option for eligible companies where the evoting is in progress as per the information provided by company. On clicking the evoting option, the user will be able to see e-Voting page of the e-Voting service provider for casting your vote during the remote e- Voting period or joining virtual meeting & voting during the meeting. Additionally, there is also links provided to access the system of all e-Voting Service Providers, so that the user can visit the e-Voting service providers’ website directly.
	3. If the user is not registered for Easi/Easiest, option to register is available at cdsl website www.cdslindia.com and click on login & My Easi New (Token) Tab and then click on registration option.
	4. Alternatively, the user can directly access e-Voting page by providing Demat Account Number and PAN No. from e-Voting link available on www.cdslindia.com home page. The system will authenticate the user by sending OTP on registered Mobile & Email as recorded in the Demat Account. After successful authentication, user will be able to see the e-Voting option where the evoting is in progress and also able to directly access the system of all e-Voting Service Providers.

	Type of shareholders
	Login Method
	Individual
	holding securities in demat NSDL
	Shareholders
	with
	mode Depository
	OTP

	Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and Forget Password option available at abovementioned website.
	Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login through Depository i.e. CDSL and NSDL

	Login type
	Helpdesk details
	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@cdslindia.com or contact at toll free no. 1800 21 09911
	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.com or call at : 022 - 4886 7000 and 022 - 2499 7000
	Step 2 : Access through CDSL e-Voting system in case of shareholders holding shares in physical mode and non-individual shareholders in demat mode.
	5.Login method for e-Voting and joining virtual meetings for Physical shareholders and
	shareholders other than individual holding in Demat form.
	1) The shareholders should log on to the e-voting website www.evotingindia.com.
	2) Click on “Shareholders” module.
	3) Now enter your User ID
	a. For CDSL: 16 digits beneficiary ID,
	b. For NSDL: 8 Character DP ID followed by 8 Digits Client ID,
	c. Shareholders holding shares in Physical Form should enter Folio Number registered with
	the Company.
	4)Next enter the Image Verification as displayedand Click on Login.
	5)If you are holding shares in demat form and hadlogged on to www.evotingindia.com and
	voted on an earlier e-voting of any company,then your existing password is to be used.
	If you are a first-time user follow the steps given below:


	For
	Physical
	shareholders
	and
	other
	than
	individual shareholders holding shares in Demat.
	PAN
	Enter your 10 digit alpha-numeric *PAN issued by Income Tax Department (Applicable for both demat shareholders as well as physical shareholders)
	Shareholders who have not updated their PAN with the Company/Depository Participant are requested to use the contact
	sequence
	number
	sent
	by
	Company/RTA
	or
	Company/RTA.
	Dividend Bank Details OR Date of Birth (DOB)
	Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format) as recorded in your demat account or in the company records in order to login.
	If both the details are not recorded with the depository or company, please enter the member id / folio number in the Dividend Bank details field.
	6.After entering these details appropriately, click on “SUBMIT” tab.
	7.Shareholders holding shares in physical form will then directly reach the Company selection
	screen. However, shareholders holding shares in demat form will now reach ‘Password Creation’ menu wherein they are required to mandatorily enter their login password in the new password field. Kindly note that this password is to be also used by the demat holders for voting for resolutions of any other company on which they are eligible to vote, provided that company opts for e-voting through CDSL platform. It is strongly recommended not to share your password with any other person and take utmost care to keep your password confidential.
	8.For shareholders holding shares in physical form, the details can be used only for e-voting on
	the resolutions contained in this Notice.
	9.Click on the EVSN : 260904042 for the relevant <Kerala Ayurveda Limited> on which you
	choose to vote.


	INSTRUCTIONS FOR SHAREHOLDERS ATTENDING THE AGM THROUGH VC/OAVM & E-VOTING DURING MEETING ARE AS UNDER :
	1.The procedure for attending meeting & e-Voting on the day of the AGM is same as the
	instructions mentioned above for e-voting.
	2.The link for VC/OAVM to attend meeting will be available where the EVSN of Company will
	be displayed after successful login as per the instructions mentioned above for e-voting.
	3.Shareholders who have voted through Remote e-Voting will be eligible to attend the meeting.
	However, they will not be eligible to vote at the AGM.
	4.Shareholders are encouraged to join the Meeting through Laptops / IPads for better
	experience.
	5.Further shareholders will be required to allow Camera and use Internet with a good speed to
	avoid any disturbance during the meeting.
	6.Please note that Participants connecting from Mobile Devices or Tablets or through Laptop connecting via Mobile Hotspot may experience Audio/Video loss due to Fluctuation in their respective network. It is therefore recommended to use Stable Wi-Fi or LAN Connection to mitigate any kind of aforesaid glitches.
	7.Shareholders who would like to express their views/ask questions during the meeting may register themselves as a speaker by sending their request in advance atleast 10 days prior to meeting mentioning their name, demat account number/folio number, email id, mobile number at (companysecretary@keralaayurveda.biz). The shareholders who do not wish to speak during the AGM but have queries may send their queries in advance 10 days prior to meeting mentioning their name, demat account number/folio number, email id, mobile number at (companysecretary@keralaayurveda.biz). These queries will be replied to by the company suitably by email.
	8.Those shareholders who have registered themselves as a speaker will only be allowed to
	express their views/ask questions during the meeting.
	9.Only those shareholders, who are present in the AGM through VC/OAVM facility and have not casted their vote on the Resolutions through remote e-Voting and are otherwise not barred from doing so, shall be eligible to vote through e-Voting system available during the AGM.
	10.If any Votes are cast by the shareholders through the e-voting available during the AGM and if the same shareholders have not participated in the meeting through VC/OAVM facility, then the votes cast by such shareholders may be considered invalid as the facility of e-voting during the meeting is available only to the shareholders attending the meeting.

	PROCESS FOR THOSE SHAREHOLDERS WHOSE EMAIL/MOBILE NO. ARE NOT REGISTERED WITH THE COMPANY/DEPOSITORIES.
	1.For Physical shareholders- please provide necessary details like Folio No., Name of shareholder, scanned copy of the share certificate (front and back), PAN (self attested scanned copy of PAN card), AADHAR (self attested scanned copy of Aadhar Card) by email to Company/RTA email id.
	2.For Demat shareholders -, Please update your email id & mobile no. with your respective
	Depository Participant (DP)
	3.For Individual Demat shareholders – Please update your email id & mobile no. with your
	respective Depository Participant (DP) which is mandatory while e-Voting & joining virtual meetings through Depository.
	4.If you have any queries or issues regarding attending AGM & e-Voting from the CDSL e-
	Voting System, you can write an email to helpdesk.evoting@cdslindia.com or contact at toll free no. 1800 21 09911
	5.All grievances connected with the facility for voting by electronic means may be addressed
	to Mr. Rakesh Dalvi, AVP, (CDSL, ) Central Depository Services (India) Limited, A Wing, 25th Floor, Marathon Futurex, Mafatlal Mill Compounds, N M Joshi Marg, Lower Parel (East), Mumbai - 400013 or send an email to helpdesk.evoting@cdslindia.com or call toll free no. 1800 21 09911.

	EXPLANATORY STATEMENT
	Pursuant to Section 102(1) of the Companies Act, 2013, the following Explanatory Statement sets out all material facts relating to Special Business mentioned under resolution No. 3 & 4 of the accompanying Notice.

	ITEM NO. 3: RATIFICATION OF REMUNERATION PAYABLE TO M/S. SLR & ASSOCIATES, KOCHI, COST AUDITORS OF THE COMPANY
	Pursuant to Section 148 of the Act read with the Companies (Audit and Auditors) Rules, 2014, as amended from time to time, the Company is required to have its cost records audited by the Cost Accountant. Based on the recommendation of the Audit Committee, the Board at its meeting held on May 25, 2026, approved the appointment of M/s. SLR & Associates, Kochi (having Firm Registration No. 006310S), as the Cost Auditors of the Company to conduct audit of cost records maintained by the Company, pertaining to the relevant products prescribed under the Companies (Cost Records and Audit) Rules, 2014, for the financial year 2026-27 at a remuneration of Rs. 1,50,000/- (Rupees One Lakh Fifty Thousand Only) plus out of pocket expenses & GST as applicable.
	In accordance with the provisions of Section 148 of the Act read with Rule 14 of the Companies (Audit and Auditors) Rules, 2014, as amended from time to time, ratification for the remuneration payable to the Cost Auditors to audit the cost records of the Company for the said financial year by way of an Ordinary Resolution is being sought from the members as set out at Item No. 3 of the Notice.
	M/s. SLR & Associates have furnished a certificate regarding their eligibility for appointments as Cost Auditors of the Company. They have vast experience in the field of cost audit and have conducted the audit of the cost records of the Company for previous years under the provisions of the Act. The remuneration has been determined by the Board based on the industry standards, time and effort required for the audit process, and the scope of the cost audit. The Board considers the remuneration to be fair and reasonable, commensurate with the size and nature of operations of the Company.
	The Board recommends the Ordinary Resolution set out at Item No. 3 of the Notice for approval by the members. None of the Directors, Key Managerial Personnel or their relatives are, in any way, concerned or interested, financially or otherwise, in the said resolution.

	Brief Profile of M/s. SLR & Associates:
	M/s. SLR & Associates is a partnership firm promoted by cost and management accountants having meticulous track record and sound professional background. All the partners have more than 10 years of post-qualification experience. All the partners are working partners and heads three different branches of the firm situated in different locations in the State of Kerala, Ernakulam, Thrissur and Thiruvananthapuram. Head Office of the firm is located at Ernakulam.
	The firm have external associates and advisors from IT, Mechanical Engineering. Process Engineering, Civil Engineering, Architects and Health Care specialists.

	ITEM NO. 4: TO CONSIDER AND APPROVE THE ISSUANCE OF 7,20,000 EQUITY SHARES ON PREFERENTIAL BASIS TO KATRA HOLDING PRIVATE LIMITED, PROMOTER GROUP, BY PARTIALLY ADJUSTING THE EXISTING UNSECURED LOAN OF THE COMPANY
	The special resolution contained in Item No. 4 of the notice, has been approved by the Board of Directors at their Meeting held on September 04, 2026, subject to approval of shareholders of the Company and subject to necessary approval(s) and pursuant to the provisions of Section 23, Section 42 and Section 62 (1)(c) of the Companies Act, 2013 read with the applicable rules made thereunder and the Companies (Prospectus and Allotment of Securities) Rules, 2014, the Companies (Share Capital and Debentures) Rules, 2014 and other applicable rules made thereunder (including any statutory modification(s) or re-enactment(s) thereof for the time being in force) and in accordance with the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 (the “SEBI ICDR Regulations”) and the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (the “SEBI Listing Regulations”), as amended from time to time, to offer, issue and allot, upto 7,20,000 (Seven Lakh and Twenty Thousand) Equity Shares of face value Rs. 10/- (Rupees Ten only) each (“Equity Shares”) at a price of Rs. 190.37/- (Rupees One Hundred Ninety and Point Three Seven only) per equity share (including a premium of Rs. 180.37/- per equity share), for an amount upto Rs. 13,70,66,400/- (Rupees Thirteen Crore Seventy Lakh Sixty-Six Thousand and Four Hundred only) on a preferential basis to the below mentioned person:
	Sr. No.
	Name of the Proposed Allottee
	Category
	No. of Equity Shares
	Amount (in Rs.)
	Total

	The proposed Preferential Issue shall be made in terms of the provisions of Chapter V of the SEBI ICDR Regulations and applicable provisions of the Companies Act, 2013. The approval of the members of the Company is accordingly being sought by way of a ‘Special Resolution’ under Section 42 and 62(1)(c) of the Companies Act, 2013, read with the rules made thereunder, and Regulation 160 of the SEBI (ICDR) Regulations, 2018.
	Necessary information or details in respect of the proposed Preferential Issue of Equity Shares in terms of Section 42 and 62(1)(c) of the Companies Act, 2013 read with Rule 14(1) of the Companies (Prospectus and Allotment of Securities) Rules, 2014 and Chapter V of the SEBI ICDR Regulations are as under:

	S. No.
	Particulars
	Details
	Name and Class of the Proposed Allottee
	Nature and Number of securities
	Price of each security (in Rs.)
	Amount (in Rs.)
	S. No.
	Particulars
	Details
	Name of Allottee
	Katra Holding Private Limited

	Class
	Promoter Group
	Monitoring of Utilization of Funds
	As the issue size does not exceed Rs. 100 Crore (Rupees One Hundred Crore only), in terms of Regulation 162A of the SEBI ICDR Regulations, the Company is not required to appoint a SEBI registered credit rating agency as the monitoring agency to monitor the use of the proceeds of the Preferential Issue (“Monitoring Agency”).
	The class or classes of persons to whom the allotment is proposed to be made
	Intent of the Promoters, Directors, Key Managerial Personnel or Senior Management of the Company to subscribe to the Preferential Issue
	Katra Holding Private Limited forms part of the Promoter Group and is participating in the preferential offer. Apart from the Promoter Group, none of the Directors, Key Managerial Personnel or Senior Management or their relatives intend to subscribe to any Equity Shares pursuant to the Preferential Issue.
	Material terms of the proposed Preferential Issue of the Equity Shares
	The material terms of the proposed preferential issue of Equity Shares are stipulated in the special resolution as set out in Item No. 4 of this Notice.
	Proposed time schedule/ the proposed time within which the allotment shall be completed/ Time frame within which the Preferential Issue shall be completed
	As required under the SEBI ICDR Regulations, the Equity Shares shall be allotted by the Company within a period of 15 days from the date of passing of Resolution as provided in Item No. 4, provided that where the allotment of the proposed Equity Shares is pending on account of receipt of any approval or permission from any regulatory authority or Government of India, the allotment shall be completed within a period of 15 days from the date of receipt of last of such approvals or permissions.


	Name of Allottee
	Class
	Katra Holding Private Limited
	Promoter Group
	Pre-Issue Shareholding Structure
	Equity Shares to be allotted
	Post Issue Shareholding
	No. of shares
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	Name of the proposed allottee, class and percentage of post Preferential Issue capital that may be held by them and change in control, if any, in the issuer consequent to the preferential issue
	The percentage of shareholding and voting rights exercised by the shareholders of the Company will change in accordance with the change in the shareholding pattern pursuant to the Preferential Issue as provided in “Annexure A” to the Notice.
	Contribution being made by the promoters or Directors either as part of the offer or separately in furtherance of object
	The Unsecured Loan given by Katra Holding Private Limited (Promoter Group) is being adjusted against the issue of Equity Shares of the Company. Hence, contribution is being made by the promoter group of the Company. Further, none of the Directors shall contribute as part of the offer or separately in furtherance of its objects.
	Principle terms of assets charged as securities
	Not Applicable
	Shareholding pattern of the Company before and after the Preferential Issue
	The shareholding pattern of the Company giving the position as on the latest available BENPOS dated September 04, 2026, being the latest practicable date prior to the approval of Board of Directors of the Company and issuance of notice to the Members of the Company is provided as “Annexure A” to the Notice.
	Identity of the natural persons who are the ultimate beneficial owners of the shares proposed to be allotted and/or who ultimately control the proposed allottees,
	Change in Control or Management, if any, that would occur in the Company consequent to the Preferential Issue
	There shall be no change in management or control of the Company pursuant to the aforesaid issue of Equity Shares. However, the percentage of shareholding and voting rights exercised by the shareholders of the Company will change in accordance with the change in the shareholding pattern pursuant to the Preferential Issue.
	Justification for offer being made for consideration other than cash together with the valuation report of the Registered Valuer
	Not applicable. The Offer is being made for cash which is adjusted against the unsecured loans availed.
	Number of persons to whom allotment on preferential basis has already been made during the year, in terms of number of securities as well as price
	Save and except the preferential issue as proposed in the resolution no. 4 as set in the accompanying Notice, the Company has made no other issue or allotment of securities on preferential basis during the financial year 2026–2027.
	Lock-in Period
	The entire pre-preferential shareholding, if any, of the Proposed Allottees, in the Company, shall be locked-in as per Chapter V of the SEBI ICDR Regulations.
	The Equity Shares allotted by way of preferential issue shall be locked-in for a period of 90 days from the date of trading approval as specified under Chapter V of the SEBI (ICDR) Regulations.
	Listing
	The Company will make an application to the Stock Exchange, BSE Limited, at which the existing shares of the Company are listed, for listing of the equity shares. Such equity shares, once allotted, shall rank pari-passu with the existing equity shares of the Company in all respects, including dividend and voting rights.
	The current and proposed status of the allottee(s) post the preferential issues namely, promoter or non-promoter

	Name of Allottee
	Katra Holding Private Limited

	Current Status
	Promoter Group

	Proposed Status
	Promoter Group
	Practicing Company Secretary Certificate
	The certificate from BMP & Co. LLP, Practicing Company Secretary, having its office at 4th Floor, Aishwarya Sampurna, 79/1, Vanivilas Rd, Basavanagudi, Bengaluru- 560004, certifying that the Preferential Issue is being made in accordance with the requirements contained in the SEBI ICDR Regulations shall be available for inspection by the Members during the Meeting and will also be made available on the Company’s website and will be accessible at link:
	https://www.keralaayurveda.biz/investor-relationships

	Other Disclosures:
	a. Neither the Company nor its Directors or Promoters have been declared as willful defaulter or fraudulent borrower as defined under the Schedule VI of SEBI ICDR Regulations by any bank or financial institution or consortium thereof, in accordance with the guidelines on wilful defaulters issued by Reserve Bank of India. Consequently, the undertaking required under Regulation 163(1)(i) is not applicable.
	b. None of its Directors or Promoter is a fugitive economic offender as defined under the SEBI ICDR Regulations;
	c. The Company is eligible to make the Preferential Issue under Chapter V of the SEBI ICDR Regulations;
	d. As the Equity Shares have been listed for a period of more than 90 trading days as on the Relevant Date, the provisions of Regulation 164(3) of SEBI ICDR Regulations governing re-computation of the price of shares shall not be applicable;
	e.The Company shall re-compute the price of the Equity Shares to be allotted under the Preferential Issue in terms of the provisions of SEBI (ICDR) Regulations where it is required to do so;
	f.If the amount payable on account of the re-computation of price is not paid within the time stipulated in the SEBI ICDR Regulations, the Equity Shares to be allotted under the Preferential Issue shall continue to be locked-in till the time such amount is paid by the Proposed Allottee.
	g. The Company is in compliance with the conditions for continuous listing of Equity Shares as specified in the listing agreement with the Stock Exchange (i.e., BSE Limited) and the SEBI Listing Regulations, as amended and circulars and notifications issued by the SEBI thereunder;
	h.The Proposed Allottee have not sold or transferred any Equity Shares, if any, during 90 (Ninety) trading days preceding the relevant date.
	Accordingly, the approval of the Members of the Company is hereby sought by way of special resolution for authorizing the Board of Directors of the Company to create, offer, issue and allot Equity Shares of the Company as specifically described in the resolutions set out at Item No. 4 of this Notice.
	In terms of Rule 14(2) of the Companies (Prospectus and Allotment of Securities) Rules, 2014, a company can make a private placement of its securities under the Companies Act, 2013 only after the approval of its shareholders by way of a special resolution has been obtained. Further, in terms of Regulations 160 of SEBI (ICDR) Regulations, a special resolution needs to be passed by shareholders of a listed company to issue Equity Shares on preferential basis.
	The documents referred to in the Notice, for which this shareholder’s approval is being obtained, will be available electronically for inspection on website link https://www.keralaayurveda.biz/investor- to
	investor@keralaayurveda.biz. Issue of the said Equity Shares would be well within the Authorised Share Capital of the Company.
	relationships.
	Members
	seeking
	to
	inspect
	such
	documents
	can
	send
	an
	email
	The Board of Directors believes that the proposed issue is in the best interest of the Company and its Members and therefore recommends the Special Resolution as set out in Item No. 4 in the accompanying notice for approval by the Members.
	Except Mr. Ramesh Vangal, Promoter Director, none of the Directors, Key Managerial Personnel or their respective relatives are, in any way, concerned or interested, financially or otherwise, in the said resolution, except to the extent of their shareholding, if any, in the Company.
	Registered Office
	XV/551, Athani, Nedumbassery, Ernakulam, Kerala, 683585
	Date: September 4, 2026 Place: Athani (Ernakulam)

	By Order of the Board of Directors
	For Kerala Ayurveda Limited
	Sd/-
	Binu Thomas Company Secretary (M.No : F11208

	Annexure I
	Details of Director seeking Appointment
	(Pursuant to Regulation36(3)of theSEBI (ListingObligationsand Disclosure Requirements)
	Regulations, 2015, Companies Act, 2013 and Secretarial Standard on General Meetings)
	Name of the Director and DIN
	NIL
	NA


	ANNEXURE A
	Pre-Issue and Post Preferential Issue Shareholding Pattern
	Sl No
	Category
	Promoter’s Holding
	Indian
	Individuals
	Bodies Corporate

	Sub Total
	Foreign Promoters
	Sub Total (A)
	Non- Promoters’ holding:
	Institutional Investors
	Non-Institution:
	Private Corporate Bodies
	Directors and Relatives
	Indian Public
	Others (Including NRIs)

	Sub Total (B)
	Grand Total (A+B)
	Pre-Issue Shareholding
	No. of Shares
	% of Shares
	630,399

	630,399
	3,996,627

	4,627,026
	4.85

	4.85
	30.75

	35.61
	4,685
	0.04
	1,648,962
	173,512
	5,810,736
	730,164

	8,368,059
	12,995,085
	12.69
	1.34
	44.71
	5.62

	64.39
	100
	Post-Issue Shareholding (adjusted for preferential allotment)
	No. of Shares
	% of Shares
	1,350,399

	1,350,399
	3,996,627

	5,347,026
	9.85

	9.85
	29.14

	38.99
	4,685
	0.03
	1,648,962
	173,512
	5,810,736
	730,164

	8,368,059
	13,715,085
	12.02
	1.27
	42.37
	5.32

	61.01
	100
	To,
	The Members


	BOARD'S REPORT
	The Directors have pleasure in presenting the 34th Annual Report together with the Audited Financial Statements (Standalone and Consolidated) for the Financial Year ended 31st March 2026.
	1.FINANCIAL RESULTS
	The Company's financial performance during the year 2025-26 along with previous year figures is summarized below:
	Kerala Ayurveda Limited
	(Rs. In Lakhs)
	Total Income
	Net Profit after Tax
	Standalone
	2025-26
	2024-25
	10,341.97
	7,786.05
	(1,474.12)
	(1,377.98)
	Consolidated
	2025-26
	2024-25
	14,535.69
	12,215.03
	(1,632.46)
	(1,395.90)
	The Company does not propose to transfer any amount to its Reserves for the year under review.


