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S D RETAIL LIMITED 

(Formerly known as S D Retail Private Limited) 
C-929, Stratum at Venus Ground, Near Jhansi Ki Rani Statue, Nehru Nagar, Ahmedabad 380006. Gujarat, India. 

Contact: 7043106787 |  Email: sdrpl@sweetdreamsindia.com | 

Website: www.sweetdreams.in 

CIN NO: L52520GJ2004PLC056076 

 

May 19, 2026 

 

To, 

Listing Department 

National Stock Exchange of India Limited 

Exchange Plaza, Bandra Kurla Complex, 

Bandra (East), Mumbai– 400051 

 

Symbol: SDREAMS 

 

Subject - Outcome of Board Meeting held on Tuesday, 19th May 2026 pursuant to Regulation 30 of 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

 

Dear Sir/Madam, 

 

This is to inform that the Board of Directors of the Company at its meeting held on Tuesday, 19th May 

2026 (i.e., today), inter-alia, considered and approved the following: 

 

1. Annual Audited Financial Results for the Half-Year ended and Year Ended March 31, 2026 

 

Pursuant to Regulation 30 and 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations 2015, the Board of Directors (“Board”) has approved and taken on 

record the Audited Financial Results (Standalone) of the Company for the half year ended and 

year ended March 31, 2026 along with Independent Auditor’s Report thereon, as reviewed 

and recommended by the Audit Committee. 

 

We would like to state & declare that M/s. KKC & associates LLP Statutory Auditors of the 

Company have issued Audit Reports with unmodified opinion on the Audited Financial Results 

(Standalone) of the Company for the half-year ended and financial year ended March 31, 

2026. This declaration is issued in compliance of Regulation 33(3)(d) of SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”).  
 

The Audited Financial Results (Standalone) of the Company for the half-year ended and 

financial year ended March 31, 2026 prepared in terms of Regulation 33 of the SEBI Listing 

Regulations together with the Audit Report of the Statutory Auditors is enclosed herewith. 

 

2. Certificate for Utilization of Issue Proceeds 

 

 In accordance with NSE Circular NSE/CML/2024/23 dated September 05, 2024, the certificate 

for utilization of issue proceeds duly signed by the Statutory Auditor is enclosed herewith. 

 

3. Other Business Matters 
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S D RETAIL LIMITED 

(Formerly known as S D Retail Private Limited) 
C-929, Stratum at Venus Ground, Near Jhansi Ki Rani Statue, Nehru Nagar, Ahmedabad 380006. Gujarat, India. 

Contact: 7043106787 |  Email: sdrpl@sweetdreamsindia.com | 

Website: www.sweetdreams.in 

CIN NO: L52520GJ2004PLC056076 

 

TRADING WINDOW: - Further, Pursuant to Securities and Exchange Board of India (Prohibition of 

Insider Trading) Regulations, 2015 as amended and the Company's Code of Conduct to regulate, 

monitor and report trading by designated persons and immediate relatives of Designated Persons 

("Code), the Trading Window for trading in the Securities of the Company has been closed from the 

1st day of April,2026 and will remain closed till 48 hours after the announcement of the financial 

results of the Company for all Designated Persons and immediate relatives of Designated Persons 

covered under the Code of the Company. 

 

You are requested to take the same on record and inform all those concerned. 

 

The Board of Directors at their meeting, which commenced at 12:15 P.M and concluded at 14:50 P.M, 

has duly approved the above matters. 

 

Please take the same into your records and do the needful. 

 

 

Thanking You, 

 

Yours Faithfully, 

 

For S D RETAIL LIMITED 

 

 

POOJABEN SHAH 

Company Secretary & Compliance Officer 

Membership No. A73158 
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sweet §$dreams 
May 19, 2026 

To, 

Listing Department 

National Stock Exchange of India Limited 
Exchange Plaza, Bandra Kurla Complex, 
Bandra (East), Mumbai- 400051 

Symbol: SDREAMS 

Subject: Declaration with respect to unmodified opinion on Audited Standalone financial results of the company for Financial year ended March 31, 2026 

DearSir/Madam, 

Pursuant to the Regulation 33(3)(d) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,2015 as amended from time to time,we hereby confirm and declare that M/s. kkc & associates llp, Chartered Accountants (Firm Registration No. 105146W/W-100621), Statutory Auditors of the Company have issued an unmodified Audit Report on Annual Standalone Audited Financial Results of the Company,for the Financial year ended March 31, 2026, 

We request you to Kindly take the same