	2.

	REVIEW OF OPERATIONS
	During the Financial Year under review, the operational results (Profit before Tax) ended with Rs. (1,594.65) lacs as against Rs. (1,348.13) lacs during the previous year. The Net revenue of the company stands at Rs. 8,548.49 Lakhs as against Rs. 7,268.92 Lakhs during the previous year, showing an increase of 17.60%. The consolidated total income, including its subsidiaries for the current year, is Rs. 14,535.69 Lakhs against Rs. 12,215.03 Lakhs during the previous year.
	3.

	SUBSIDIARY COMPANIES AND CONSOLIDATED FINANCIAL STATEMENTS
	Your company has eight subsidiaries including two step down subsidiary as on 31st March 2026 and the details are as under:
	SL. No.
	Name
	Location
	USA
	USA
	USA
	USA
	USA
	% of holding

	*CMS Katra Holdings LLC holds 100% shareholding in CMS Katra Nursing LLC; hence CMS Katra Nursing LLC is a step-down subsidiary of your company.
	During the period under review Company has acquired 5,85,000 equity shares of Rs. 10/- each, representing in aggregate 26% of the paid-up share capital of Ayurvedagram Heritage Wellness Centre Private Limited (“Ayurvedagram”) from Mr. SK Arun Kumar and Mrs. Sangeetha Arunkumar (holding 2,92,500 equity shares each), shareholders of Ayurvedagram, for a total purchase consideration of Rs. 99,999,887.13/-. The consideration payable was discharged by way of issue and allotment of 304,887 equity shares of the Company having face value of Rs. 10/- each, at a price of Rs. 327.99 per equity share, on a preferential basis. Consequent to the said acquisition, Ayurvedagram became wholly owned subsidiary of the Company.
	The statement containing salient features of the financial statement of subsidiaries/associate
	companies/ joint ventures in Form
	is attached as


	AOC-1
	Annexure 1.
	4.


	HIGHLIGHTS ON PERFORMANCE OF SUBSIDIARIES
	Indian Subsidiary
	During the year under review, M/s. Ayurvedagram Heritage Wellness Centre Private Limited has achieved a turnover of Rs. 1546.69 Lakhs as against Rs. 1,341.71 Lakhs in the previous financial year. Accordingly, the EBITDA of the company is Rs.519.63 Lakhs against Rs. 487.33 Lakhs in the previous year.

	Overseas Subsidiaries
	The combined turnover of overseas subsidiaries is Rs. 3,375.83 Lakhs as compared to Rs. 3,560.19 Lakhs in the previous year. The performance of each of the subsidiaries of the Company is mentioned below:

	a. Ayurvedic Academy Inc
	The turnover of Ayurveda Academy Inc during the financial year 2025-26 is Rs.2637.96 Lakhs as compared Rs. 2,873.34 Lakhs in the previous year. The loss of the subsidiary after taxes was Rs.62.45 Lakhs as compared to profit of Rs. 5.03 Lakhs in the previous year.

	b. Suveda Inc. (formerly known as Nutraveda Inc.)
	The turnover of Suveda Inc. during the financial year 2025-26 is Rs. 737.87 Lakhs as compared to Rs. 686.85 Lakhs in the previous year. The subsidiary incurred a loss of Rs. 306.52 Lakhs as compared to a loss of Rs. 361.09 Lakhs in the previous year.
	c. Ayu Natural Medicine Clinic, PS, USA
	The turnover of Ayu Natural Medicine Clinic, P S, USA is Nil during the financial year 2025-26 and nil in the previous year. The subsidiary had no operations during the financial year 2025-26 and incurred a loss of Rs. 0.17 lakhs in the previous year.
	d. CMS Katra Holdings LLC, USA
	The turnover of CMS Katra holdingsLLC is Nil during the financial year 2025-26 and nil in the previous year. The subsidiary had nooperations in the financial year 2025-26 and has incurred loss of Rs. 0.17 lakhs in the previousyear.

	e. CMS Katra Nursing LLC, USA
	The turnover of CMS Katra NursingLLC, USA is Nil during the financial year 2025-26 and nil in the previous year. The subsidiaryhad no operations in the financial year 2025-26 and has incurred a loss of Rs. 0.17 Lakhs intheprevious year.

	f. Nutraveda Pte Ltd
	The turnover of Nutraveda Pte Ltd is NIL during the financial year 2025-26 and nil in the previous year. The subsidiary has a loss of Rs. 0.70 lakhs in the current year and no operations during the previous year.

	g. Om Vedic Heritage Centre Pte.Ltd
	The turnover of Om Vedic Heritage Centre Pte.Ltd is Rs. 527.10 lakhs during the financial year 2025-26 .The subsidiary has a loss of Rs. -121.68 lakhs in the current year and no operations during the previous year.


	5.CONSOLIDATED FINANCIAL STATEMENTS
	As per Rule 8 of Companies (Accounts) Amendments Rules, 2016, a report on the highlights of performance of subsidiaries, associates and joint venture companies and their contributions to the overall performance of the company during the period under report is attached as Annexure-1.
	The standalone and consolidated financial statements of the Company, together with the financial at
	www.keralaayurveda.com under the Investor section. It shall also be kept for inspection during business hours by any shareholder in the registered office of the Company and the respective offices of its subsidiary companies.
	statements
	of
	its
	subsidiaries,
	are
	available
	on
	the
	Company's
	website
	6.

	COMPANIES WHICH HAVE BECOME OR CEASED TO BE ITS SUBSIDIARIES DURING THE YEAR
	During the period under review Ayurvedagram Heritage Wellness Centre Private Limited, an existing subsidiary of the Company, became a wholly owned subsidiary of the Company, pursuant to acquisition of 26% of equity shares in Ayurvedagram Heritage Wellness Centre Private Limited.
	No other entity has become or ceased to be a subsidiary, joint venture or associate of the Company.
	7.DIVIDEND
	The Board of Directors of your company, after considering holistically the relevant circumstances and keeping in view the company’s growth prospects, has decided that it would be prudent not to recommend any Dividend for the year under review.

	8.RESERVES
	The company does not propose transferring any amount to reserves during the period. At the end of the year, the other equity of the company is Rs. 2,345.76 Lakhs as against Rs. 1,309.47 Lakhs of the previous year. During the year the company had a deficit of Rs. 1,474.12 Lakhs.

	9.CHANGE IN THE NATURE OF BUSINESS, IF ANY
	There is no change in the nature of business of the Company during the financial year ended 31st March, 2026.

	10. DIRECTORS & KEY MANAGERIAL PERSONS
	Appointment /Reappointment / Resignation of Directors/Retirement of Directors
	Appointment/Reappointment of Directors
	1.The Board of Directors appointed Mr. Utkarsh Singh (DIN: 09244896) as an Additional Director designated as Non-Executive Director of the Company w.e.f. 19th March 2025. The same was subsequently approved by the members in its EGM dated 18th June 2025.
	2.The Board of Directors have appointed Mr. Saif Khan (DIN: 10780306) as an Additional Director designated as Non-Executive Independent Director of the Company for a period of 5 years w.e.f. 30th June 2025 to 29th June 2030. The same was subsequently approved by the members through postal ballot dated 22nd August 2025.

	The Board approved the continuation of Mr. Ramesh Vangal (DIN: 00064018) and Mr. Anand Subramanian (DIN: 00064083) due to termination of the liquidation proceedings against Katra Holdings Ltd (Promoter of the Company) vide the order no. SC/COM/MOT/000127/2025 passed by the Supreme Court of Mauritius (Commercial/Bankruptcy Division) dated 7th May 2025. The appointment of Mr. Ramesh Vangal was subsequently approved by the members through Postal Ballot dated 22nd August 2025. However, the members did not approve the continuation of Mr. Anand Subramanian as Director of the Company. Accordingly, he ceased to be a Director on the Board of the Company with effect from 22nd August 2025.
	3.The Board of Directors have re-appointed Ms. Shilpa Kiran Gududur (DIN: 09067581) as a Non- Executive - Independent Director of the Company for a second term of 5 (five) consecutive years, effective from 15th February 2026 and valid till 14th February 2031. The same was subsequently approved by the members through postal ballot dated 19th January 2026.

	Resignation of Directors
	Mr. Samir Dhawan (DIN: 01178691), who was appointed as a Non-Executive Independent Director of the Company w.e.f. 04th October 2024, resigned as a Non-Executive Independent Director of the company w.e.f. 09th June 2026, due to his other professional commitments. There were no material reasons for his resignation.

	Retirement by rotation
	Mr. Ramesh Vangal (DIN: 00064018) Director will retire by rotation at the ensuing Annual General Meeting of the company and being eligible has offered himself for re-appointment.
	Adequate disclosures have been made in the notice of 34th Annual General Meeting pursuant to Regulation 36(3) of SEBI LODR Regulations and Secretarial Standard-2 on General Meetings. An appropriate resolution for his re-appointment is being placed for approval of the members at the ensuing Annual General Meeting.

	Key Managerial Personnel(s):
	1.Ms. Priyanka Gangwar (M. No. F12378), who served as the Company Secretary and Compliance Officer of the Company, stepped down from her role during the year w.e.f. 30th January, 2026, due to pre-occupation and there was no other material reason for her resignation. The Board placed on record its appreciation for her contributions during her tenure.
	2.Further, Mr. Kunjupanicker Anilkumar, Executive Director & Whole-Time Director, Mr. Vivek
	Sunder, Chief Executive Officer and Mr. George K T, CFO of the Company continue to be the KMPs of the Company as on date of this report as per Section 203 of the Companies Act, 2013.
	3.To ensure continuity in governance and compliance, subsequent to the year under review, the Board
	approved the appointment of Mr. Binu Thomas as the Company Secretary and Compliance Officer of the Company with effect from 09th June, 2026. The Company looks forward to his support in strengthening its governance framework and regulatory compliance processes.
	11.


	NUMBER OF MEETINGS OF THE BOARD OF DIRECTORS AND COMMITTEE CONDUCTED DURING THE YEAR UNDER REVIEW
	An annual calendar of Board and Committee Meetings planned during the year were prepared and circulated in advance to the Directors. During the year Seven Board Meetings, Five Audit Committee Meetings, Four Nomination Remuneration Committee meetings and One Stakeholders Relationship Committee meeting were convened. The details of meeting & attendance are given in the Corporate Governance Report. The intervening gap between the Meetings was within the period prescribed under the Companies Act, 2013 (“Act”) and the SEBI (LODR) Regulations, 2015 (“Listing Regulations”).
	During the financial year 2025-26, the Board of Directors of the Company met on the following dates-
	Sl. No.
	Date of Board Meeting
	26.05.2025
	18.07.2025
	29.08.2025
	14.11.2025
	17.12.2025
	12.02.2026
	25.03.2026

	Number of Directors eligible to attend meeting
	Number of Directors who attended the meeting
	Further, separate meetings of Independent Directors of the Company was held on 30th January, 2026, where the prescribed items enumerated under Schedule IV to the Act and Regulation 25(4) of the Listing Regulations were discussed.

	12.DECLARATION BY INDEPENDENT DIRECTOR(S)
	All the Independent Directors of the Company have submitted the requisite declarations confirming that they meet the criteria of independence as prescribed under Section 149(6) read with Section 149(7) of the Companies Act, 2013 and Regulation 16(1)(b) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The Independent Directors have also affirmed compliance with the Code of Conduct. The Board has reviewed and assessed the veracity of the aforesaid declarations as required under Regulation 25(9) of the Listing Regulations. In the opinion of the Board, all the Independent Directors fulfil the conditions specified under Section 149(6) of the Act and the Listing Regulations and are independent of the Management. There has been no change in the circumstances affecting their status as Independent Directors. In the opinion of the Board, the Independent Directors possess the requisite integrity, experience, expertise and proficiency required to discharge their duties.

	13.FAMILIARIZATION PROGRAMME OF INDEPENDENT DIRECTORS
	Periodic presentations are made at the Board and Committee meetings on business and performance updates of the Company and business strategy. The Company has carried out various programs to familiarize Independent Directors with the Company, responsibilities in the Company, nature of the industry in which the Company operates, business model of the Company and related matters.
	Details of the familiarization programme for Independent Directors are explained in the Corporate Governance Report.
	14.


	DETAILS OFEMPLOYEESANDRELATEDDISCLOSURESPURSUANTTO
	SECTION 197(12)OFTHECOMPANIESACT,2013
	The statement containing information as required under the provisions of Section 197(12) of the Act read with Rule 5(1) and 5(2) of the Companies (Appointment and Remuneration of
	Managerial Personnel) Rules, 2014 forms part of this Report as
	Annexure 2.
	15.


	ASTATEMENT INDICATINGTHE MANNERINWHICH FORMALANNUAL
	EVALUATION HAS BEENMADE BYTHEBOARDOF ITS OWNPERFORMANCE AND THAT OF ITS COMMITTEES AND INDIVIDUAL DIRECTORS
	Pursuant to the provisions of the Act and the Listing Regulations, the Board has carried out an annual performance evaluation of its own performance, the directors individually as well as the working of its committees. The manner the evaluation has been carried out has been explained in the Corporate Governance Report.
	16.

	NOMINATION AND REMUNERATION POLICY OF DIRECTORS, MANAGERIAL PERSONNEL AND OTHER EMPLOYEES
	KEY
	As required under Section 178(1) of the Act and the Listing Regulations, the Board of Directors of the Company has approved a policy on directors' appointment and remuneration including criteria for determining qualifications, positive attributes, independence of a director and other matters provided u/s 178(3). The broad parameters covered under the Policy are - Company Philosophy, Guiding Principles, Nomination of Directors, Remuneration of Directors, Nomination and Remuneration of the Key Managerial Personnel and Senior Management and the Remuneration of other employees and other related matters. The Company's Policy furnished as Annexure 3 forms part of this Report. The policy is also uploaded on the website of the Company at https://www.keralaayurveda.biz/investor-relationships under ‘Investor Section’.
	17.

	DISCLOSURE ONWHOLE-TIME DIRECTORORMANAGING DIRECTORAND
	KEYMANAGERIAL PERSONNELRECEIVINGREMUNERATIONAND COMMISSION FROM HOLDING COMPANY OR SUBSIDIARY COMPANY
	The Whole-time Director or the Managing Director and the Key Managerial Personnel of the Company have not received any remuneration or commission from any subsidiary company during the financial year under review.
	18.

	PARTICULARS OF AUDITORS
	1.Statutory Auditors
	M/s. G. Joseph & Associates, Chartered Accountants (Registration No. _006310), was appointed by the members in its 32nd Annual General Meeting, as the Statutory Auditors of the Company for a term of 5 consecutive years with effect from the conclusion of 32nd Annual General Meeting till the conclusion of 37th Annual General Meeting.
	Accordingly, the statutory Auditors have conducted the Audit, and issued their report on the standalone and consolidated financial statements of the Company for the financial year ended 31st March 2026, containing the following observations:
	Auditor Observations
	Management’s Response
	The Company has noted the observations of the Statutory Auditor relating to statutory dues reconciliation and related party transactions
	The Company is taking appropriate steps to financial
	the
	related
	internal
	strengthen controls.
	The said Audit Report forms part of this Annual Report.


	2.Secretarial Auditors
	M/s. SVJS & Associates, a firm of practicing Company Secretaries (“Secretarial Auditors”), carried out the secretarial audit of compliance with the Act and the rules made thereunder, the Listing Regulations and other applicable regulations as prescribed by SEBI, Foreign Exchange Management Act, 1999 and other laws specifically applicable to the Company.
	The Secretarial Audit Report in Form MR-3 for the financial year ended 31st March 2026 is
	attached to this Report as Annexure- 4. The Secretarial Auditors’ Report has the following observations:
	Auditor Observations
	Management’s Response

	Auditor Observations
	Management’s Response
	Auditor Observations
	Management’s Response
	3.
	Internal Audit and Internal Financial Controls with reference to the financial statements
	4.

	Cost Auditors
	19.


	VIGIL MECHANISM / WHISTLE BLOWER POLICY
	20.

	RISK MANAGEMENT POLICY
	21.

	DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR TRIBUNALS
	22.

	CORPORATE SOCIAL RESPONSIBILITY
	23.

	DEPOSITS
	24.

	DETAILS OF AMOUNT RECEIVED FROM A DIRECTOR OF THE COMPANY OR A RELATIVE OF THE DIRECTOR
	25.

	CORPORATE GOVERNANCE
	26.

	COMMITTEES
	27.MANAGEMENT DISCUSSION AND ANALYSIS REPORT
	A detailed review of the operations, performance and outlook of your company and its businesses is given in the Management Discussion and Analysis Report, which forms part of this report attached as Annexure 6.

	28.ANNUAL RETURN
	As required under Section 92(3) of the Act, of Annual Return is uploaded on the website of the Company at https://www.keralaayurveda.biz/investor-relationships.
	29.


	PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION
	186 OF THE ACT
	The details of loans and Investments and guarantees covered under the provisions of Section 186 of the Act are given in the Notes to the Financial Statements no. 9 and 10 forming a part of Annual Report.
	However, the said loans and Investments and guarantees does not exceed the limits i.e., Rs. 100 crores, approved by the shareholders on 19th January 2026 by postal ballot, under Section 186(2) of the Act.
	30.

	PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES
	The particulars of contracts or arrangements entered into by the Company with related parties referred to in subsection (1) of Section 188 of the Act including certain arm's length transactions under that proviso attached as Annexure 7 in Form AOC-2 forms an integral part of this report. All related party transactions are presented to the Audit Committee and the Board. Omnibus approval is obtained before the commencement of the new financial year, for the transactions which are repetitive in nature and for the transactions which are not foreseen.
	Further, during the year, related party transactions with M/s. Ayurvedagram Heritage Wellness Centre Private Limited, Material Subsidiary of the Company, which exceeded the materiality threshold limits were ratified by the shareholders in the extraordinary general meeting dated 18th June 2025. The shareholders, in the same meeting, also approved to increase the Materiality Threshold Limit for Related Party Transactions with Ayurvedagram Heritage Wellness Centre Private Limited.
	The shareholders also approved the material related party transactions with Katra Holding Private Limited and with Katra Phytochem (India) Private Limited by way of postal ballot on 22nd August 2025.
	In line with the requirements of the applicable laws, the Company has formulated a policy on related party transactions which is uploaded on the website of the Company at: https://www.keralaayurveda.biz/investor-relationships.
	31.

	EMPLOYEE STOCK OPTIONS PLANS (ESOP)
	32.

	DIRECTORS' RESPONSIBILITY STATEMENT
	33.

	DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013
	Number of complaints of sexual harassment received in the year
	Number of complaints disposed off during the year
	34.COMPLIANCE WITH MATERNITY BENEFITS ACT, 1961
	The Company is in compliance with the applicable provisions of Maternity Benefits Act, 1961
	35.


	NUMBEROFEMPLOYEESASONTHE CLOSURE OF FINANCIAL YEAR
	Number of Employees as on 31.03.2026:
	1.Female: 207 2.Male: 395 3.Transgender: 0

	CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS AND OUTGOES
	The information pertaining to conservation of energy, technology absorption, foreign exchange earnings and outgoes required under Section134 (3)(m) of the Act read with Rule 8 (3) of the Companies (Accounts) Rules, 2014 is furnished in Annexure 8 that forms part of this Report.
	Number of cases pending for more than ninety days

	36.
	37.

	HUMAN RESOURCES
	38.R

	ESEARCH AND DEVELOPMENT
	39.T

	RANSFER OF AMOUNTS TO INVESTOR EDUCATION AND PROTECTION
	FUND
	40.

	DISCLOSURE WITH RESPECT TO DEMAT SUSPENSE ACCOUNT/UNCLAIMED SUSPENSE ACCOUNT
	41.LISTING WITH STOCK EXCHANGES
	The equity shares of the company are listed on Bombay Stock Exchange, and the Company confirms that it has paid the Annual Listing Fees for the year 2025-26 and 2026-27 to BSE Limited.

	42.COMPLIANCE WITH SECRETARIAL STANDARDS
	The Directors state that the applicable Secretarial Standards i.e., SS-1 and SS-2, issued by the Institute of Company Secretaries of India, relating to “Meetings of the Board of Directors and General Meetings” respectively have been duly complied with.
	43.


	MATERIAL CHANGES ANDCOMMITMENTS IF ANY,AFFECTINGTHE
	FINANCIAL POSITION WHICH HAVE OCCURRED BETWEENTHEENDOF THE FINANCIAL YEAR AND THE DATE OF THE REPORT
	There are no material changes and commitments affecting the financial position of the Company which have occurred between the end of the financial year of the Company to which the financial statements related and the date of this report except as mentioned in the Financials.
	44.INSOLVENCY AND BANKRUPTCY CODE, 2016
	During the financial year, neither any application nor any proceeding is initiated against the Company under the Insolvency and Bankruptcy Code, 2016.

	45.SETTLEMENTS WITH BANKS OR FINANCIAL INSTITUTIONS
	During the year under review, no settlements were made by the Company with any Banks or Financial Institutions.
	46.


	THEDETAILSOF DIFFERENCE BETWEEN THE AMOUNT OF THE
	VALUATION DONE AT THE TIME OFONE-TIMESETTLEMENT AND THE VALUATION DONE WHILE TAKING LOAN FROM THE BANKS OR FINANCIAL INSTITUTIONS ALONG WITH THE REASONS THEREOF
	During the FY 2025-26, there were no Insolvency Proceedings initiated against the Company and hence there were no instances of one-time settlement with banks or financial institutions.
	47.

	DETAILS OF PENALTIES/ PUNISHMENT/ COMMITMENTS AFFECTING THE FINANCIAL POSITION OF THE COMPANY BETWEEN THE END OF THE FINANCIAL YEAR AND THE DATE OF THE DIRECTORS’ REPORT
	The Company received a Settlement Order dated 03rd February 2026 from SEBI in connection with the settlement application filed by the Company in relation to non-compliance with Regulation 23(4) of the Listing Regulations, pertaining to obtaining prior approval of the shareholders for certain material related party transactions entered into with Ayurvedagram Heritage Wellness Centre Private Limited during the financial year 2024-25. The shareholders had subsequently ratified the said transactions at the General Meeting held on 18th June 2025, following which the Company filed a settlement application with SEBI on 17th July 2025. Pursuant to the said Settlement Order, the matter stands concluded upon payment of the settlement amount of Rs. 5,80,005.9/-. Except for the settlement amount paid, there has been no material impact on the financial position of the Company.
	Further, BSE Limited, vide its communication dated 16th April 2026, rejected the waiver application submitted by the Company in respect of the fine levied for non-compliance with Regulation 17(1) of the Listing Regulations relating to the composition of the Board of Directors during the period from 01st October 2024 to 30th June 2025. The Company had remitted the fine amount of Rs. 5,31,000/- (inclusive of applicable GST) to BSE Limited on 10th March 2026.
	There were no other penalties/punishment/commitments affecting the financial position of the Company between the end of the financial year and the date of this report.
	48.

	DISCLOSURE OF CERTAIN TYPES OF AGREEMENTS BINDING ON THE COMPANY
	There were no agreements binding on the company between the end of the financial year and the date of this report.
	49.

	DETAILS IN RESPECT OF FRAUDS REPORTED BY AUDITORS UNDER SUB- SECTION (12) OF SECTION 143 OTHER THAN THOSE WHICH ARE REPORTABLE TO THE CENTRAL GOVERNMENT
	No fraud was reported by the auditors under sub-section 12 of Section 143 for the year under review.
	50.


	OTHER INFORMATION
	a.The Company has not done any revision in financial statement or the Report in respect of any of the three preceding financial years either voluntarily or pursuant to the order of a judicial authority.
	b.There was no credit ratings of any securities obtained during the year under review. c.TheDirectors state that no disclosure or reporting is required in respect of the following
	matters as there were no transactions on these matters during the year under review:
	i.Issue of equity shares with differential rights as to dividend, voting or otherwise. ii.Issue of sweat equity shares to the employees or directors of the Company.
	51. ACKNOWLEDGMENTS
	The Board places on record its appreciation for the continued patronage, support and co- operation extended by its shareholders, customers, bankers, consultants, business associates, all Government and statutory agencies with whose help, cooperation, and hard work the Company was able to achieve the results. Your directors would further like to record appreciation of the efforts of all the employees for their valuable contribution to the Company.
	Registered Office
	Order of the Board of Directors
	(DIN: 00064018)


	(Pursuant to first proviso to sub-section(3) ofsection 129 read with rule 5 of
	Companies (Accounts) Rules, 2014)
	Statement containing salient features of the financial statement of subsidiaries/associate companies/ joint ventures.
	Name of the Company: Kerala Ayurveda Limited

	PART “A”: Subsidiaries
	Number of Subsidiaries: 8
	Sl. No
	Particulars



	Annexure-1 FORM AOC-1
	Subsidiary 1
	U74140KA2003PTC031511
	NA

	Sl. No
	Particulars
	Total Assets
	Total Liabilities
	Investments
	Turnover
	Profit/loss before taxation
	Provision for taxation
	Profit/loss after taxation
	Proposed Dividend
	Extent of shareholding (in percentage)

	Subsidiary 1
	2038.94
	416.15
	1546.69
	432.72
	116.56
	316.16
	100%
	Sl. No
	Particulars
	Subsidiary 2

	KOWAZ20060409
	Exchange Rate 94.65
	Sl. No
	Particulars
	Subsidiary 3

	C3166460
	Exchange Rate 94.65
	Sl. No
	Particulars
	Subsidiary 4

	KOWAZ20060408
	Sl. No
	Particulars

	Extent of shareholding (in percentage)
	100%
	Subsidiary 5
	KOJAZ20080084
	Sl. No
	Particulars


	Extent of shareholding (in percentage)
	100%
	Subsidiary 6
	L07000102011
	Exchange Rate 94.65
	Sl. No
	Particulars


	Extent of shareholding (in percentage)
	100%
	Subsidiary 7
	200911625M
	Sl. No
	Particulars
	Subsidiary 8
	CIN / Registration No.
	Name of the subsidiary
	Om
	Vedic
	Heritage
	Centre Pte. Ltd.
	Date since when subsidiary was acquired
	02.06.2025
	Provision subsidiary
	pursuant
	to
	which
	company
	became
	Section 2(87)(ii)
	Reporting period
	01.04.2025 31.03.2026
	to
	Reporting currency & Exchange rate

	SGD / 73.11
	Share capital
	100,000
	Reserves & surplus
	(236,060)
	Total assets
	245,267
	Total liabilities
	381,518
	Investments
	Turnover
	768,654
	Profit/(Loss) before taxation
	(177,444)
	Provision for taxation
	Profit/(Loss) after taxation
	(177,444)
	Proposed dividend
	Extent of shareholding
	51%
	Name of Subsidiaries which are yet to commence operations: Nutraveda Pte Ltd Name of subsidiaries which have been liquidated or sold during the year: None

	For and on behalf of the Board of Directors of Kerala Ayurveda Limited
	Ramesh Vangal
	Director


	DIN: 00064018
	Vivek Sundar

	CEO
	Place: Athani, Ernakulam Date: 25th May 2026
	Dr. K. Anil Kumar
	Director


	DIN: 00226353
	KT George

	CFO
	The ratio of the remuneration of each director to the median employee’s remuneration and other details in terms of sub- section 12 of Section 197 of the Companies Act, 2013 read with Rule 5(1) of the Companies (Appointment and Remuneration of Managerial Personnel) Amendment Rules, 2016.
	SI. No.
	Requirements
	The ratio of remuneration of each director to the median remuneration of the employees for the financial year
	The percentage increase in the median remuneration of employees in the financial year
	The number of permanent employees on the rolls of the Company
	Average percentile increase already made in the salaries of employees other than the managerial personnel and its comparison with the percentile increase in the managerial remuneration and justification thereof and point out if there are any exceptional circumstances for increase in the managerial remuneration
	Affirmation that the remuneration is as per the remuneration policy

	Note: The Particulars of top ten employees in terms of remuneration drawn as required under Rule 5(2) and (3) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 shall be provided to the shareholders on request.
	During FY 2025-26, No employee was in receipt of remuneration of more than rupees One Crore and Two lakhs in aggregate. No employee who was employed for part of the year was in receipt of remuneration of more than Rupees Eight Lakhs and Fifty Thousand Per month. Three employees employed throughout the financial year or part thereof, was in receipt of remuneration which in the aggregate is in excess of that drawn by the whole-time director and does not hold by himself or along with his spouse and dependent children, not less than two percent of the equity shares of the company as per Rule 5(2) of Companies (Appointment and Remuneration of Managerial Personnel) Amendment Rules, 2016.
	By Order of the Board of Directors For Kerala Ayurveda Limited
	Sd/-
	Ramesh Vangal
	Chairman
	(DIN: 00064018)

	ANNEXURE 2
	Disclosure
	0.15
	-2, 1, 10, 39 % respectively
	10%
	414
	6%
	Yes
	Place: Athani, Ernakulam
	Date: 12th August 2026
	NOMINATION AND REMUNERATION POLICY OF KERALA AYURVEDA LIMITED

	PREAMBLE
	Section 178 of the Companies Act, 2013 and the provisions of Chapter IV, Regulation 19 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015, require the Nomination and Remuneration Committee of the Board of Directors of every listed entity, to:
	1.Devise a policy on Board diversity;
	2.Identify person 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;
	3.Formulate the criteria for determining qualifications, positive attributes and independence of a director and recommend to the Board a policy relating to the remuneration of the directors, key managerial personnel and other employees;
	4.Formulate the criteria for evaluation of Independent Directors and the Board and carry out
	evaluation of every director’s performance;
	5.To ensure that level and composition of remuneration is reasonable and sufficient to attract,
	retain and motivate directors of the quality required to run the company successfully;
	6.The company shall disclose the remuneration policy and the evaluation criteria in its Annual
	Report.
	Accordingly, in adherence to the above said requirements the Nomination and Remuneration Committee of the Board of Directors of Kerala Ayurveda Limited (KAL) below recommends to the Board of Directors for its adoption the Nomination and Remuneration Policy for the directors, key managerial personnel and other employees of the Company as set out below.

	A.POLICY ON BOARD DIVERSITY
	A.1. Purpose of this Policy:
	This Policy on Board Diversity sets out the Company’s approach to ensuring adequate diversity in its Board of Directors (the “Board”) and is devised in consultation with the Nomination and Remuneration Committee (the “Committee”) of the Board.
	The aforesaid Policy applies to the Board of Kerala Ayurveda Limited (the “Company”).

	A.2. Scope of Application:
	A.3. Policy Statement:
	The Company believes that a diverse Board will enhance the quality of the decisions made by the Board by utilizing the different skills, qualification, professional experience, knowledge etc. of the members of the Board, necessary for achieving sustainable and balanced development.
	For appointments of persons to office of directors and deciding composition of the Board, the Nomination and Remuneration Committee (NRC Committee) and the Board shall also have due regard to this policy on Board diversity.
	All Board appointments are made on merit, in the context of the skills, experience, independence, knowledge and integrity which the Board as a whole requires to be effective.
	The Board of directors of the Company shall have an optimum combination of executive and non-executive directors. At a minimum, the Board of the Company shall consist of at least one- woman Director.
	Selection of candidates will be based on a range of diversity perspectives, including but not limited to age, educational background, professional experience, skills, knowledge and length of service. The ultimate decision will be based on merit and contribution that the selected candidates will bring to the Board, having due regard for the benefits of diversity on the Board. The Board’s composition (including gender, age, length of service) will be disclosed in the Corporate Governance Report annually.

	B. APPOINTMENT AND REMOVAL OF DIRECTOR, MANAGEMENT
	KMP AND
	SENIOR
	B1.Appointment Criteria and qualifications:
	1.The Committee shall identify and ascertain the integrity, qualification, expertise and experience of the person for appointment as Director, KMP or at Senior Management level and recommend to the Board his / her appointment.
	2.A person should possess adequate qualification, expertise and experience for the position he / she is considered for appointment. The Committee has discretion to decide whether qualification, expertise and experience possessed by a person are sufficient / satisfactory for the concerned position.
	3.The Company shall not appoint or continue the employment of any person as Managing Director/Whole- time Director/Manager who has attained the age of seventy years. Provided that the term of the person holding this position may be extended beyond the age of seventy years with the approval of shareholders by passing a special resolution based on the explanatory statement annexed to the notice for such motion indicating the justification for extension of appointment beyond seventy years.


	B.3.Term/Tenure:
	i. Managing Director/Whole-time Director/Manager (Managerial Person):
	The Company shall appoint or re-appoint any personal as its Managerial Person for a term not exceeding five years at a time. No re-appointment shall be made earlier than one year before the expiry of term.

	II. Independent Director:
	An Independent Director shall hold office for a term up to five consecutive years on the Board of the Company and will be eligible for re- appointment on passing of a special resolution by the Company and disclosure of such appointment in the Board's report.
	No Independent Director shall hold office for more than two consecutive terms, but such Independent Director shall be eligible for appointment after expiry of three years of ceasing to become an Independent Director. Provided that an Independent Director shall not, during the said period of three years, be appointed in or be associated with the Company in any other capacity, either directly or indirectly.
	At the time of appointment of Independent Director, it should be ensured that number of Boards on which such Independent Director serves is restricted to seven listed companies as an Independent Director and three listed companies as an Independent Director in case such person is serving as a Whole-time Director of a listed company.
	1.Maximum Number of Directorships: A person shall not be appointed as a Director in case he is a Director in more than eight listed companies after April 1, 2019 and seven listed companies after April 1, 2020. For the purpose of this clause listed companies would mean only those companies whose equity shares are listed.
	2.Removal: Due to reasons for any disqualification mentioned in the Companies Act, 2013, rules made thereunder or under any other applicable Act, rules and regulations, the Committee may recommend, to the Board with reasons recorded in writing, removal of a Director, KMP or Senior Management subject to the provisions and compliance of the said Act, rules and regulations.

	B.3.Retierment:
	The Director, KMP and Senior Management shall retire as per the applicable provisions of the Companies Act, 2013 and the prevailing policy of the Company. The Board will have the discretion to retain the Director, KMP, Senior Management in the same position / remuneration or otherwise even after attaining the retirement age, for the benefit of the Company.
	B.REMUNERATION OF THE DIRECTORS, KEY MANAGERIAL PERSONNEL AND OTHER EMPLOYEES’ REMUNERATION POLICY

	B.1. General:
	Theremuneration / compensation / commission etc. to Managerial Person, KMP and Senior
	Management Personnel will be determined by the Committee and recommended to the Board for approval. The remuneration
	/ compensation / commission etc. shall be subject to the prior/post approval of the shareholders of the Company and Central Government, wherever required.
	The remuneration and commission to be paid to Managerial Person shall be as per the statutory provisions of the Companies Act, 2013, and the rules made there under for the time being in force.
	Increments to the existing remuneration / compensation structure may be recommended by the Committee to the Board which should be within the slabs approved by the Shareholders in the case of Managerial Person.
	Where any insurance is taken by the Company on behalf of its Managerial Person, KMP and any other employees for indemnifying them against any liability, the premium paid on such insurance shall not be treated as part of the remuneration payable to any such personnel.
	B.2. REMUNERATION MANGEMENT:
	TO MANAGERIAL
	PERSON,
	KMP AND
	SENIOR
	1.
	Fixed pay:
	Managerial Person, KMP and Senior Management shall be eligible for a monthly
	remuneration as may be approved by the Board on the recommendation of the Committee in accordance with the statutory provisions of the Companies Act, 2013, and the rules made thereunder for the time being in force. The break-up of the pay scale and quantum of perquisites including, employer’s contribution to P.F, pension scheme, medical expenses, club fees etc. shall be decided and approved by the Board on the recommendation of the Committee and approved by the shareholders or /and Central Government, wherever required.
	2.Minimum Remuneration: If, in any financial year, the Company has no profits or its profits are inadequate, the Company shall pay remuneration to its Managerial Person in accordance with the provisions of Schedule V of the Companies Act, 2013 and if it is not able to comply with such provisions, with the prior approval of the Central Government.
	3.Provisions for excess remuneration: If any Managerial Person draws or receives, directly or indirectly by way of remuneration any such sums in excess of the limits prescribed under the Companies Act, 2013 or without the prior sanction of the Central Government, where required, he / she shall refund such sums to the Company and until such sum is refunded, hold it in trust for the Company. The Company shall not waive recovery of such sum refundable to it unless permitted by the Central Government.


	Senior Management: “senior management” shall mean the officers and personnel of the listed entity who are members of its core management team, excluding the Board of Directors, and shall also comprise all the members of the 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) and shall specifically include the functional heads, by whatever name called and the persons identified and designated as key managerial personnel, other than the board of directors, by the listed entity.

	B.3. REMUNERATION TO NON-EXECUTIVE/INDEPENDENT DIRECTOR
	1.Remuneration / Commission: The remuneration / commission shall be in accordance with the statutory provisions of the Companies Act, 2013, and the rules made thereunder for the time being in force.
	2.Sitting Fees: The Non- Executive / Independent Director may receive remuneration by way of fees for attending meetings of Board or Committee thereof as decided by the board from time to time. Provided that the amount of such fees shall not exceed the maximum amount as provided in the Companies Act, 2013, per meeting of the Board or Committee or such amount as may be prescribed by the Central Government from time to time.
	3.Further, the Company may pay or reimburse to Non-Executive / Independent Director such fair and reasonable expenditure, as may have been incurred by them while performing their role as an Independent Director of the Company. This could include reimbursement of expenditure incurred by them for attending Board/ Committee meetings.
	4.Limit of Remuneration /Commission: Remuneration /Commission may be paid within the monetary limit approved by shareholders, subject to the limit not exceeding 1% of the net profits of the Company computed as per the applicable provisions of the Companies Act, 2013.
	5.Stock Options: An Independent Director shall not be entitled to any stock option of the Company. Non-Executive Directors are eligible for Stock options in accordance with Schemes formulated by the Company. Nominee Directors are not entitled to stock options as per their respective nomination letters received by the Company.

	B.4. REMUNERATION TO OTHER EMPLOYEES
	Apart from the Directors, KMP’s and senior Management, the remuneration for rest of the employee is determined on the basis of the role and position of the individual employee, including professional experience, responsibility, job complexities and local market conditions.
	Decisions on annual increment shall be made based on the annual appraisal carries out by HODs of various departments.

	A.EVALUATIONOF INDEPENDENTDIRECTORSANDTHEBOARD
	1.

	INDEPENDENT DIRECTORS
	The Independent Directors shall be evaluated on the basis of the following criteria i.e. whether they:
	a.act objectively and constructively while exercising their duties;
	b.objectively evaluate Board’s performance, rendering independent, unbiased
	opinion
	c.exercise their responsibilities in a bona fide manner in the interest of the
	company;
	d.strive to Attend and participate in the Meetings.
	e.devote sufficient time and attention to their professional obligations for informed
	and balanced decision making;
	f.refrain from any action that would lead to loss of his independence and inform the
	Board immediately when they lose their independence,
	g.assist the company in implementing the best corporate governance practices. h.moderate and arbitrate in the interest of the company as a whole, in situations of
	conflict between management and shareholder’s interest.
	i.abide by Company’s Memorandum and Articles of Association, company’s policies and procedures including code of conduct, insider trading guidelines etc.
	Apart from the above criterion below-mentioned indicative list of factors may be evaluated as a part of this exercise:
	j. Participation and contribution,
	k.Commitment (including guidance provided to senior management outside of
	Committee meetings),
	l.Effective deployment of knowledge and expertise,
	m. Effective management of relationship with stakeholders,
	n. Integrity and maintenance of confidentiality,
	o. Independence of behavior and judgment, and Impact and influence.
	Board /
	Also, once a year, the Board will conduct a self-evaluation. It is the responsibility of the Chairman of the Board to organize the evaluation process and act on its outcome.

	1.NON-INDEPENDENT DIRECTORS/EXECUTIVE DIRECTORS
	The Executive Directors and Non- independent directors shall be evaluated on the basis of criteria given to them by the board from time to time and their performance will also be reviewed by Independent directors of the Company in their meeting as per Schedule IV of the Companies Act, 2013.
	By order of the Board of Directors For Kerala Ayurveda Limited
	Sd/-
	Ramesh Vangal Chairman

	(DIN 00064018)
	SECRETARIAL AUDIT REPORT
	FOR THE FINANCIAL YEAR ENDED 31.03.2026
	Form No. MR-3


	(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial Borrowings.;
	(Tvh)e following Regulations and Guidelines prescribed under the Securities and Exchange
	Board of India Act, 1992:
	The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011;
	The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;
	Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021
	Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018
	The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations,1993 regarding the Companies Act and dealing with client;
	The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015;
	The Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018 to the extent applicable.
	(a)
	(b)
	(c)
	(d)
	(e)
	(f)
	(g)
	(vi) As informed to us, the following other laws are specifically applicable to the Company:
	1.
	2.
	3. 4. 5.
	The Drugs and Cosmetics Act, 1940 and The Drugs and Cosmetics Rules, 1945
	The Drugs and Magic Remedies (Objectionable Advertisements) Act, 1954 and the Drugs and Magic Remedies (Objectionable Advertisements) Rules, 1955
	The Medicinal and Toilet Preparations (Excise Duties) Act, 1955
	Food Safety and Standards Act, 2006
	Kerala Spirituous Preparations (Control) Rules, 1969
	We have also examined compliance with the applicable clauses of the following:
	(i) Secretarial Standards 1 and 2 issued by The Institute of Company Secretaries of India;
	(ii) The Listing Agreement entered into by the Company with BSE Limited.
	During the period under review the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines, Standards etc. mentioned above subject to the following observations:
	1. As per Regulation 23 (9) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, the listed entity shall submit to the stock exchanges disclosures of related party transactions in the format as specified by the Board from time to time, and publish the same on its website. Integrated filing (finance) for the half years ended 31/03/2025 and 30/09/2025 only provide details of related party transaction
	of the listed entity. We are unable to comment on whether details of transaction between subsidiaries of the listed entity on one hand and a related party (other than the listed entity)
	of the listed entity or any of its subsidiaries on the other hand are required to be provided in Integrated filing (finance) as we have not been provided with said information.
	2. As per regulation 17 (1)(b) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, where the chairperson of the board of directors is a non-executive director, at least one-third of the board of directors shall comprise of independent directors and where the listed entity does not have a regular non-executive chairperson, at least half of the board of directors shall comprise of independent directors: Provided that where the regular non-executive chairperson is a promoter of the listed entity or is related to any promoter or person occupying management positions at the level of board of director or at one level below the board of directors, at least half of the board of directors of the listed entity shall consist of independent directors. During the period under review, half of the board of directors of the Company do not consist of independent directors for a period from 01/04/2025 to 29/06/2025.
	3. As per regulation 27(2)(c) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, the report mentioned in clause (a) of sub- regulation (2) shall be signed either by the compliance officer or the chief executive officer of the listed entity. Integrated Filing(governance) for the quarters ended 31/03/2025 and 31/03/2026 are not signed by the Compliance Officer or the CEO, instead it is signed by CFO.
	4. The statement showing holding of securities and shareholding pattern for the quarter ended 31/12/2025 was not submitted to the stock exchange within twenty-one days from the end of the quarter as per regulation 31 (1)(b) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.
	5. As per regulation 36(4)(a) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 read with Master Circular (Equity) of Bombay Stock Exchange, the disclosures made by the listed entity with immediate effect from date of notification of these amendments- (a) to the stock exchanges shall be in XBRL format in accordance with the guidelines specified by the stock exchanges from time to time. Further, as per Master Circular, all listed entities would be required to submit the filings in XBRL mode within 24 hours of submission of the said PDF filing. XBRL intimations of Notice of postal ballot (22/07/2025) and Cessation of Mr. Anand Subramanian (25/08/2025) were not done within the prescribed time limit.
	6. As per regulation 36 (4) (b) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, the disclosures made by the listed entity with immediate effect from date of notification of these amendments to the stock exchanges and on its website, shall be in a format that allows users to find relevant information easily through a searching tool. Annual Report and Audit Report/Limited Review Reports submitted to the stock exchange are not in a format that allows users to find relevant information easily through a searching tool.
	7. As per regulation 27(2)(a) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, the listed entity shall submit, to the recognised stock exchange(s), a quarterly compliance report on corporate governance in the format and within the timelines, as may be specified by the Board from time to time. Integrated filing (governance) for the quarter ended 30/09/2025 does not provide details of fine of Rs. 5,31,000 pertaining to the non-compliance of regulation 17 of LODR during the quarter ended 30/06/2025 as required under the explanation to clause 20 of Schedule III (Part A)(A) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.
	We further report that:
	Extra-Ordinary General Meeting held on 18.06.2025
	Postal ballot on 22.08.2025:
	Postal ballot on 19.01.2026:
	Extra-Ordinary General Meeting held on 14.03.2026:

	UDIN: F003067H001081859
	For SVJS & Associates Company Secretaries
	CS. Vincent P. D. Managing Partner FCS: 3067
	CP No: 7940

	ANNEXURE A
	ANNEXURE TO THE SECRETARIAL AUDIT REPORT OF EVEN DATE
	To
	The Members
	KERALA AYURVEDA LIMITED XV/ 551, Nedumbassery
	Athani (Ernakulam), Ernakulam Aluva, Kerala- 683585
	Our Secretarial Audit Report of even date is to be read along with this letter.
	1. Maintenance of the secretarial records is the responsibility of the management of the Company. Our responsibility as Secretarial Auditors is to express an opinion on these records, based on our audit.
	2. During the audit, we have followed the audit practices and processes as were appropriate, to obtain reasonable assurance about the correctness of the contents of the secretarial records. The verification was done on test basis to ensure that correct facts are reflected in secretarial records. We believe that the process and practices we followed provide a reasonable basis for our opinion.
	3. We have not verified the correctness and appropriateness of financial records and Books of
	Accounts of the company.
	4. Wherever required, we have obtained the Management representation about the compliance
	of laws, rules and regulations and happening of events etc.
	5. The compliance of the provisions of corporate and other applicable laws, rules, regulations, standards etc. is the responsibility of management. Our examination was limited to the verification of the procedures and compliances on test basis.
	6. We have considered actions carried out by the Company based on independent legal/professional opinion as being incompliance with law, wherever there was scope for multiple interpretations.
	UDIN: F003067H001081859
	For SVJS & Associates Company Secretaries
	CS. Vincent P. D. Managing Partner FCS: 3067
	CP No: 7940



	SECRETARIALAUDIT REPORT
	FOR THE FINANCIAL YEAR ENDED 31.03.2026.
	[Pursuant to Section 204(1) of the CompaniesAct, 2013 and Rule No. 9 of the Companies (Appointment and Remuneration ofManagerial Personnel) Rules, 2014]
	To
	The Members
	AYURVEDAGRAM HERITAGE WELLNESS CENTRE PRIVATE LIMITED Hemmandanahalli, Samethanalli Post,
	Whitefield, Bangalore, Karnataka, India – 560067
	We, SVJS & Associates, Company Secretaries, have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the adherence to good corporate practices by AYURVEDAGRAM HERITAGE WELLNESS CENTRE PRIVATE LIMITED
	[CIN: U74140KA2003PTC031511] (hereinafter called “the Company”). Secretarial Audit was conducted in a manner that provided us a reasonable basis for evaluating the corporate conducts/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, the explanations and clarifications given to us and the representations made by the Management, we hereby report that in our opinion, the Company has, during the audit period covering the financial year ended on 31.03.2026, complied with the statutory provisions listed hereunder 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.
	We have examined the books, papers, minute books, forms and returns filed and other records maintained by the Company for the financial year ended on 31.03.2026 according to the provisions of:
	(i) The Companies Act, 2013 (the Act) and the rules made there under;
	(ii) The Depositories Act, 1996 and the Regulations and Bye-Laws framed thereunder;
	(iii) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial Borrowings, as applicable.
	We further report that, we are unable to comment on compliance related aspects relating to industry specific laws due to lack of material documents in respect thereof.
	Form No.MR-3

	We have also examined compliance with the applicable clauses of the following:
	(i) Secretarial Standards 1 and 2 issued by The Institute of Company Secretaries of India;
	During the period under review the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines, Standards etc. mentioned above subject to the following observation:
	During the period, securities pertaining to three transfers were not dematerialized before the transfer.

	We further report that:
	The Board of Directors of the Company is duly constituted. The changes in the composition of the Board of Directors that took place during the period under review were carried out in compliance with the provisions of the Act.
	The Management confirms that there is adequate notice given to all directors to schedule the Board Meetings, agenda and detailed notes on agenda were sent at least seven days in advance and a system exists for seeking and obtaining further information and clarifications on the agenda items before the meeting and for meaningful participation at the meeting.
	There were no dissenting views on any decisions of the Board, as recorded in the Minutes of Board meetings.
	We further report that as represented by the Management and relied upon by us, there are adequate systems and processes in the Company commensurate with size and operations of the Company to monitor and ensure compliance with applicable laws, rules, regulations and guidelines.
	We further report that during the audit period there were no instances of:
	i. Public/Right/ Preferential Issue of shares/ debentures/sweat equity;
	ii. Redemption / buy-back of securities;
	iii. Major decisions taken by the members in pursuance to section 180 of the Companies Act, 2013
	iv. Merger / amalgamation / reconstruction;
	v. Foreign technical collaborations.
	This report is to be read with our letter of even date which is annexed as Annexure A and forms an integral part of this report.
	Peer Review Certificate No. 6215/2024

	UDIN: F003067H001081848
	For SVJS & Associates
	Company Secretaries
	CS. Vincent P. D. Managing Partner FCS: 3067
	CP No: 7940
	Kochi
	12.08.2026

	ANNEXURE TO THE SECRETARIAL AUDIT REPORT OF EVEN DATE
	To
	The Members
	AYURVEDAGRAM HERITAGE WELLNESS CENTRE PRIVATE LIMITED Hemmandanahalli, Samethanalli Post,
	Whitefield, Bangalore, Karnataka, India – 560067
	Our Secretarial Audit Report of even date is to be read along with this letter.
	1. Maintenance of the secretarial records is the responsibility of the management of the Company. Our responsibility as Secretarial Auditors is to express an opinion on these records, based on our audit.
	2. During the audit, we have followed the audit practices and processes as were appropriate, to obtain reasonable assurance about the correctness of the contents of the secretarial records. The verification was done on test basis to ensure that correct facts are reflected in secretarial records. We believe that the process and practices we followed provide a reasonable basis for our opinion.
	3. We have not verified the correctness and appropriateness of financial records and Books of Accounts of the company.
	4. Wherever required, we have obtained the Management representation about the compliance of laws, rules and regulations and happening of events etc.
	5. The compliance of the provisions of corporate and other applicable laws, rules, regulations, standards etc. is the responsibility of management. Our examination was limited to the verification of the procedures and compliances on test basis.
	6. While forming an opinion on compliance and issuing the Secretarial Audit Report, we have also taken into consideration the compliance related actions taken by the Company after 31st March 2026 but before the issue of the Report.
	7. We have considered actions carried out by the Company based on independent legal/professional opinion as being incompliance with law, wherever there was scope for multiple interpretations.
	Annexure A
	8. The Secretarial Audit report is neither an assurance as to the future viability of the company nor of the efficacy or effectiveness with which the management has conducted the affairs of the company.

	Peer Review Certificate No. 6215/2024

	UDIN: F003067H001081848
	For SVJS & Associates
	Company Secretaries
	CS. Vincent P. D. Managing Partner FCS: 3067
	CP No: 7940
	Kochi 12.08.2026


	REPORT ON CORPORATE GOVERNANCE
	PHILOSOPHY
	Kerala Ayurveda Limited (KAL) believes that sound Corporate Governance is inevitable for improving efficiency and growth of the Company. The Company has sound corporate practices and conscience, openness, fairness, professionalism, and accountability which led it to be a great success. The Company is adhering strictly to regulatory frameworks. Honesty, transparency, and intensive communication with stake holders are integral part of our policy. The Company is generally in compliance with the Corporate Governance norms as stipulated in the Listing Regulations.

	BOARD OF DIRECTORS
	Keeping with the commitment to the Management, the principle of integrity and transparency in business operations for good corporate governance, the Company’s policy is to have an appropriate blend of independent and non–independent directors to maintain the independence of the Board and to separate the Board functions of governance from Management of the Company.

	COMPOSITION
	As per the provisions of the Listing Regulations, the Company has optimum combination of executive and non–executive directors with a woman independent director. The Company has a non–executive Chairman. According to the provisions of the Listing Regulations, if the non– executive Chairman is a promoter, at least one half of the Board of the Company should consist of independent directors.
	As on 31st March 2026, the Board of the Company comprised of nine directors, of whom three were non-executive non independent directors, five were non-executive independent directors including one woman independent director, and one was executive director. The Board has no institutional nominee directors. The composition of the Board is in conformity with Regulation 17 of the Listing Regulations read with Section 149 of the Act.

	NUMBER OF MEETINGS OF THE BOARD
	During the financial year 2025-26, the Board of Directors of the Company met Seven times on the following dates- 26th May 2025, 18th July 2025, 29th August 2025, 14th November 2025, 17th December 2025, 12th February 2026, 25th March 2026. The gap between any two meetings is in accordance with the provisions of the Listing Regulations and the Companies Act, 2013.


	ATTENDANCE RECORD OF DIRECTORS
	Table 1: Composition of the Board and attendance record of directors for FY 2025-26
	Name of the Director
	Category
	No. of Board Meeting entitled to attend*
	No. of Board Meeting attended
	Whether attended AGM


	The details of directors’ attendance at provided below:
	the Board meetings held during the year are
	LOA
	LOA
	LOA
	LOA
	LOA
	LOA
	LOA
	LOA
	LOA
	LOA
	LOA
	LOA
	LOA
	LOA
	LOA
	LOA
	LOA
	NA
	NA
	NA
	NA
	NA
	NA

	√- Attended; NA- Not Applicable; LOA- Leave of Absence
	* 1. Mr. Utkarsh Singh (DIN: 09244896) appointed by the Board of Directors by passing Circular Resolution as Additional Non-Executive Director w.e.f. 19th March 2025; approved in EGM held on 18th June 2025.and Mr. Saif Khan (DIN: 10780306) as an Additional Director designated as Non-Executive Independent Director of the Company w.e.f. 30th June 2025. The same was subsequently approved by the members through Postal Ballot dated 22nd August 2025.
	2. The Board approved the continuation of Mr. Ramesh Vangal (DIN: 00064018) and Mr. Anand Subramanian (DIN: 00064083) due to termination of the liquidation proceedings against Katra Holdings Ltd (Promoter of the Company) vide the order no. SC/COM/MOT/000127/2025 passed by the Supreme Court of Mauritius (Commercial/Bankruptcy Division) dated 7th May 2025. The appointment of Mr. Ramesh Vangal was subsequently approved by the members through Postal
	Ballot dated 22nd August 2025. However, members did not approve of the continuation of Mr.
	Anand Subramanian as Director of the Company. Accordingly, he ceased to be a Director on the Board of the Company with effect from 22nd August 2025.
	3. The Board of Directors have re-appointed Ms. Shilpa Kiran Gududur (DIN: 09067581) as a Non-Executive - Independent Director of the Company for a second term of 5 (five) consecutive years, effective from 15th February 2026 and valid till 14th February 2031. The same was subsequently approved by the members through postal ballot dated 19th January 2026.
	4. Mr. Samir Dhawan ((DIN: 01178691) resigned as a Non-Executive Independent Director w.e.f. 09th June 2026.

	Opinion of the Board
	It is hereby confirmed that, in the opinion of the Board, the independent directors fulfil the conditions specified in the Listing Regulations and the Act and are independent of the Management of the Company. The Company complaint with section 149 of the Companies Act and regulation 16 of listing regulations
	Based on the confirmations/ disclosures received from the directors and on evaluation of the relationships disclosed, as per the requirement of Regulation 25(8) of the Listing Regulations, the Board confirms that the independent directors fulfil the conditions as specified under Schedule V of the Listing Regulations, and are independent of the management.

	Number of shares and convertible instruments held by non-executive directors
	None of the non-executive directors hold any shares in the Company.

	Information supplied to the Board
	The Board agenda comprises of relevant information on various matters related to the working of the Company, especially those that require deliberation at the Board level. The directors of the Company receive the Board papers well in advance before the Board Meeting.
	The Board is periodically updated on important developments in the business segments and other arenas through presentations made by the functional heads. The directors have separate and independent access to officers of the Company. In addition to items which are required to be placed before the Board for its noting or approval, information on various significant items is also provided. In terms of quality and importance, the information supplied by the Management to the Board is beyond the list mandated under the Listing Regulations. The independent directors, at their separate meeting held on January 30, 2026, assessed the quantity, quality, and timely flow of information between the Management and the Board, and found it to be in line with the expectations.

	Orderly succession to Board and Senior Management
	The Board is periodically updated on the orderly succession to the Board and Senior Management. It has satisfied itself that plans are in place for orderly succession for appointments to the Board and to Senior Management.

	Directorships and memberships of Board Committees
	Table 2: Directorship/Committee positions as on 31st March 2026 in Kerala Ayurveda Limited and other Companies
	NA
	NA
	NA
	NA
	NA
	NA
	NA
	NA
	NA
	NA
	NA
	NA
	NA
	NA
	NA
	NA

	*Includes membership/chairmanship in Audit & Stakeholders Relationship Committees only.
	Disclosure of the Relationship Between Directors Inter se
	Certificate from Practicing Company Secretary
	Review of legal compliance reports
	The disclosures with respect to the extent of compliance with corporate governance requirements specified in Regulation 17 to 27 and clauses (b) to (i) of sub-regulation (2) of Regulation 46.
	COMPLIANCE WITH THE CODE OF CONDUCT OF BOARD OF DIRECTORS AND SENIOR MANAGEMENT
	NON-COMPLIANCE OF REGULATIONS RELATING TO CORPORATE GOVERNANCE UNDER SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015, IF ANY
	Maximum tenure of independent directors
	Formal letter of appointment of independent directors
	Performance evaluation

	Remuneration policy
	Familiarisation programmes for Independent Directors
	Independent Directors Proficiency test
	Resignation of Independent Director
	Whistle blower policy/ Vigil mechanism
	Core skills and expertise of directors
	Table 4: Core skills/expertise/competencies:
	Sr. No.
	Directors
	Category
	Dr. Kunjupanicker Anilkumar
	Knowledge on the Company’s business
	Ms. Shilpa Kiran Gududur
	Knowledge
	of
	all
	Compliance
	and
	valuation expert
	Mr. Ramesh Vangal
	Strategy and planning
	Mr. Samir Dhawan
	Expertise in a variety of industries, including high-tech equipment manufacturing for the oil and gas sector, nutraceuticals, and defence products.
	Mr. Utkarsh Singh
	Legal expert
	Mr. Kshiti Ranjan Das
	Compliance expert
	Dr. Jayarajan Kodikannath
	Ayurvedic scholar, and educator
	author,
	researcher,
	Mr. Saif Khan
	Banking professional
	Mr. Rajesh Sharma
	Industrial Expert.

	SUBSIDIARY COMPANIES
	During the financial year 2025-26 your Company has eight subsidiaries including two step down subsidiaries and the details are as under:
	Sr. No.
	Name
	Ayurvedagram Heritage Wellness Centre Pvt. Ltd.
	Ayurvedic Academy Inc.
	Suveda Inc. (formerly known as Nutraveda Inc.)
	Ayu Natural Medicine Clinic, P S
	CMS Katra Holdings LLC
	CMS Katra Nursing LLC
	Nutraveda Pte Ltd.
	Om Vedic Heritage Centre Pte. Ltd
	Location
	India
	USA
	USA
	USA
	USA
	USA
	Singapore
	Singapore
	% of holding
	100
	100
	100
	81. 67
	100*
	100
	100**
	* CMS Katra Holdings LLC holds 100% shareholding in CMS Katra Nursing LLC; hence CMS Katra Nursing LLC is a fully owned step-down subsidiary of your Company.
	** Ayurvedic Academy Inc. holds 100% shareholding in Om Vedic Heritage Centre Pte. Ltd; hence Om Vedic Heritage Centre Pte. Ltd is a fully owned step-down subsidiary of your Company.

	Subsidiary Name
	Location
	Incorporation Year
	Auditor Details
	Ayurvedagram Heritage Wellness Centre Pvt. Ltd.
	Bangalore, India
	Jan 27, 2003
	S V Sabareesan & Co., Chartered Accountants, (FRN.013995S)
	Ayurvedic Academy Inc.


	USA
	Sep 5, 2002
	CPA Auditor Inc, 505 Street,
	San
	Montgomery
	10th
	floor,
	Francisco, CA 94111,
	650-290-2941,
	abhi@cpaauditor.com, www.cpaauditor.com
	Suveda Inc. (formerly Nutraveda Inc.)

	USA
	Dec 19, 1997

	NA
	Ayu Natural Medicine Clinic, P.S.
	CMS Katra Holdings LLC

	CMS
	LLC subsidiary)
	Katra
	Nursing
	(Step-down

	USA
	USA
	USA
	Dec 19, 1997
	Oct 5, 2007
	Oct 1, 2007

	NA
	NA
	NA
	Nutraveda Pte Ltd
	Singapore
	Jun 29, 2009

	NA
	Om
	Vedic
	Heritage
	Centre Pte. Ltd
	Singapore
	January 25th, 2012

	NA
	The policy on determining material subsidiaries is available on the Company’s website https://www.keralaayurveda.biz/investor-relationships. Ayurvedagram Heritage Wellness Centre Private Limited is a material subsidiary within the meaning of the Listing Regulations. During FY 2025-26, the Audit Committee reviewed the financial statements and in particular, the investments made by the unlisted subsidiary companies. Minutes of the Board meetings of the subsidiary companies were regularly placed before the Board of the Company. The Board periodically reviewed the statement of all significant transactions and arrangements entered by the unlisted subsidiary.

	RELATED PARTY TRANSACTIONS
	All related party transactions which were entered into during FY 2025-26 were on an arm’s length basis and in the ordinary course of business. The details of related party transactions were placed before the Audit Committee for noting /review, on a quarterly basis and the same are also filed with the stock exchanges on half yearly basis. For details relating to the approval of shareholders obtained during the financial, for material related party transactions, please refer to the Board's Report. There were no materially significant related party transactions that may have potential conflict with the interests of Company.
	A statement showing the disclosure of transactions with related parties as required under Indian Accounting Standard-24 (Ind AS-24) issued by Institute of Chartered Accountants of India is set out separately in this Annual Report. The policy to determine on dealing with related party transactions has link
	been
	framed
	and
	the
	same
	is
	disclosed
	on
	the
	Company’s
	website
	at
	the
	https://www.keralaayurveda.biz/investor-relationships.
	Disclosure of accounting treatment
	The Company has not followed any differential treatment from that prescribed under Accounting Standards for the preparation of Financial Statements during the year under review.


	AUDIT COMMITTEE
	The Audit Committee comprises of three directors viz. Mr. Samir Dhawan, Chairman, Mr. Kshiti Ranjan Das and Mrs. Shilpa Kiran Gududur as members as on 31st March 2026. All the members including the Chairman of this committee are independent directors. All members of audit committee are financially literate, and all has accounting or related financial management expertise.
	The terms of reference of the Committee include oversight of the Company’s financial reporting process and disclosure of its financial information, review of financial statements, review of compliances and review of systems and controls, approval or any subsequent modification of transactions of the Company with related parties. The brief terms of reference of Audit Committee are given below.

	Sr. No.
	Terms of Reference
	Sr. No.
	Terms of Reference
	Sr. No.
	Terms of Reference

	Meeting and attendance
	During FY 2025-26, the Committee met five times, i.e. on 26th May 2025, 18th July 2025, 29th August 2025, 14th November 2025, 12th February 2026. The gap between any two meetings was less than one hundred and twenty days. The Company Secretary has acted as the Secretary of the Committee.
	Mr. Samir Dhawan, Chairman of Audit Committee was unable to attend the Annual General Meeting held in the FY 2025-26 due to pre-occupation. Mr. Kshiti Ranjan Das, member of Audit Committee, attended the meeting on behalf of Mr. Samir Dhawan.

	Table 5: Composition of the Audit Committee and attendance record of the members for FY 2025-26
	Name of the Director
	Mr.Samir Dhawan
	Mr. Kshiti Ranjan Das
	Mrs. Shilpa Kiran Gududur

	Category
	Non-Executive, Independent [Chairman]
	Non-Executive, Independent
	Non-Executive, Independent

	No. of Meeting entitled to attend
	No. of meetings attended
	3*
	*Mr. Samir Dhawan was granted leave of absence for the committee meetings held on 26th May 2025 and 18th July 2025 due to pre-occupation. Further, Mr. Samir Dhawan resigned from the Board with effect from 09th June 2026. The Audit Committee was reconstituted in the following manner with effect from 10th June 2026:
	Name of the Director
	Mrs. Shilpa Kiran Gududur
	Mr. Kshiti Ranjan Das
	Mr. Rajesh Sharma

	Category
	Non-Executive, Independent [Chairperson]
	Non-Executive, Independent
	Non-Executive, Independent
	The Functional Directors, Senior Managers, Chief Financial Officer, Internal Auditors and Statutory Auditors are invited to attend the meetings of the Audit Committee as and when necessary. The Board accepted all the recommendations of the Audit Committee during the year.
	In accordance with the circular dated January 7, 2026 issued by the National Financial Reporting Authority and upon recommendation of the Audit Committee in consultation with the Statutory Auditors, the Board adopted a framework to ensure effective two‑way communication between ‘Those Charged with Governance’ (“TCWG”) and the Statutory Auditors.


	NOMINATION AND REMUNERATION COMMITTEE
	The Company has duly constituted Nomination & Remuneration Committee as per the Regulation 19 of the Listing Regulations read with Section 178 of the Companies Act, 2013 and the Rules made thereunder. All the directors of the Committee were non-executive and 50% of the directors were Independent Directors and Chairman is an Independent Director.
	The terms of reference of the Committee include formulation of criteria for determining qualifications, positive attributes and independence of a director, recommendation of persons to be appointed to the Board and Senior Management and specifying the manner for effective evaluation of performance of Board, its Committees, Chairperson and individual directors, recommendation of remuneration policy for directors, key managerial personnel and other employees, formulation of criteria for evaluation of independent directors and the Board, devising a policy on Board diversity, etc. The Company Secretary has acted as the Secretary of the Committee. The brief terms of reference of the Nomination and Remuneration committee (NRC) are given below

	Brief Terms of Reference of the Nomination and Remuneration Committee (NRC)
	Sr. No.
	Terms of Reference
	Devise and recommend to the Board a policy on Board diversity.
	Recommend to the Board all management personnel.
	remuneration,
	in whatever
	form, payable
	to the senior
	Identify persons qualified to become Directors or to hold senior management positions and recommend their appointment or removal to the Board, wherever necessary.
	Formulate the criteria for determining qualifications, positive attributes and independence of Directors, and recommend to the Board a policy relating to the remuneration of Directors, Key Managerial Personnel and other employees.
	Evaluate the balance of skills, knowledge and experience on the Board and prepare the description of the role and capabilities required for an Independent Director.
	Evaluate the performance of the Board, its Committees and Individual Directors, including Independent Directors, and recommend continuation of the term of appointment of Independent Directors based on the performance evaluation.
	Specify the manner of effective performance evaluation of the Board, its Committees and Individual Directors, review its implementation and ensure compliance.
	Recommend the appointment of an Independent Director of the Company on the Board of its material subsidiary, in accordance with applicable laws and SEBI Listing Regulations.

	Meeting and attendance
	During FY 2025-26, the Committee met 4 times i.e. on 26th May 2025, and 18th
	August 2025, 12th February 2026.
	July 2025, 29

	Composition of the Nomination and Remuneration Committee and attendance record of the members for FY 2025-26.
	Name of the director
	Category
	No.
	entitled to attend
	of
	meeting
	of attended
	No.
	meetings
	Mr.
	Samir
	Dhawan
	Non-Executive, Director [Chairman]
	Independent
	Dr. Kodikannath
	Jayarajan

	Non-Executive, Director
	0*
	Mr.
	Kshiti
	Ranjan Das
	Non-Executive, Director
	Independent

	1*
	Mr. Ramesh Vangal
	Non-Executive – Non Independent Director

	3*
	Mr. Sharma
	Rajesh
	Non-Executive, Independent Director

	2*
	*The Nomination and Remuneration Committee was re-constituted during the year with effect from 30th June 2025 and Dr. Jayarajan Kodikannath and Mr. Kshiti Ranjan Das ceased to be members of the Committee and Mr. Ramesh Vangal and Mr. Rajesh Sharma were appointed as members of the Committee. Dr. Jayarajan Kodikannath and Mr. Rajesh Sharma were granted leave of absence in the meetings held on 26th May 2025 and 18th July 2025, respectively, due to pre-occupation.
	Additionally, Mr. Samir Dhawan resigned from the Board with effect from 09th June 2026. The Nomination and Remuneration Committee was reconstituted in the following manner with effect from 10th June 2026:
	Name of the Director
	Mr. Kshiti Ranjan Das
	Mr. Ramesh Vangal
	Mr. Rajesh Sharma

	Category
	Non-Executive, Independent [Chairperson]
	Non-Executive
	Non-Executive, Independent
	Mr. Samir Dhawan, Chairman of Nomination and Remuneration Committee was unable to attend the meeting due to pre-occupation. Mr. Rajesh Sharma, member of Nomination and Remuneration Committee, attended the Annual General Meeting held in the FY 2025-26on behalf of Mr. Samir Dhawan.


	STAKEHOLDERS RELATIONSHIP COMMITTEE
	The Stakeholders’ Relationship Committee of the Company has been duly constituted in line with the provisions of Regulation 20 of the Listing Regulations read with Section 178(5) of the Companies Act, 2013. The Committee oversees the transfer of shares, and complaints and grievances of security holders and investors of the Company. More details on this subject and on shareholders’ related matters have been furnished in ‘General Shareholder Information’. The Company Secretary has acted as the Secretary of the Committee. . The brief terms of reference of the Stakeholders’ Relationship Committee are given below
	Sr. No.
	Terms of Reference
	Review the measures taken for the effective exercise of voting rights by shareholders.
	Resolve the grievances of security holders, including complaints relating to transfer and transmission of shares, non-receipt of annual reports, non-receipt of declared dividends, issue of new or duplicate share certificates, and matters relating to general meetings.
	Review adherence to the service standards adopted by the Company in respect of services rendered by the Registrar and Share Transfer Agent (RTA).
	Review the various measures and initiatives undertaken by the Company for reducing the quantum of unclaimed dividends and ensuring timely receipt of dividend warrants, annual reports and statutory notices by shareholders.

	Meeting and attendance
	During FY 2025-26, the Committee met one time i.e., on 29th August 2025.

	Name director
	of
	the
	Category
	No.
	entitled to attend
	of
	meeting
	No. of meeting attended
	Dr. K Jayarajan
	Non-Executive, Non- Independent Director [Chairman]
	Mr. Kunjupanicker Anil Kumar
	Executive Director
	Mr. Samir Dhawan
	Non-Executive, Independent Director
	* Mr. Samir Dhawan resigned from the Board with effect from 09th June 2026. The Stakeholders Relationship Committee was reconstituted in the following manner with effect from 10th June 2026:

	Name of the Director
	Dr. K Jayarajan
	Dr. Kumar
	Kuniupanicker
	Anil
	Mr. Rajesh Sharma

	Category
	Non-Executive, Non-Independent Director [Chairman]
	Executive Director
	Non-Executive, Independent
	Dr. K Jayarajan, Chairman of Stakeholders’ Relationship Committee was unable to attend the meeting due to pre-occupation. Mr. Rajesh Sharma, member of Stakeholders’ Relationship Committee, attended the Annual General Meeting held in the FY 2025-26 on behalf of Dr. K Jayarajan.
	No. of shareholder’s complaints received during the Financial Year 2025- 26

	NIL
	Number of complaints solved to the satisfaction of the shareholder

	NA
	Number of pending complaints as on 31st March, 2026

	NA
	Ms. Priyanka Gangwar, a member of Institute of Company Secretaries India was appointed as the Company Secretary and Compliance Officer with effect from 26th May 2025. However, she tendered her resignation with effect from 30th January 2026.
	Further the Board has appointed Mr. Binu Thomas, as the Company Secretary and Compliance Officer, w.e.f. 09th June 2026.


	MEETING OF INDEPENDENT DIRECTORS
	The Independent Directors meeting in accordance with the provisions of Schedule IV (Code of Independent Directors) of the Companies Act, 2013 and the rules made thereunder and Regulation 25(3) of the Listing Regulations was held on 30th January 2026 without the presence of Non-Independent Directors and executive members of the management, and:
	noted the report on performance evaluation for the year 2025-26 from the Chairman of the Board.
	reviewed the performance of non–independent directors and the Board as a whole.
	reviewed the performance of the Chairperson of the Company, considering the views of executive director and non–executive directors; and
	assessed the quantity, quality and timely flow of information between the Management and the Board and found it to be in line with expectations.
	Mr. Kshiti Ranjan Das was elected as Chairman for the meeting. Five Independent Directors were present at the meeting.
	REMUNERATION OF DIRECTORS
	Criteria of making payments to non-executive directors
	Non–executive directors of the Company play a crucial role in the independent functioning of the Board. They bring in an external perspective to decision–making and provide leadership and strategic guidance while maintaining an objective judgement. They also oversee the corporate governance framework of the Company. The criteria of making payments to non-executive directors are placed on the Company’s website at
	https://cdn.shopify.com/s/files/1/0896/2500/2297/files/Nomination_and_Remunation_policy.pdf ?v=1748768992



	Disclosure with respect to remuneration:
	A. Remuneration to Non-Executive Directors:
	1.Sitting fees for Board Meetings is ₹ 25,000/- per Independent Director for each meeting and ₹ 15,000/- per Independent Director per meeting for Audit Committee, Nomination and Remuneration Committee, Stakeholder Relationship Committee and Corporate Social Responsibility Committee.
	2.No ESOPs have been granted to any of the directors of the Company under the Kerala
	Ayurveda Employee Restricted Stock Unit Plan 2023.
	3.The sitting fees and commission paid to all the Non-Executive Independent Directors of the Company is provided in the extract of the Annual Return uploaded on the Company’s website https://www.keralaayurveda.biz/investor-relationships. No commission was paid to any of the Non-Executive Directors of the Company
	4.None of the Non-Executive Independent Directors have any other material pecuniary relationship or transaction with the Company, its Promoters, or Directors, or Senior Management which, in their judgment, would affect their independence.

	B. Remuneration paid to Executive Directors of the Company:
	The appointment and remuneration of Executive Director i.e. Whole-Time Director and Chief Executive Officer is governed by the recommendation of the NRC, resolutions passed by the Board and shareholders of the Company.
	Details of remuneration paid to Whole Time Director of the Company are provided below:

	Particulars
	Term of appointment
	Salary and Allowances
	Performance linked incentive
	Perquisites
	Minimum remuneration
	Notice Period and Severance Fees
	Stock Option (Exercised and allotted in no.)
	Dr. Kunjupanicker Anil Kumar
	3 years
	2,940,000
	3 Months
	Nil
	During the Financial Year 2025-26 the Company did not advance any loan to its directors.
	The Whole time Director is also entitled to other perquisites and benefits mentioned in the agreement entered into with the Company.

	Disclosure of material transactions
	Pursuant to the Listing Regulations, the Senior Management is required to make disclosures to the Board relating to all material, financial and commercial transactions where they had or were deemed to have had personal interest that might have been in potential conflict with the interest of the Company.
	During the year under review, no such material financial or commercial transactions were entered into by the Senior Management that had or were perceived to have had a potential conflict with the interests of the Company.
	Senior management:
	Particulars of senior management as on 31.03.2026 including the changes therein since the close of the previous financial year:
	Name of Senior Management
	Mr. Vivek Sunder
	Dr
	Jayarajan
	Kodikannath
	Mr. Varghese
	Paul
	Mr. Hariharan
	Sripath
	Mr. Mishra
	Utkarsh
	Mr.
	Rakesh
	Kumar Roy
	Mr. Karapparambil George
	Thomas

	Date of Joining
	Oct 3, 2023
	15th June 2021
	16th May 2024
	11th June 2024
	1st April 2024
	6th March 2024
	28th June 2022

	Designation
	CEO
	CEO Kerala Ayurveda USA
	Chief Commercial Officer
	Chief Business Officer
	Chief Officer
	Product
	and
	Tech
	Chief
	Strategy
	Transformation Officer
	and
	Chief Financial Officer


	COMPLIANCE REGARDING INSIDER TRADING
	KAL has formulated “Code of Practices and Procedures for Fair Disclosure of Unpublished Price Sensitive Information” to ensure timely and adequate disclosure of Unpublished Price Sensitive Information. This is published on the company's website www.keralaayurveda.biz/investor- relationships. The Company also has a Code of Conduct to Regulate, Monitor and Report Trading by Insiders. The Code was amended to align it with the new regulation i.e., the Securities
	andExchangeBoard of India (Prohibition of Insider Trading) Regulations, 2015
	(“Regulations”).

	INFORMATION ON GENERAL BODY MEETINGS AND SPECIAL RESOLUTIONS PASSED
	Please find below details for general meetings held by the Company in last three financial years:
	Financia l Year
	Type of Meeting
	Date of Meetin g
	Venue and Time of Meeti ng
	Special Resolution Passed
	AGM


	EGM
	AGM
	EGM
	(DIN:10798470)
	Financia l Year
	Type of Meeting
	Date of Meetin g
	Venue and Time of Meeti ng
	Special Resolution Passed

	EGM
	AGM
	EGM
	DETAILS OF SPECIAL RESOLUTION(s) BALLOT

	PASSED THROUGH POSTAL
	WHETHER ANY SPECIAL RESOLUTION IS PROPOSED TO BE CONDUCTED THROUGH POSTAL BALLOT/ EGM
	Details of utilization of funds raised through preferential allotment or qualified institutions placement as specified under Regulation 32 (7A).
	Disclosure pertaining to ‘Loans and advances in the nature of loans to firms/companies in which directors of the Company are interested’.
	DETAILS OF CAPITAL MARKET NON–COMPLIANCE, IF ANY
	DISCLOSURE UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013
	COMPLIANCE CERTIFICATE
	NON-COMPLIANCE OF ANY REQUIREMENT OF CORPORATE GOVERNANCE REPORT
	CERTIFICATE ON CORPORATE GOVERNANCE

	STATUTORY AUDITORS
	M/s. G. Joseph & Associates, Chartered Accountants (Registration No. 006310), Chartered Accountants are the Statutory Auditors of the Company. Total fees paid by the Company and its subsidiaries, on consolidated basis to the Auditors including all entities in their network firm/entity of which they are a part is given below:
	Payment to Statutory Auditors
	Audit Fees
	Tax Audit Fees
	Reimbursement of expenses
	Total
	FY 2025-26 (In Lakhs)
	7.5
	2.5
	2.44
	12.44

	COMPLIANCE OF MANDATORY REQUIREMENTS
	REGULATIONS
	The Company has complied with the applicable provisions of the Listing Regulations and the disclosure relating to adoption of Non-mandatory / Discretionary requirements are detailed as under:
	Disclosure relating to adoption of Discretionary Requirements:
	(a) The Board: The Company has a Non-Executive Chairman (related to promoter).


	UNDER THE LISTING
	(b) One-woman independent director: Mrs. Shilpa Kiran Gududur is a Woman Independent Director appointed on the Board of Directors of the Company.
	(c) Shareholders’ Right: The Company do not mail the Unaudited Half-yearly Financial Results individually to its Shareholders. However, these are published in one English and one local newspaper and are also posted on the website of the Company.
	(d) Unmodified Opinion(s) in Audit Report: The Statutory Auditors have expressed Unmodified opinion in their Audit report for the financial year 2025-26. However, in the Annexure to the Audit Report relating to Internal Financial Controls, the auditors have made observations regarding statutory dues reconciliation and related party transactions, and the management's response thereto has been disclosed in the Board's Report. The observation and management response thereon is mentioned in the Board report.
	(e) Reporting of Internal Auditor: The Internal Auditors report to the Audit Committee on annual basis.
	(f) Separate posts of Chairperson and the Managing Director or Whole Time Director or the Chief Executive Officer: Mr. Ramesh Vangal is the Chairman and Dr. Kunjupanicker Anilkumar is the Whole Time Director of the Company. Mr. Vivek Sunder is the Group CEO of the Company.
	(g) Meetings of Independent Directors: During the year under review, one meeting of the Independent Directors was held on 30th January 2026.
	(h) Risk Management: The Company is not required to constitute risk management committee in accordance with Regulation 21 of the Listing Regulations.


	GENERAL SHAREHOLDER INFORMATION
	Company Details:
	Date of Incorporation Registration No./CIN No. Financial Year
	ISIN
	06th July 1992 L24233KL1992PLC006592
	01st April 2025 to 31st March 2026 INE817B01025
	34th Annual General Meeting
	Date Time Venue
	28th September, 2026


	11 A.M.
	Registered office of the company
	Financial calendar for FY 2025-26
	Unaudited first quarter financial results
	Before 15th August 2026
	Unaudited second quarter financial results
	Before 15th November 2026
	Unaudited third quarter financial results
	Before 15th February 2027
	Annual Accounts for FY 2026-27
	During April/May 2027
	Annual General Meeting for the year ending 31st March 2027
	During September 2027



	Means of Communication
	(a) Financial Results & Company’s Website
	The Company publishes the quarterly and yearly financial results in prominent English and regional language newspapers. The same are also displayed on its website www.keralaayurveda.biz. It provides comprehensive information regarding the Company’s business. The quarterly and yearly financial results are available in downloadable format for investors’ convenience on the Company’s website. The Annual Report of the company is also available on the website in a user-friendly and downloadable form. The official news releases of the Company are displayed on its website. Financial Results and all material related information are also regularly provided to the Stock Exchanges as per the applicable provisions of Listing Regulations, 2015.

	(b) Investors Calls
	There were no investor calls/analyst calls held during the year.

	Disclosure regarding appointment or re-appointment of Directors
	Disclosure regarding Director seeking appointment/ re-appointment in the 34th Annual General
	Meeting pursuant to Regulation 36(3) of the SEBI (Listing Obligations & Disclosures Requirements) Regulations, 2015 are provided in the notes appended to the Notice of 34th Annual General Meeting.

	Registrar and Share Transfer Agent
	M/s. Integrated Registry Management Services Pvt. Ltd, (earlier known as Integrated Enterprises (India) Ltd.) Chennai having office at Ernakulam is the Registrar & Transfer Agent of the Company. Share Transfers Dematerialization of shares and all other investor related activities are attended and processed at the office of the Registrar & Transfer Agent. Shareholders/ Investors/ Depository Participants are requested to send all their documents and communications pertaining to both physical and Demat shares to the Registrar at the following address:
	M/s. Integrated Registry Management Services P. Ltd.,
	Kences Towers, 2nd Floor,Ramakrishna Street, Off North Usman Road, T Nagar, Chennai-600017
	Ph: 044-28140801-03 Fax: 044-28142479
	E-mail: csdstd@integratedindia.in

	Date of book closure
	Theregister of members and share transfer books of the Company will remain closed from 22 September 2026 to 28th September 2026 (both days inclusive). - NA

	Dividend
	The Directors do not recommend payment of dividend for the Financial Year 2025-26.
	List of credit ratings: During the financial year, the Company has not obtained any credit rating / there has been no revision in the existing credit ratings for debt instruments, bank facilities, fixed deposit programmes or any other fund mobilization schemes of the Company.

	Share transfer system
	The shareholder can approach a Depository Participant (DP) with physical share certificates for dematerialization. The DP will generate a Demat request which will be sent to the Registrar and Transfer Agent along with share certificates. On receipt of the same the Registrar and Transfer Agent will Demat the shares. The Company is also offering a subdivision cum Demat scheme for those shareholders who are submitting their shares for subdivision.

	Dematerialisation/ Re-materialisation of shares and liquidity
	The process of conversion of shares from physical form to electronic form is known as dematerialization. For dematerializing the shares, the Shareholder must open a Demat account with a Depository Participant (DP). The Shareholder is required to fill in a Demat Request Form and submit the same along with the Share Certificate(s) to the DP. The DP will allocate a demat request number and shall forward the request physically and electronically, through NSDL/CDSL to the R&T Agent. On receipt of the Demat request, both physically and electronically and after verification, the Shares are dematerialized, and an electronic credit of shares is given in the account of the Shareholder.
	As on 31st March 2026, 97.52% of the Company’s total shares representing 1,26,72,899 shares out of 1,29,95,085 are held in dematerialised form and 2.48% representing 3,22,186 shares are in physical form.
	Category
	Demat Mode
	NSDL
	CDSL
	Grand Total
	Number
	12,995,085
	% of Total Equity
	100.00%



	Listing on stock code
	stock
	exchange
	and
	Distribution of shareholding:
	Sl. No.
	Nominal Value of Shares
	No. of Holders
	% of Total Holders
	Total Face Value of Shares
	% of total Face Value
	ABOVE 100001


	Shareholders Profile as on 31st March 2026
	Sl. Nos.
	Category
	Number of Equity Shares
	Sl. Nos.
	Category
	Central and State Government
	Key Managerial Personnel
	Directors and their relatives

	Total
	Number of Equity Shares
	0.00%
	0.00%
	475,759
	3.66%

	12,995,085
	100.00%


	Global Depository Receipt, American Depository Receipts
	The capital of the Company comprises only Equity Shares and the company is not having preference shares, outstanding ADRs or GDRs.

	Plant Location
	Kerala Ayurveda Limited - XV/551, Athani, Nedumbassery, Ernakulam, Kerala, 683585

	Commodity Price Risk or Foreign Exchange Risk and hedging activities
	There were packing material imports from abroad and no foreign borrowings and the export receivables are insignificant and forex fluctuations do not have any material impact on the profitability of the Company. The Company is not carrying out any hedging activities. The Company is dealing with natural products and any increase in the price of raw material or commodity will impact the cost of the product. The company has the ability to increase the price of the product to cover the cost.

	Address for correspondence
	The shareholders may address their communications/suggestions/queries to
	Company Address
	Registrar and Transfer Agent
	The Company Secretary / Compliance Officer,
	M/s. Integrated Registry Management Services P. Ltd.,
	M/s. Kerala Ayurveda Ltd.,
	XV/551, Athani, Nedumbassery, Ernakulam, Kerala, 683585.
	Ph: 0484-2476301 (4 lines)
	Fax: 0484-2474376
	Email: companysecretary@keralaayurveda.biz  investor@keralaayurveda.biz



	DISCLOSURE WITH RESPECT TO DEMAT SUSPENSE ACCOUNT/UNCLAIMED SUSPENSE ACCOUNT
	NIL
	Not Applicable
	Disclosure of certain types of agreements binding listed entities:
	Other disclosures
	The details of transactions of material nature with its Promoters, Directors or the Management or their subsidiaries or their relatives during the year have been disclosed in notes to Accounts forming part of this Annual Report. There was no instance of non-compliance.
	All transactions with related parties were in the ordinary course of business and at arm's length. The company has not entered into any transaction of a material nature with any of the related parties which are in conflict with the interest of the company.
	Place: Athani
	Date: 12th August 2026
	By Order of the Board of Directors For Kerala Ayurveda Limited
	Sd/-
	Ramesh Vangal Chairman

	(DIN: 00064018)

	MANAGEMENT DISCUSSION AND ANALYSIS REPORT[A
	1. ECONOMIC OVERVIEW
	Global Economy
	Indian Economy

	2. INDUSTRY STRUCTURE AND DEVELOPMENTS

	The Indian AYUSH sector has evolved from a predominantly traditional-care market into a broader health-and-wellness ecosystem encompassing:
	classical and proprietary Ayurvedic medicines;
	herbal personal-care and wellness products;
	preventive and lifestyle-management programmes;
	wellness resorts and medical-value tourism;
	online consultations and digital commerce;
	Ayurveda education and professional certification;
	research-based formulations and integrated healthcare services; and exports of medicines, herbal ingredients and wellness services.
	According to the Ministry of Ayush, the wider Indian AYUSH market, including manufacturing and services, was estimated at approximately USD 43.4 billion. AYUSH and herbal-product exports increased by 6.11% to USD 688.89 million during FY 2024–25, reflecting growing overseas acceptance as well as continued government support for market access, quality certification and export facilitation.
	Government initiatives such as the Ayush Export Promotion Council, Ayush Nivesh Saarthi investment- facilitation platform, quality-certification programmes, support for drug-testing laboratories and initiatives to improve verified digital access to AYUSH products are expected to promote formalisation and strengthen consumer confidence.
	Growth in the sector is being driven by:
	greater awareness of preventive and holistic healthcare;
	increasing prevalence of stress, metabolic disorders and lifestyle-related conditions; consumer preference for natural and plant-based products;
	growing demand for immunity, healthy ageing and chronic-care solutions;
	wider adoption of e-commerce and digital consultations;
	rising interest in yoga, meditation and traditional wellness practices;
	growth in domestic and international wellness tourism; and
	increasing institutional and regulatory support for traditional medicine.
	Ayurvedic practices such as Abhyangam, Nasya, oil pulling, yoga, meditation and personalised dietary regimens are increasingly being adopted as part of regular wellness routines. However, sustainable industry growth will depend on scientific validation, product quality, responsible communication, traceability of ingredients, standardisation of treatment protocols and compliance with country-specific regulations.
	Kerala Ayurveda Limited is a full-spectrum Ayurveda enterprise with a heritage of more than eight decades. The Company’s presence spans Ayurvedic medicines, healthcare services, wellness facilities, clinics, academies and digital platforms across India and international markets, including the United States. Its integrated business model enables it to participate in multiple segments of the Ayurveda value chain.
	3. COMPANY PERFORMANCE AND KEY DEVELOPMENTS
	During FY 2025–26, the Company continued its efforts to expand its product, healthcare, digital and international businesses. The year was characterised by revenue growth in several operating verticals, alongside continued investments in human resources, technology, brand-building, infrastructure and international operations.
	On a consolidated basis, revenue from operations increased to approximately ₹131.15 crore in FY 2025– 26 from approximately ₹120.33 crore in FY 2024–25, representing growth of around 9%. However, the consolidated loss for the year increased to approximately ₹20.65 crore compared with approximately ₹15.39 crore in the previous financial year.
	The performance for the year should be viewed in the context of:
	continued investments in digital, healthcare and international businesses; higher employee and corporate-overhead costs;
	marketing and customer-acquisition expenditure;
	operating costs associated with expansion initiatives;
	finance costs and increased borrowings;
	working-capital pressures;
	investments in infrastructure and capability-building;
	receivable and inter-company balance management; and
	certain accounting, impairment, write-off and Ind AS-related adjustments.
	While the Company recorded growth in revenue, the conversion of such growth into sustainable operating cash flows and profitability remained a key challenge. Management therefore continued to focus on cost rationalisation, improvement in business-level contribution margins, inventory optimisation, receivable collection, reduction in non-core expenditure and tighter capital allocation.
	Standalone Performance
	On a standalone basis, total income increased during FY 2025–26, supported partly by other income. The standalone loss for the year remained elevated, reflecting operating costs, finance costs and investments undertaken to support the Company’s growth initiatives.
	The Company continues to evaluate each business vertical based on revenue quality, gross margin, contribution, cash generation, working-capital intensity and strategic relevance. Particular emphasis is being placed on reducing activities that consume cash without a clearly measurable pathway to profitability.

	Product and Distribution Business
	The Company’s product business continued to benefit from its established brand, heritage formulations, manufacturing capabilities and distribution reach. Focus areas during the year included:

	strengthening availability of high-velocity products;
	increasing focus on proprietary and higher-margin formulations; improving production planning and batch economics;
	reducing slow-moving and non-moving inventory;
	improving distributor and channel-level collections;
	expanding digital availability; and
	strengtheningquality and regulatory documentation
	The Company recognises that sustained growth in the product business will depend upon effective demand planning, inventory discipline, wider distribution, consumer education and the development of clinically relevant, differentiated formulations.

	Digital Business
	Digital commerce remains an important growth channel for the Company in both India and international markets. The business benefits from increasing consumer adoption of online healthcare products, consultations and wellness content.
	During the year, the Company continued to invest in customer acquisition, digital marketing, platform capabilities, product discovery and online engagement. At the same time, the economics of digital commerce remained affected by advertising costs, discounts, logistics expenditure, marketplace charges, return rates and customer-retention costs.
	Management’s focus is therefore shifting from gross revenue growth alone to sustainable unit economics, repeat purchases, customer lifetime value, channel profitability and cash contribution. Strengthening reconciliation between marketplace reports, payment gateways, returns, discounts, credit notes and accounting records remains an important operational priority.

	Healthcare Services and Wellness Business
	The Company’s healthcare-services portfolio includes clinics, hospitals, treatment centres and wellness destinations. These businesses provide a strategic platform to deliver authentic Ayurveda treatments and create a direct relationship with patients and wellness consumers.
	Performance across healthcare locations continued to vary depending upon occupancy, doctor availability, treatment mix, local-market conditions, fixed costs and the maturity of individual centres. Management continues to review underperforming locations, optimise staffing and improve treatment standardisation, patient experience, cross-selling and centre-level profitability.
	The wellness and hospitality segment has long-term potential arising from growing global interest in medical-value travel, preventive care, rejuvenation and stress management. However, these businesses are capital-intensive and require sustained occupancy, efficient pricing, disciplined operating costs and strong international marketing.
	International Business
	The Company’s international presence, particularly in the United States, provides access to a large market for wellness products, Ayurveda education, consultations and treatment services. The international business also enhances the global visibility and credibility of the Kerala Ayurveda brand.
	During FY 2025–26, the international operations continued to invest in building market presence, digital capabilities, education programmes, wellness services and customer engagement. The segment’s performance remained sensitive to foreign-exchange movements, local regulatory requirements, logistics costs, marketing expenditure and the pace at which new investments achieve operating scale.
	The Company continues to focus on improving the operating self-sufficiency of overseas entities, strengthening inter-company reconciliations, improving collection of receivables and ensuring compliance with foreign-exchange, Overseas Direct Investment and country-specific regulatory requirements.

	Ayurveda Education
	Ayurveda education remains strategically important for the Company, particularly in international markets where structured learning programmes help build practitioner communities and long-term awareness of Ayurveda.
	The Company’s academies offer programmes designed to support students, wellness practitioners and healthcare professionals. The business is expected to benefit from increased acceptance of online and hybrid learning. Growth will, however, depend on course relevance, faculty availability, regulatory positioning, student acquisition costs and successful conversion of enrolments into course completion and certification.


	4. OPPORTUNITIES
	The Company believes opportunities:
	that
	the
	following
	factors provide
	significant
	long-term growth
	Integrated Ayurveda Platform
	KAL’s presence across manufacturing, products, clinics, wellness destinations, education and digital channels provides an integrated platform that is difficult to replicate. This creates opportunities for cross-referrals, cross-selling, consumer engagement and the development of complete wellness programmes.


	Brand Heritage and Authenticity
	The Company’s long operating history, Kerala heritage, traditional formulations and practitioner-led approach provide a differentiated brand identity. As consumers increasingly seek authentic and credible Ayurveda providers, the Company’s heritage can support premiumisation and international expansion.

	Research and New-Product Development
	The Company has capabilities in research, product formulation and classical Ayurvedic knowledge. Opportunities exist to develop differentiated products for lifestyle-related and chronic conditions, subject to applicable laws and scientific substantiation.
	Potential focus categories include metabolic health, stress management, sleep, women’s wellness, healthy ageing, mobility, digestive health, immunity, skin and hair care and preventive healthcare.

	Integrated Manufacturing Capability
	The Company operates a GMP-compliant manufacturing facility capable of producing classical and proprietary Ayurvedic formulations. Integrated manufacturing provides greater control over quality, formulation, batch consistency and product-development timelines.
	Further benefits may be realised through improved capacity utilisation, manufacturing automation, yield optimisation, procurement efficiency, energy conservation and enhanced quality-control systems.

	Digital Commerce and Direct-to-Consumer Growth
	Online channels provide access to consumers beyond the Company’s traditional geographic markets. Digital commerce also enables personalised engagement, repeat-purchase programmes, subscription models and data-supported product development.
	The Company intends to strengthen customer retention, improve digital unit economics and create an integrated consumer journey connecting products, consultations, content and wellness programmes.

	International Expansion
	Increasing global acceptance of traditional and integrative medicine provides opportunities in products, education, wellness services and practitioner-led care. The Company’s existing presence in the United States and association with Kerala Ayurveda may support further expansion through digital channels, partnerships and focused wellness offerings.
	Medical-Value and Wellness Tourism
	Kerala has a globally recognised association with Ayurveda and wellness. Increased travel for preventive health, rejuvenation, stress management and chronic-care support provides an opportunity to strengthen the Company’s wellness destinations and treatment programmes.

	Distribution Expansion
	There is scope to deepen the Company’s presence in existing markets and enter underpenetrated regions through pharmacies, modern trade, practitioners, wellness partners, e-commerce marketplaces and institutional channels.

	Government and Institutional Support
	Government initiatives promoting AYUSH research, exports, quality certification, digital access and investment may create new opportunities for compliant and organised participants.


	5. RISKS, CONCERNS AND THREATS
	TThe Company operates in a sector that presents attractive long-term opportunities but is also exposed to several risks.
	Profitability and Cash-Flow Risk
	Revenue growth may not automatically translate into profitability or operating cash flows. High fixed costs, employee expenses, digital marketing expenditure, centre-level losses, finance costs and investments in new businesses may continue to affect margins.
	Management is addressing this risk through budgetary controls, business-level profitability of
	reviews,
	procurement
	savings,
	manpower
	optimisation,
	closure
	or
	restructuring
	underperforming activities and tighter capital-allocation discipline.

	Working-Capital Risk
	The Company’s operations require investment in raw materials, finished goods, receivables and regulatory inventory holdings. High inventory levels, delayed collections, marketplace reconciliation differences and inter-company receivables can adversely affect liquidity.
	The Company is working to improve inventory rotation, demand planning, collection discipline, credit controls, reconciliation processes and cash-flow forecasting.


	Borrowing and Finance-Cost Risk
	Expansion initiatives and working-capital requirements have increased the Company’s dependence on borrowings and promoter support. Higher debt may result in increased interest costs, repayment obligations and refinancing risk.
	Management continues to evaluate appropriate banking arrangements, refinancing opportunities, asset-backed funding and other measures to improve the maturity profile and cost of borrowings.

	Regulatory Risk
	Ayurvedic medicines, herbal products, healthcare services, advertising, exports and education activities are governed by multiple laws in India and overseas jurisdictions. Changes in licensing requirements, product claims, ingredient restrictions, labelling regulations, data-protection laws or import requirements may affect operations.
	The Company continues to strengthen its regulatory, quality, legal and compliance functions and seeks professional advice where appropriate.

	Product Quality and Consumer Trust
	Quality, safety, authenticity and consistency are central to consumer confidence in Ayurveda. Any failure relating to raw-material quality, contamination, manufacturing deviations, incorrect labelling or unsupported claims could affect reputation and financial performance.
	The Company maintains quality-control systems, GMP processes, standard operating procedures and testing protocols and continues to invest in improved traceability and documentation.

	Raw-Material Availability
	Ayurvedic formulations depend on agricultural and forest-based raw materials. Availability, quality and pricing may be affected by seasonality, climate events, cultivation patterns, regulatory restrictions and supply-chain disruption.
	The Company seeks to manage this risk through supplier development, quality testing, procurement planning and identification of alternate compliant sources.

	Competition
	The Ayurveda and wellness market includes established national brands, regional manufacturers, digital-first companies, pharmaceutical companies, wellness chains and unorganised practitioners. Competition may lead to pricing pressure, higher advertising costs and increased expenditure on customer acquisition and product development.
	The Company seeks to differentiate itself through authenticity, integrated services, practitioner involvement, quality and its Kerala Ayurveda heritage.

	Consumer-Perception Risk
	Consumer expectations regarding speed of treatment, efficacy and convenience may differ from the principles of classical Ayurveda. Misleading claims by industry participants may also negatively affect confidence in the sector.
	The Company emphasises responsible communication, education and realistic representation of product and treatment benefits.
	International-Business Risk
	Overseas operations are exposed to foreign-exchange fluctuations, regulatory differences, logistics costs, immigration requirements, local taxation and geopolitical developments. International businesses may also require extended periods to achieve scale and profitability.

	Human-Resource Risk
	The Company’s operations depend on qualified doctors, therapists, researchers, manufacturing personnel, faculty members, technology professionals and business managers. Attraction and retention of suitable talent remain important, particularly in international and specialist roles.

	Technology and Cybersecurity Risk
	Increasing digitalisation exposes the Company to cybersecurity incidents, data breaches, platform interruptions, payment failures and risks associated with third-party technology providers. The Company continues to improve access controls, backup procedures, security awareness and technology-governance practices.

	Climate and Business-Continuity Risk
	Extreme weather, floods and other climate-related events can affect manufacturing, logistics, raw-material availability, wellness properties and employee access. Business-continuity planning, insurance coverage and supply-chain diversification remain important mitigating measures.

	6. SEGMENT-WISE OR PRODUCT-WISE PERFORMANCE
	Theprincipal businessof the Company relatesto Ayurveda and allied products and services.
	Based on the assessment of the Chief Operating Decision Maker and in accordance with the applicable Indian Accounting Standards, the Company has identified Ayurveda and related activities as its reportable business segment. Accordingly, separate segment-wise reporting is not considered necessary.
	However, for internal management purposes, the performance of products and distribution, digital commerce, healthcare services, wellness destinations, academies and international operations is reviewed independently using operational and financial parameters such as revenue growth, gross margin, contribution, customer acquisition cost, occupancy, collections, working capital and cash generation.

	7. FUTURE OUTLOOK
	The long-term prospects of Ayurveda and natural wellness remain favourable. Increasing healthcare awareness, ageing populations, growth in lifestyle-related conditions, greater focus on preventive health and demand for natural products are expected to support industry growth.
	For KAL, the immediate priority is to convert its expanded business platform into sustainable operating profitability and cash generation. The Company’s strategy for FY 2026–27 and beyond will focus on:
	improving operating contribution across all verticals;
	rationalising corporate and non-core expenditure;
	strengthening working-capital and cash-flow management;
	optimising employee and marketing costs;
	improving inventory turns and receivable collections;
	prioritising high-margin and high-velocity products;
	improving digital customer retention and unit economics;
	increasing healthcare-centre and wellness-property utilisation;
	improving the financial self-sufficiency of international entities;
	strengthening product innovation and research documentation;
	enhancing manufacturing efficiency and quality systems;
	expanding distribution through capital-efficient channels;
	improving governance, compliance and management-information systems; and
	allocating capital only to businesses with a measurable pathway to scale and profitability.
	The Company believes that its heritage, integrated business model, manufacturing capabilities, practitioner network, international presence and digital reach provide a strong foundation for long-term value creation. However, the pace of future growth will be calibrated with the need to restore profitability, strengthen the balance sheet and improve cash-flow discipline.

	8. INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY
	The Company has established internal-control systems that are commensurate with the nature, size and complexity of its operations. The internal-control framework includes policies and procedures, delegation of authority, segregation of duties, approval mechanisms, information-technology controls, financial reporting controls, physical verification processes and internal-audit reviews.
	The framework is designed to provide reasonable assurance regarding:
	orderly and efficient conduct of business; safeguarding of assets;
	prevention and detection of fraud and error;
	accuracy and completeness of accounting records; timely preparation of reliable financial information; compliance with applicable laws and regulations; and adherence to management policies.
	During the year, the Company continued to strengthen controls relating to inventory, fixed assets, procure- to-pay processes, receivables, digital-business reconciliations, statutory compliance, inter-company balances, delegation of authority and management reporting.
	The internal auditors undertake risk-based reviews of key business processes and report their observations to management and the Audit Committee. Corrective actions and control improvements are monitored periodically. The statutory auditors also evaluate the relevant internal financial controls as part of their audit in accordance with applicable legal and professional requirements.
	The Company recognises that the continued growth and geographical expansion of its operations require further standardisation, automation and integration of processes. Accordingly, management continues to focus on enterprise-level reporting, stronger reconciliations, improved data integrity, timely closure of audit observations and enhanced accountability across business functions.

	9. MATERIAL DEVELOPMENTS IN HUMAN RESOURCES
	The Company considers its doctors, therapists, pharmacists, manufacturing personnel, researchers, faculty members, sales employees, technology teams and support functions as important contributors to its operations and growth.
	During FY 2025–26, the Company continued to invest in leadership, professional capability and specialised resources to support its digital, healthcare and international businesses. At the same time, management initiated measures to align manpower costs with business requirements, improve productivity and create clearer accountability for financial and operational outcomes.
	The Company remains committed to employee development, workplace safety, equal opportunity, performance management and compliance with applicable labour and employment regulations.
	The employee strength as at March 31, 2026 was 602, compared with 367 as at March 31, 2025.

	10. SIGNIFICANT CHANGES IN KEY FINANCIAL RATIOS
	The details of significant changes of 25% or more key financial explanations are mentioned below;
	ratios,
	along with the
	Particulars
	Mar 31, 2026
	Mar 31, 2025
	Variance

	Note : Explanation for change in the ratios by more than 25% as compared to the preceding financial year is as under:
	The changes in ratios are primarily due to the conversion of ESOPs and loans into equity, increase in loans to subsidiaries, and the resultant increase in finance costs. Other operating ratios such as inventory turnover and trade payables turnover remained largely unaffected. Refer note 46 of standalone financial statment
	The final disclosures is aligned with the audited financial statements for FY 2025–26 and the requirements of Schedule V to the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

	11. CAUTIONARY STATEMENT
	Statements in this Management Discussion and Analysis Report describing the Company’s objectives, projections, estimates, expectations, plans or outlook may constitute forward-looking statements within the meaning of applicable laws and regulations.
	Actual results may differ materially from those expressed or implied due to economic conditions, changes in government policies, developments in the healthcare and AYUSH industries, exchange-rate movements, interest-rate fluctuations, regulatory changes, competitive conditions, availability of raw materials, consumer behaviour, litigation, climatic events and other factors beyond the Company’s control.
	The Company assumes no responsibility to publicly amend, modify or revise any forward- looking statements on the basis of subsequent developments, information or events, except as may be required under applicable law.
	By Order of the Board of Director
	of Kerala Ayurveda Limited
	Place: Athani, Ernakulam Date: August 12, 2026
	Sd/-
	Ramesh Vangal Chairman
	(DIN: 00064018)

	FORM NO. AOC -2
	Form for Disclosure of particulars of contracts/arrangements entered by the company with related parties referred to in sub section (1) of section 188 of the Companies Act, 2013 including certain arm’s length transaction under third proviso thereto.
	Name of the Company:
	Kerala Ayurveda Limited

	By Order of the Board of Director  of Kerala Ayurveda Limited
	Place: Athani, Ernakulam Date: 12th August, 2026
	Sd/-
	Ramesh Vangal Chairman

	(DIN: 00064018)
	ANNEXURE 8
	Information in accordance with Section 134(3)(m) of the Companies Act, 2013 read with Rule 8 of the Companies (Accounts) Amendment Rules, 2016 and forming part of the Board's Report for the year ended 31st March 2026


	A.CONSERVATION OF ENERGY:
	The Steps taken or the Impact on the conser vation of energy
	1: 80 % of condensate water recovery to the boiler at 80 degree Celsius, witch give maximum efficiency of the boiler and fuel savings
	2: 50KVAR Capacitor panel installed in RDD plant, to avoid voltage fluctuation in neighbour areas, and power factor maintained, and an incentive of 300 to 700 per month.
	3: A new glasshouse which operated completely in sunlight and steam.
	4: Ceiling fans changed to BLDC 90% (Cost saving 0.5 Lacs/Year)
	5: Halogen bulbs and tubes changed to LED (Cost saving 0.2 Lacs/Year)
	6: Capacitor panel changed from 50 KVAR to 100 KVAR and power factor maintained to 0.99 (Getting an incentive every month-(Cost saving 0.36 Lacs/Year)
	The Steps taken by the Compa ny to utilize an alternat e source of energy
	1: New glasshouse, which completely uses sunlight and steam for herbal dying in the hygiene room.
	2: The herbal wastes from the Athani and RDD manufacturing unit are used as a fuel in the Boiler (4.2 Lacs/annum was needed to dispose of these wastes) 3: New glasshouse in RDD plant, Herbal drying is completely using sunlight in the hygiene room.

	B.TECHNOLOGY ABSORPTION, ADAPTATION, AND INNOVATION:
	1. COST REDUCTION AND PACKAGING IMPROVEMENT:
	2. PRODUCT DEVELOPMENT
	Details of imported technology

	NIL
	The expenditure incurred on research and development
	Capital
	Rs. 33,70,483.6
	Deferred Revenue Expenditure
	Revenue Expenditure
	Rs. 14,03,129.46
	Total
	Rs. 47,73,613.06
	Total Research and Development expenditure as a % of (Products)
	turnover
	0.70%


	C. FOREIGN EXCHANGE EARNINGS & OUTGO:
	The details of foreign exchange earnings and outgo are as under: Current Year
	Foreign Exchange Earnings
	Foreign Exchange Outgo
	Rs. 7,52,17,627.94
	Rs. 21,80,162.50

	COMPLIANCE WITH CODE OF CONDUCT OF BOARD OF DIRECTORS AND SENIOR MANAGEMENT
	To,
	The Members of
	Kerala Ayurveda Ltd.,
	As provided under SEBI (Listing of Obligations and Disclosure Requirements), Regulations, 2015 all Directors and Members of the Senior Management have affirmed compliance with the code of conduct during the financial year ended 31st March, 2026.
	Further, it is hereby confirmed that the Company has adopted a Code of Conduct (“Code”) for its Board and Members of Senior Management, and the Code is available on the Company’s website at https://www.keralaayurveda.biz/investor-relationships
	For Kerala Ayurveda Limited
	Place: Kerala
	Date : 12th August, 2026
	Sd/-
	Vivek Sunder
	Chief Executive Officer

	CEO /CFO CERTIFICATION
	To,
	The Board of Directors, Kerala Ayurveda Limited
	We, the undersigned, in our respective capacities as CEO and Chief Financial Officer of Kerala Ayurveda Limited (“the Company”), to the best of our knowledge and belief certify that:
	1. We have reviewed financial statements and cash flow statement for the financial year 2025-26 and that to the best of our knowledge and belief:
	i. These statements do not contain any materially untrue statement or omit any material fact or contain statements that might be misleading;
	ii. 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.
	2. There are to the best of our knowledge and belief, no transactions entered into by the company during the financial year ended on 31st March, 2026 which are fraudulent, illegal or violative of the company's code of conduct.
	3. We acceptresponsibilityforestablishingandmaintaininginternalcontrols for financial reporting and that wehaveevaluatedtheeffectivenessofinternalcontrolsystemsofthe company pertaining to financialreportingandwehavedisclosedtotheauditorsandtheAuditCommittee, deficiencies in the designoroperationofsuchinternalcontrols,ifany,ofwhichweareawareand the steps we have taken or proposetotaketorectifythesedeficiencies.
	4. Duringtheperiodunderreview,nosignificantchangeswereobservedin the internal controls over financialreportingandaccountingpoliciesoftheCompany.Furthermore,there are no instances of fraud and theInvolvementthereinofthemanagementoremployeeshavingaSignificant role in the company's internal control system over financial reporting.
	ForKerala Ayurveda Limited
	Date:12th August , 2026 Place: Kerala
	Sd/-
	Vivek Sunder CEO
	Sd/-
	K T George
	Chief Financial Officer

	CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS
	Sl. No.
	Name of Director
	DIN
	Date of appointment in Company

	Peer Review Certificate No. 6215/2024 UDIN: F003067H001081870
	For SVJS & Associates
	Company Secretaries

	CS. Vincent P. D. Managing Partner FCS: 3067
	CP No: 7940
	Kochi 12.08.2026

	COMPLIANCE CERTIFICATE
	[Pursuant to Regulation 13 of the Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021]
	Management Responsibility:
	Verification:

	Certification:
	Assumption and Limitation of Scope and Review:

	UDIN: F003067H001081881
	Peer Review Certificate No. 6215/2024
	For SVJS & Associates Company Secretaries
	CS Vincent P. D. Managing Partner FCS: 3067
	CP No: 7940

	CERTIFICATE ON CORPORATE GOVERNANCE
	Peer Review Certificate No. 6215/2024 UDIN: F003067H001081861
	For SVJS & Associates Company Secretaries
	CS Vincent P. D. Managing Partner FCS: 3067
	CP No: 7940

	INDEPENDENT AUDITORS’ REPORT
	To the Members of
	Kerala AyurvedaLimited
	Report on the Audit of the Standalone Financial Statements
	Opinion
	Basis for Opinion
	Emphasis of Matters
	Key Audit Matters


	Key Audit Matter
	How the matter was addressed in Audit
	Trade Receivables :

	Key Audit Matter
	How the matter wasaddressed in Audit
	Information Other Than the Standalone Financial Statements and Auditor’s Report Thereon

	Responsibilities Of Management and Those Charged with Governance for the Standalone
	Financial Statements
	Auditor’s Responsibilities for the Audit of The Standalone Financial Statements
	As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional scepticism throughout the audit. We also:
	Identify and assess the risks of material misstatement of the standalone financial statements, whether due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
	Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we are also responsible for expressing our opinion on whether the company has adequate internal financial controls system in place and the operating effectiveness of such controls.
	Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made by management.
	Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the standalone financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause the Company to cease to continue as a going concern.
	Evaluate the overall presentation, structure and content of the standalone financial statements, including the disclosures, and whether the standalone 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 evaluate the effect of any identified misstatements in the standalone financial statements.
	We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and significant audit findings, including any significant deficiencies in internal control that we identify during our audit.
	We also provide those charged with governance with a statement that we have complied with relevant ethical requirements regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear on our independence, and where applicable, related safeguards.
	From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit of the Standalone financial statements for the financial year ended March 31, 2026, that they would be considered key audit matters. Accordingly, such matters have been described in our auditor’s report. Furthermore, there were no circumstances where disclosure was precluded by law or regulation, or where adverse consequences were expected to outweigh the public interest benefits of such communication.
	Report on Other Legal and Regulatory Requirements
	1.As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central Government
	of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give in the "Annexure A" statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.
	2.As required by Section 143 (3) of the Act, we report that:
	i)
	ii)
	We have sought and obtained all the information and explanations which to the best of our knowledge and belief were necessary for the purposes of our audit.
	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.
	iii)The company does not have any branches which has not been audited by us and so provisions
	of section 143(8) are not applicable to the company.
	iv)The Balance Sheet, the Statement of Profit and Loss (including other comprehensive income), the Statement of Changes in Equity and the Statement of Cash flows dealt with by this Report are in agreement with the books of account.
	vIn) our opinion, the aforesaid standalone Financial Statements comply with the Indian
	Accounting Standards specified under Section 133 of the Act read with Companies (Indian Accounting Standards) Rules, 2015, as amended;
	vi)On the basis of the written representations received from the directors as on 31st March, 2026 taken on record by the Board of Directors, none of the directors is disqualified as on 31st
	March, 2026 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 over financial reporting of the
	vii) Company and the operating effectiveness of such controls, refer to our separate Report in ‘Annexure B’. Our report expresses a qualified opinion on the adequacy and operating effectiveness of the Company’s internal financial controls over financial reporting.
	In our opinion, the managerial remuneration for the year ended March 31, 2026 has been paid
	/ provided by the Company to its directors in accordance with the provisions of section 197 viii)read with Schedule V to the Act;
	With respect to the matters to be included in the Auditor's Report in accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our
	xi)information and according to the explanation given to us:
	i.The Company does not have any pending litigations which would impact its financial
	position;
	ii.The Company did not have any long-term contracts including derivative contracts for
	which there were any material foreseeable losses;
	iii.There were no amounts which were 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, no
	funds (which are material either individually or in the aggregate) have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) by the Company to or in any other person or entity, including foreign entity (“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries
	b) The Management has represented, that, to the best of its knowledge and belief, no funds (which are material either individually or in the aggregate) have been received by the Company from any person or entity, including foreign entity (“Funding Parties”), with the understanding, whether recorded in writing or otherwise, that the Company shall, whether, directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;
	c) Based on the audit procedures 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.
	Based on our examination which included test checks, the Company has used an accounting software for maintaining its books of account for the financial year ended 31
	v.March 2026 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 and based on our test checks we did not come across any instance of the audit trail feature being tampered with. The audit trail has been preserved by the company as per the statutory requirements for record retention. Since the Company has not declared or paid any dividend during the year, the question of commenting on whether dividend declared or paid is in accordance with Section 123 of the Companies Act, 2013 does not arise.
	vi.

	For G Joseph & Associates Chartered Accountants
	Firm Reg. No. 006310S
	UDIN: 26233286OFIMJW9638 Place : Ernakulam
	Date : 25th May 2026
	Raphael Sharon
	Partner
	Membership No: 233286
	(i)
	a)
	b)
	c)
	d)
	e)
	f)

	“Annexure A” to the Independent Auditors’ Report the Annexure referred to in Independent Auditors’ Report to the members of the Company on the standalone financial statements for the year ended March 31, 2026.
	TheCompanyhas maintainedproperrecords showing fullparticularsincluding
	quantitative details and situation of Property, Plant and Equipment.
	The Company has maintained proper records showing full particulars of Intangible Assets.
	Property, plant and equipment were physically verified during the year by the Management in accordance with the programme of verification. The physical verification was carried out during the year and the related reconciliations and other procedural formalities are yet to be completed. Consequently, discrepancies, if any, arising from such verification are yet to be ascertained.
	As per the information and explanations provided to us, the Company owns immovable properties (other than properties where the Company is the lessee and the lease agreements are duly executed in favour of the lessee).
	Based on the records examined by us and information and explanation given to us by the Company, the Company has not revalued its Property, Plant and Equipment (including Right of use assets) or intangible assets. Accordingly, the reporting requirements of clause i(e) of paragraph 3 of the Order is not applicable to the Company.
	According to the information and explanations given to us and on the basis of our examination of the records of the Company, there are no proceedings initiated or are pending against the Company for holding any benami property under the Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder.
	(ii) .
	a)
	According to the information and explanations provided to us, the physical verification of the inventory i.e., the stock of traded goods, stores and spares has been conducted on a continuous basis. In our opinion and based on information and explanations 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. Discrepancies noticed on such physical verification have been properly dealt with in the books of account.

	(iv)
	(v)
	(vi)
	According to the information and explanations given to us and on the basis of our examination of the books of account and other documents provided to us, the Company has complied with the provisions of section 185 and 186 of the Act with respect to the loans, investments, guarantees and securities provided. However, the Company is yet to file the relevant forms with the registrar of Companies intimating the special resolution passed in the extra ordinary meeting approving the limits provided under section 186.
	In our opinion and according to the information and explanations given to us, no deposits or amounts which are deemed to be deposits within the meaning of Section 73 to 76 or any other relevant provisions of the Act and the Companies (Acceptance of Deposits) Rules, 2014 have been accepted by the Company.
	The Central Government has specified maintenance of cost records under sub-section (1) of section 148 of the Act in respect of the products of the Company. We have broadly reviewed the books of account maintained by the Company pursuant to the Rules made by the Central Government for the maintenance of cost records and are of the opinion that, prima facie, the prescribed accounts and records have been made and maintained. However, we have not made a detailed examination of the cost records with a view to determine whether they are accurate and complete.

	(vii)
	(viii )
	a)
	According to the records of the Company, undisputed statutory dues including goods and service tax, provident fund, employees' state insurance, income tax, goods and service tax and any other statutory dues have, except for the dues relating to enactments mentioned below, generally been regularly deposited with the appropriate authorities. According to the information and explanations given to us, the following were outstanding for a period of more than six months on the last day of the financial year:
	Name statute Income Act 1961
	of
	Tax

	Nature of Dues
	Tax Deducted at Source
	28.03

	Period
	to
	relates to
	which
	amount
	2025-26
	b)Based on our audit procedures and on the basis of information and explanations given to us and on the basis of our examination of the records, there are no statutory dues referred in sub-clause (a) above which have not been deposited on account of disputes as on 31st March, 2026.
	According to the information and explanation given to us, the Company has not surrendered or disclosed any transaction, previously unrecorded in the books of account, in the tax assessments under the Income Tax Act, 1961, as income during the year. Accordingly, reporting under clause 3(viii) of the order does not arise.



	(ix)
	a)
	b)
	c)
	d)
	Based on our audit procedures and on the basis of information and explanations given to us and on the basis of our examination of the records, we are of the opinion that the Company has not defaulted in the repayment of loans or other borrowings or in the repayment of interest thereon to the lenders and hence reporting under clause 3(ix)(a) of the Order is not applicable to the Company.
	On the basis of information and explanations given to us and on the basis of our examination of the records, the Company has not been declared as wilful defaulter by any bank or financial institution or other lender.
	On the basis of information and explanations given to us and on the basis of our examination of the records, term loans, if any, were applied for the purpose for which the loans were obtained.
	On an overall examination of the standalone financial statements of the Company, funds raised on short-term basis have, prima facie, not been used during the year for long-term purposes by the Company.


	(x)
	(xi)
	(xii)
	(xiii)
	(xiv)
	(xv)
	(xvi)
	e)
	f)
	a)
	b)
	a)
	b)
	c)
	Based on the audit procedures performed and the information and explanation given to us, the transactions with the related parties are in compliance with section 177 and 188 of the Companies Act, 2013 where applicable and the details have been disclosed in the notes to the standalone financial statements, as required by the applicable accounting standards.

	a)
	b)
	Based on the audit procedures performed and the information and explanation given to us, during the year the Company transferred a portion of its land to partially settle a loan liability through a non-cash transaction. In respect of such transaction with directors/persons connected with directors, the Company has complied with the provisions of Section 192 of the Companies Act, 2013.

	a)
	b)
	c)
	d)
	(xvii)
	(xviii )
	(xix)
	(xx)
	The company has incurred cash losses amounting to ₹ 1631.89 Lakhs in the current year. In the immediately preceeding financial year the company has incurred cash losses amounting to ₹ 740.60 Lakhs.
	There has been no resignation of the statutory auditors during the year and accordingly Clause 3(xviii) of the Order is not applicable.
	According to the information and explanations given to us and on the basis of the financial ratios, ageing and expected dates of realization of financial assets and payment of financial liabilities, other information accompanying the standalone financial statements, our knowledge of the Board of Directors and management plans and based on our examination of the evidence supporting the assumptions, nothing has come to our attention, which causes us to believe that any material uncertainty exists as on the date of the audit report that company is not capable of meeting its liabilities existing at the date of balance sheet as and when they fall due within a period of one year from the balance sheet date. We, however, state that this is not an assurance as to the future viability of the company. We further state that our reporting is based on the facts up to the date of the audit report and we neither give any guarantee nor any assurance that all liabilities falling due within a period of one year from the balance sheet date, will get discharged by the company as and when they fall due
	Based on the audit procedures performed and the information and explanation given to us, we report that the Company has no liability to maintain fund according to the provison of section 135 of Companies Act, 2013.


	For G Joseph & Associates Chartered Accountants
	Firm Reg. No. 006310S
	UDIN: 26233286OFIMJW9638 Place : Ernakulam
	Date : 25th May 2026
	Raphael Sharon
	Partner
	Membership No: 233286
	Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

	Management’s Responsibility for Internal Financial Controls
	Auditors’ Responsibility
	Meaning of Internal Financial Controls Over Financial Reporting
	Inherent Limitations of Internal Financial Controls Over Financial Reporting
	Because of the inherent limitations of internal financial controls over financial reporting, 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 over financial reporting to future periods are subject to the risk that the internal financial control over financial reporting may become inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

	Qualified opinion
	Basedonthe information and explanations given to us and our audit, certain areas in the Company’s internal financial controlsover financialreporting require improvement as at 31st March, 2026. In our view, these deficiencies, individually or in aggregate, could potentially result in a material misstatement of the standalone financial statements if not addressed;
	a)
	b)
	A ‘material weakness’ is a deficiency, or a combination of deficiencies, in internal financial control over financial reporting, such that there is a reasonable possibility that a material misstatement of the company's annual or interim financial statements will not be prevented or detected on a timely basis.
	In our opinion considering nature of business, size of operation and organisational structure of the entity, except for the effects/possible effects of the material weaknesses described above on the achievement of the objectives of the control criteria, the Company has maintained, in all material respects, adequate internal financial controls over financial reporting and such internal financial controls over financial reporting were operating effectively as of March 31, 2026.
	We have considered the material weaknesses identified and reported above in determining the nature, timing, and extent of audit tests applied in our audit of the 31st March, 2026 standalone financial statements of the Company, and these material weaknesses do not affect our opinion on the standalone financial statements of the Company, other than to the extent of the matters described in the Basis for Qualified Opinion paragraph above in the Report on the Audit of Standalone Financial Statements.
	For G Joseph & Associates Chartered Accountants
	Firm Reg. No. 006310S
	UDIN: 26233286OFIMJW9638 Place : Ernakulam
	Date : 25th May 2026
	Raphael Sharon
	Partner
	Membership No: 233286
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	Key Audit Matter
	How the matter was addressed in Audit
	Trade Receivables :

	Key Audit Matter
	How the matter was addressed in Audit
	Information Other Than the Standalone Financial Statements and Auditor’s Report Thereon

	Responsibilities Of Management and Those Charged with Governance for the Standalone Financial Statements
	Auditor’s Responsibilities for the Audit of The Standalone Financial Statements
	As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional scepticism throughout the audit. We also:
	Identify and assess the risks of material misstatement of the standalone financial statements, whether due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
	Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we are also responsible for expressing our opinion on whether the company has adequate internal financial controls system in place and the operating effectiveness of such controls.
	Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made by management.
	Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the standalone financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause the Company to cease to continue as a going concern.
	Evaluate the overall presentation, structure and content of the standalone financial statements, including the disclosures, and whether the standalone 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 evaluate the effect of any identified misstatements in the standalone financial statements.
	We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and significant audit findings, including any significant deficiencies in internal control that we identify during our audit.
	We also provide those charged with governance with a statement that we have complied with relevant ethical requirements regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear on our independence, and where applicable, related safeguards.
	From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit of the Standalone financial statements for the financial year ended March 31, 2026, that they would be considered key audit matters. Accordingly, such matters have been described in our auditor’s report. Furthermore, there were no circumstances where disclosure was precluded by law or regulation, or where adverse consequences were expected to outweigh the public interest benefits of such communication.
	Report on Other Legal and Regulatory Requirements
	1.As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central Government
	of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give in the "Annexure A" statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.
	2.As required by Section 143 (3) of the Act, we report that:
	i)
	ii)
	We have sought and obtained all the information and explanations which to the best of our knowledge and belief were necessary for the purposes of our audit.
	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.
	iii)The company does not have any branches which has not been audited by us and so provisions
	of section 143(8) are not applicable to the company.
	iv)The Balance Sheet, the Statement of Profit and Loss (including other comprehensive income), the Statement of Changes in Equity and the Statement of Cash flows dealt with by this Report are in agreement with the books of account.
	In our opinion, the aforesaid standalone Financial Statements comply with the Indian Accounting Standards specified under Section 133 of the Act read with Companies (Indian Accounting Standards) Rules, 2015, as amended;
	v)
	vi)On the basis of the written representations received from the directors as on 31st March, 2026 taken on record by the Board of Directors, none of the directors is disqualified as on 31st March, 2026 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 over financial reporting of the vii) Company and the operating effectiveness of such controls, refer to our separate Report in ‘Annexure B’. Our report expresses a qualified opinion on the adequacy and operating effectiveness of the Company’s internal financial controls over financial reporting.
	In our opinion, the managerial remuneration for the year ended March 31, 2026 has been paid / provided by the Company to its directors in accordance with the provisions of section 197
	viii)read with Schedule V to the Act;
	With respect to the matters to be included in the Auditor's Report in accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our
	xi)information and according to the explanation given to us:
	i.The Company does not have any pending litigations which would impact its financial
	position;
	ii.The Company did not have any long-term contracts including derivative contracts for
	which there were any material foreseeable losses;
	iii.There were no amounts which were 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, no
	funds (which are material either individually or in the aggregate) have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) by the Company to or in any other person or entity, including foreign entity (“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries
	b)The Management has represented, that, to the best of its knowledge and belief, no funds (which are material either individually or in the aggregate) have been received by the Company from any person or entity, including foreign entity (“Funding Parties”), with the understanding, whether recorded in writing or otherwise, that the Company shall, whether, directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;
	c)Based on the audit procedures 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.
	Based on our examination which included test checks, the Company has used an accounting software for maintaining its books of account for the financial year ended 31
	v.March 2026 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 and based on our test checks we did not come across any instance of the audit trail feature being tampered with. The audit trail has been preserved by the company as per the statutory requirements for record retention. Since the Company has not declared or paid any dividend during the year, the question of commenting on whether dividend declared or paid is in accordance with Section 123 of the Companies Act, 2013 does not arise.
	vi.

	For G Joseph & Associates Chartered Accountants
	Firm Reg. No. 006310S
	UDIN: 26233286OFIMJW9638 Place : Ernakulam
	Date : 25th May 2026
	Raphael Sharon
	Partner
	Membership No: 233286
	(i)
	(ii) .
	a)
	b)
	c)
	d)
	e)
	f)
	a)

	“Annexure A” to the Independent Auditors’ Report the Annexure referred to in Independent Auditors’ Report to the members of the Company on the standalone financial statements for the year ended March 31, 2026.
	The Company has maintained proper records showing full particulars including quantitative details and situation of Property, Plant and Equipment.
	The Company has maintained proper records showing full particulars of Intangible Assets.
	Property, plant and equipment were physically verified during the year by the Management in accordance with the programme of verification. The physical verification was carried out during the year and the related reconciliations and other procedural formalities are yet to be completed. Consequently, discrepancies, if any, arising from such verification are yet to be ascertained.
	As per the information and explanations provided to us, the Company owns immovable properties (other than properties where the Company is the lessee and the lease agreements are duly executed in favour of the lessee).
	Based on the records examined by us and information and explanation given to us by the Company, the Company has not revalued its Property, Plant and Equipment (including Right of use assets) or intangible assets. Accordingly, the reporting requirements of clause i(e) of paragraph 3 of the Order is not applicable to the Company.
	According to the information and explanations given to us and on the basis of our examination of the records of the Company, there are no proceedings initiated or are pending against the Company for holding any benami property under the Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder.
	According to the information and explanations provided to us, the physical verification of the inventory i.e., the stock of traded goods, stores and spares has been conducted on a continuous basis. In our opinion and based on information and explanations 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. Discrepancies noticed on such physical verification have been properly dealt with in the books of account.

	b)
	The Company has been sanctioned working capital limits in excess of rupees five crores in aggregate from banks and financial institutions during the year on the basis of security of current assets of the Company. The quarterly statements filed by the Company with such banks and financial institutions are not in agreements with the books of account of the Company as detailed below:
	(iii )
	a)
	b)
	c)
	d)
	e)
	According to the information and explanations given to us and on the basis of our examination of the books of account, during the year, the Company has made investments in associate and granted loans/advances in the nature of loans, unsecured to its subsidiary.
	The terms of repayment for the above loans have not been stipulated, but the same are stated to be repayable on demand. Since the Company is stated to have not raised any demand for repayment of the above loans, there has been no default.
	The terms of repayment for the above loans have not been stipulated, but the same are stated to be repayable on demand. Since the Company is stated to have not raised any demand for repayment of the above loans, there are no overdue amounts of loan or interest.
	The terms of repayment for the above loans have not been stipulated, but the same are stated to be repayable on demand. Since the Company is stated to have not raised any demand for repayment of the above loans, there are no overdue amounts of loan or interest.
	During the year, the Company has extended loans or advances in the nature of loans which had fallen due and/or granted fresh loans to settle the overdue of existing loans to the same parties. The details are as follows:
	Name of the parties
	Ayurvedic Academy Inc
	Suveda Inc

	Aggregate amount of loans or advances in the nature of loans granted during the year
	987.59
	2022.26

	Aggregate overdue amount settled by renewal or extension or by fresh loans granted to same parties
	987.59
	2022.26

	Percentage* of the aggregate to the total loans or advances in the nature of loans granted during the year
	100%
	100%
	The Company has granted loans/advances in the nature of loans without specifying the terms or period of repayment, but which are stated to be repayable on demand, to parties defined in section 2(76) of Companies Act, 2013 as detailed below:



	f)
	Description
	All Parties
	Aggregate amount of loans/ advances in nature of loans
	₹ 3701.20 lakhs
	Which are:
	(A)Repayable on demand
	₹ 3701.20 lakhs
	(B)Agreement does not specify any terms or period of repayment
	Total (A+B)
	₹ 3701.20 lakhs



	Percentage of loans/ advances in nature of loans to the total loans
	₹ 3701.20 lakhs
	₹ 3701.20 lakhs
	₹ 3701.20 lakhs

	0%
	100%
	(iv)
	(v)
	(vi)
	According to the information and explanations given to us and on the basis of our examination of the books of account and other documents provided to us, the Company has complied with the provisions of section 185 and 186 of the Act with respect to the loans, investments, guarantees and securities provided. However, the Company is yet to file the relevant forms with the registrar of Companies intimating the special resolution passed in the extra ordinary meeting approving the limits provided under section 186.
	In our opinion and according to the information and explanations given to us, no deposits or amounts which are deemed to be deposits within the meaning of Section 73 to 76 or any other relevant provisions of the Act and the Companies (Acceptance of Deposits) Rules, 2014 have been accepted by the Company.
	The Central Government has specified maintenance of cost records under sub-section (1) of section 148 of the Act in respect of the products of the Company. We have broadly reviewed the books of account maintained by the Company pursuant to the Rules made by the Central Government for the maintenance of cost records and are of the opinion that, prima facie, the prescribed accounts and records have been made and maintained. However, we have not made a detailed examination of the cost records with a view to determine whether they are accurate and complete.

	(vii)
	(viii )
	a)
	According to the records of the Company, undisputed statutory dues including goods and service tax, provident fund, employees' state insurance, income tax, goods and service tax and any other statutory dues have, except for the dues relating to enactments mentioned below, generally been regularly deposited with the appropriate authorities. According to the information and explanations given to us, the following were outstanding for a period of more than six months on the last day of the financial year:
	Name statute Income Act 1961
	of
	Tax

	Nature of Dues
	Tax Deducted at Source
	28.03

	Period
	to
	relates to
	which
	amount
	2025-26
	b)Based on our audit procedures and on the basis of information and explanations given to us and on the basis of our examination of the records, there are no statutory dues referred in sub-clause (a) above which have not been deposited on account of disputes as on 31st March, 2026.
	According to the information and explanation given to us, the Company has not surrendered or disclosed any transaction, previously unrecorded in the books of account, in the tax assessments under the Income Tax Act, 1961, as income during the year. Accordingly, reporting under clause 3(viii) of the order does not arise.



	(ix)
	a)
	b)
	c)
	d)
	Based on our audit procedures and on the basis of information and explanations given to us and on the basis of our examination of the records, we are of the opinion that the Company has not defaulted in the repayment of loans or other borrowings or in the repayment of interest thereon to the lenders and hence reporting under clause 3(ix)(a) of the Order is not applicable to the Company.
	On the basis of information and explanations given to us and on the basis of our examination of the records, the Company has not been declared as wilful defaulter by any bank or financial institution or other lender.
	On the basis of information and explanations given to us and on the basis of our examination of the records, term loans, if any, were applied for the purpose for which the loans were obtained.
	On an overall examination of the standalone financial statements of the Company, funds raised on short-term basis have, prima facie, not been used during the year for long-term purposes by the Company.


	(x)
	(xi)
	(xii)
	(xiii)
	(xiv)
	(xv)
	(xvi)
	e)
	f)
	a)
	b)
	a)
	b) c)
	Based on the audit procedures performed and the information and explanation given to us, the transactions with the related parties are in compliance with section 177 and 188 of the Companies Act, 2013 where applicable and the details have been disclosed in the notes to the standalone financial statements, as required by the applicable accounting standards.

	a)
	b)
	Based on the audit procedures performed and the information and explanation given to us, during the year the Company transferred a portion of its land to partially settle a loan liability through a non-cash transaction. In respect of such transaction with directors/persons connected with directors, the Company has complied with the provisions of Section 192 of the Companies Act, 2013.

	a)
	b)
	c)
	d)
	(xvii)
	(xviii )
	(xix)
	(xx)
	The company has incurred cash losses amounting to ₹ 1631.89 Lakhs in the current year. In the immediately preceeding financial year the company has incurred cash losses amounting to ₹ 740.60 Lakhs.
	There has been no resignation of the statutory auditors during the year and accordingly Clause 3(xviii) of the Order is not applicable.
	According to the information and explanations given to us and on the basis of the financial ratios, ageing and expected dates of realization of financial assets and payment of financial liabilities, other information accompanying the standalone financial statements, our knowledge of the Board of Directors and management plans and based on our examination of the evidence supporting the assumptions, nothing has come to our attention, which causes us to believe that any material uncertainty exists as on the date of the audit report that company is not capable of meeting its liabilities existing at the date of balance sheet as and when they fall due within a period of one year from the balance sheet date. We, however, state that this is not an assurance as to the future viability of the company. We further state that our reporting is based on the facts up to the date of the audit report and we neither give any guarantee nor any assurance that all liabilities falling due within a period of one year from the balance sheet date, will get discharged by the company as and when they fall due
	Based on the audit procedures performed and the information and explanation given to us, we report that the Company has no liability to maintain fund according to the provison of section 135 of Companies Act, 2013.


	For G Joseph & Associates Chartered Accountants
	Firm Reg. No. 006310S
	UDIN: 26233286OFIMJW9638 Place : Ernakulam
	Date : 25th May 2026
	Raphael Sharon
	Partner
	Membership No: 233286
	Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

	Management’s Responsibility for Internal Financial Controls
	Auditors’ Responsibility
	Meaning of Internal Financial Controls Over Financial Reporting
	Inherent Limitations of Internal Financial Controls Over Financial Reporting
	Because of the inherent limitations ofinternal financial controls overfinancial reporting, 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 over financial reporting to future periods are subject to the risk that the internal financial control over financial reporting may become inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

	Qualified opinion
	Basedonthe information and explanations given to us and our audit, certain areas in the Company’s internal financial
	controlsover financialreporting require improvement as at 31st March, 2026. In our view, these deficiencies, individually or in aggregate, could potentially result in a material misstatement of the standalone financial statements if not addressed;
	a)
	b)
	A ‘material weakness’ is a deficiency, or a combination of deficiencies, in internal financial control over financial reporting, such that there is a reasonable possibility that a material misstatement of the company's annual or interim financial statements will not be prevented or detected on a timely basis.
	In our opinion considering nature of business, size of operation and organisational structure of the entity, except for the effects/possible effects of the material weaknesses described above on the achievement of the objectives of the control criteria, the Company has maintained, in all material respects, adequate internal financial controls over financial reporting and such internal financial controls over financial reporting were operating effectively as of March 31, 2026.
	We have considered the material weaknesses identified and reported above in determining the nature, timing, and extent of audit tests applied in our audit of the 31st March, 2026 standalone financial statements of the Company, and these material weaknesses do not affect our opinion on the standalone financial statements of the Company, other than to the extent of the matters described in the Basis for Qualified Opinion paragraph above in the Report on the Audit of Standalone Financial Statements.
	For G Joseph & Associates Chartered Accountants
	Firm Reg. No. 006310S
	UDIN: 26233286OFIMJW9638 Place : Ernakulam
	Date : 25th May 2026
	Raphael Sharon
	Partner
	Membership No: 233286


	INDEPENDENT AUDITORS’ REPORT
	To the Members of
	Kerala AyurvedaLimited
	Report on the Audit of the Consolidated Financial Statements
	Opinion
	Basis for opinion
	Key audit matters

	Key Audit Matter
	How the matter was addressed in Audit
	The Company has significant related party transactions, which include sale and purchase of goods and services, as well as lending, investment, and borrowing transactions with its
	subsidiaries, associates, joint ventures, and other related parties.
	Given the pervasive nature of these
	transactions, the risk of incomplete
	identification, inappropriate classification,
	and inadequate disclosure is heightened. In
	addition, significant judgment is involved in
	assessing whether these transactions have
	been conducted at arm's length and in the
	ordinary course of business, in compliance
	with the applicable regulatory requirements
	Assessing compliance with Ind AS 24 –
	Related Party Disclosures requires significant
	management judgment, particularly in
	ensuring completeness and accuracy of
	disclosures and compliance with corporate
	governance requirements.
	Accordingly, related party transactions were
	considered a key audit matter.
	Our audit procedures included, among others:
	Obtained an understanding of the Company's process and controls for identifying related parties and related party transactions and assessed the design and implementation of such controls. Evaluated the completeness of the list of related parties by reviewing statutory records, declarations obtained from directors and key management personnel, and other relevant documents.
	Assessed whether transactions with related parties were undertaken in the ordinary course of business and reviewed the basis for management's assessment in this regard.
	Evaluated whether related party transactions were conducted at arm's length by comparing the terms and conditions of selected transactions with available market data and other relevant evidence, where applicable. Also,verified whether related party transactions were reported to the stock exchanges within the prescribed timelines
	Reviewed whether related party transactions were appropriately accounted for, classified, and disclosed in the consolidated financial statements in accordance with the applicable accounting standards. Refer Note 39 of consolidated Financial Statements:
	Related Party Transactions)

	Trade Receivables :
	Key Audit Matter
	portion of the Company’s current assets as at the reporting date. The recoverability of trade receivables involves significant management judgment, particularly in respect of assessment of expected credit losses, ageing analysis, and identification of overdue and disputed balances.
	The Company determines impairment allowance on trade receivables in accordance with the expected credit loss model prescribed under Ind AS 109. This requires estimation of probability of default, historical loss experience, forward- looking information, and evaluation of credit risk of individual customers.
	The magnitude of balances outstanding, including long overdue receivables, significant management judgment involved in assessing recoverability, risk of impairment allowance not being adequate, presence of disputed, litigated, or slow- moving balances. Accordingly, this area required significant audit attention.
	Trade receivables represent a significant

	How the matter was addressed in Audit

	Information other than the Consolidated Financial Statements and Auditor’s Report thereon
	The Holding Company’s Board of Directors is responsible for the other information. The other
	information comprises the information included in the Company’s annual report , but does not include the consolidated financial statements, the standalone financial statements and our auditor’s report thereon.
	Our opinion on the consolidated 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 consolidated financial statements, our responsibility is to read the other information and, compare with the financial statements of the subsidiaries audited by the other auditors, to the extent it relates to these entities in doing so, place reliance on the work of the other auditors and consider whether the other information is materially inconsistent with the consolidated financial statements or our knowledge obtained during the course of our audit or otherwise appears to be materially misstated.
	If, based on the work we have performed and based on work done, we conclude that there is a material misstatement of this other information, we are required to report that fact. We have nothing to report in this regard.

	Responsibilities of Management and those charged with Governance for the Consolidated Financial Statements
	The Holding 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 consolidated financial statements that give a true and fair view of the Consolidated financial position, Consolidated financial performance, total comprehensive income, consolidated cash flows and consolidated changes in equity of the Group in accordance with the accounting principles generally accepted in India, including the Indian Accounting Standards (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 of the assets of the Holding Company and for preventing and detecting frauds and other irregularities; selection and application of appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and design, implementation and maintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and presentation of the consolidated financial statements that give a true and fair view and are free from material misstatement, whether due to fraud or error.
	In preparing the consolidated financial statements, the Board of Directors is responsible for assessing the Holding Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the Board of Directors either intends to liquidate the Holding Company or to cease operations, or has no realistic alternative but to do so. Those Board of Directors are also responsible for overseeing the Holding Company’s financial reporting process.

	Auditor’s Responsibilities for the Audit of the Consolidated Financial 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 auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these consolidated financial statements.

	Identify and assess the risks of material misstatement 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 opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
	Obtain an understanding of internal financial controls relevant to the audit in order to design audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for expressing our opinion on whether the Holding Company has adequate internal financial controls system in place and the operating effectiveness of such controls.
	Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made by management.
	Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Holding Company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the consolidated financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause the Holding Company to cease to continue as a going concern
	Evaluate the overall presentation, structure and content of the consolidated financial statements, 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 for the Holding Company and its associates to express an opinion on the consolidated financial statements. We are responsible for the direction, supervision and performance of the audit of the financial information of such entities included in the consolidated financial statements of which we are the independent auditors. We remain solely responsible for our audit opinion. Our responsibilities in this regard are further described in the section titled "Other Matters" in this audit report.
	We believe that the audit evidence obtained by us along with the consideration of audit report of the Subsidiary Company, referred to in the Other Matters paragraph below, is sufficient and appropriate to provide a basis for audit opinion on the consolidated financial statements.
	We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and significant audit findings, including any significant deficiencies in internal control that we identify during our audit.
	From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit of the Consolidated financial statements for the financial year ended March 31, 2026, that they would be considered key audit matters. Accordingly, such matters have been described in our auditor’s report. Furthermore, there were no circumstances where disclosure was precluded by law or regulation, or where adverse consequences were expected to outweigh the public interest benefits of such communication
	We received the financial statements of the subsidiaries included in the consolidated financial statements, which have been audited by other auditors. These financial statements reflect total assets of ₹10,503.94 lakhs as at March 31, 2026, total revenues of ₹8,087.59 lakhs and net cash flows of ₹115.42 lakhs for the year then ended, as considered in the consolidated financial statements. Our opinion on the consolidated financial statements, in so far as it relates to the amounts and disclosures included in respect of these subsidiaries, is based solely on the reports of the other auditors.
	Our opinion on the consolidated financial statements and our report on Other Legal and Regulatory Requirements is not modified in respect of these matters.

	Report on other Legal and Regulatory Requirements
	1.As required by Section 143(3) of the Act, we report that:

	i.
	ii.
	iii.
	There are no pending litigations which would impact the financial position of the Holding Company and the Subsidiary;
	The Holding Company and the Subsidiaries did not have any long-term contracts including derivative contracts for which there were any material foreseeable losses;
	There were no amounts which were required to be transferred to the Investor Education and Protection Fund by the Holding Company or the Subsidiary during the year ended March 31, 2026.
	iv.
	i.The Management has represented that, to the best of its knowledge and belief, no funds (which are material either individually or in the aggregate) have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) by the Company to or in any other person or entity, including foreign entity (“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.
	ii.The Management has represented, that, to the best of its knowledge and belief, no funds (which are material either individually or in the aggregate) have been received by the Company from any person or entity, including foreign entity (“Funding Parties”), with the understanding, whether recorded in writing or otherwise, that the Company shall, whether, directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.
	iii.Based on such audit procedures performed that have been considered reasonable and appropriate in the circumstances, nothing has come to our notice that has caused us to believe that the
	representations under sub-clause (a)and (b) contain any material misstatement.
	v.
	vi.
	Based on our examination which included test checks and based on the other auditor’s reports of its subsidiary companies incorporated in India whose financial statements have been audited under the Act, except for the instances mentioned below, the Parent Company and its subsidiary company, incorporated in India have used accounting software for maintaining their respective books of account for the year ended March 31, 2026, which have a feature of recording audit trail (edit log) facility and the same has operated throughout the year for all relevant transactions
	Further, during the course of our audit, we and the 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 in respect of the accounting software for
	the period for which the audit trail feature was operating. The audit trial has been preserved by the Company and its subsidiary as per the statutory requirement.
	The Holding Company and the Subsidiary Company has not declared dividend during the year.
	Name of the Company
	CIN
	Relationship
	Date of the respective auditor’s report

	CARO Clause
	Kerala Limited
	Ayurveda

	L24233KL1992PLC 006592
	Holding Company
	25th May 2026
	Clause 3(i)(c) and Clause 3(vii)(a)


	For G. Joseph & Associates  Chartered Accountants
	Firm Registration No. 006310S
	UDIN: 26233286STUDVR6809 Place : Ernakulam
	Date : 25th May 2026
	R a p h a e l S h a r o n
	Partner
	M embership No:233286
	ANNEXURE B TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE CONSOLIDATED FINANCIAL STATEMENTS OF KERALA AYURVEDA LIMITED
	Report on the internal financial controls under Clause (i) of Sub-section 3 of
	Section 143 of the Companies Act, 2013 (‘the Act’)
	We have audited the internal financial controls over financial reporting of Kerala Ayurveda Limited (‘the Company’) as of March 31, 2026 in conjunction with our audit of the consolidated financial statements of the Holding Company for the year ended on that date.

	Management’s Responsibility For Internal Financial Controls
	The Holding Company’s management is responsible for establishing and maintaining internal financial controls with reference to consolidated financial statements based on the internal control over financial reporting criteria established by the Holding Company considering the essential components of internal control stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting (‘the Guidance Note’) issued by the Institute of Chartered Accountants of India (‘ICAI’). 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 company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable financial information, as required under the Act.

	Auditors’ Responsibility
	Our responsibility is to express an opinion on the Holding Company’s internal financial controls over financial reporting with reference to consolidated financial statements based on our audit. We conducted our audit in accordance with the Guidance Note and the Standards on Auditing, issued by ICAI and deemed to be prescribed under section sub-section 10 of section 143 of the Act, to the extent applicable to an audit of internal financial controls with reference to consolidated financial statements, both applicable to an audit of Internal Financial Controls and, both issued by the ICAI. 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 over financial reporting with reference to consolidated financial statements was established and maintained and if such controls operated effectively in all material respects.
	Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls system over financial reporting with reference to consolidated financial statements and their operating effectiveness. Our audit of internal financial controls over financial reporting with reference to consolidated financial statements included obtaining an understanding of internal financial controls over financial reporting with reference to consolidated 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 auditors’ judgment, including the assessment of the risks of material misstatement of the consolidated 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 Holding Company’s internal financial controls system over financial reporting with reference to consolidated financial statements.

	Meaning of Internal Financial Controls over Financial Reporting with reference to Consolidated Financial Statements
	A process designed by, or under the supervision of, the company's principal executive and principal financial officers, or persons performing similar functions, and effected by the company's board of directors, management, and other personnel, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of consolidated financial statements for external purposes in accordance with generally accepted accounting principles. A company's internal financial control over financial reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of consolidated financial statements in accordance with generally accepted accounting principles, and that receipts and expenditures of the company are being made only in accordance with authorisations of management and directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or disposition of the company's assets that could have a material effect on the standalone financial statements.
	Inherent limitations of internal financial controls over financial reporting with reference to consolidated financial statements
	Because of the inherent limitations of internal financial controls over financial reporting, 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 over financial reporting to future periods are subject to the risk that the internal financial control over financial reporting may become inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

	Qualified Opinion
	Based on the information and explanations given to us and our audit, certain areas in the
	Company’s internal financial controls over financial reporting require improvement as at 31st March, 2026. In our view, these deficiencies, individually or in aggregate, could potentially result in a material misstatement of the financial statements if not addressed;
	a.The Company’s internal controls over the reconciliation of statutory dues ledgers — including Goods and Services Tax and Tax Deducted at Source — with the corresponding records and statutory returns require strengthening. Inadequate reconciliations or late payments in these areas may result in inaccuracies in the amounts of such liabilities as reflected in the consolidated financial statements.
	b.The Company’s internal controls for monitoring, recording, and reconciling related party transactions require strengthening. Formal standard operating procedures should be established to ensure that such transactions are identified, documented, and reconciled accurately, in compliance with applicable statutory and disclosure requirements.
	A ‘material weakness’ is a deficiency, or a combination of deficiencies, in internal financial control over financial reporting, such that there is a reasonable possibility that a material misstatement of the company's annual or interim financial statements will not be prevented or detected on a timely basis.
	In our opinion considering nature of business, size of operation and organisational structure of the entity, except for the effects/possible effects of the material weaknesses described above on the achievement of the objectives of the control criteria, the Company has maintained, in all material respects, adequate internal financial controls over financial reporting and such internal financial controls over financial reporting were operating effectively as of March 31, 2026.
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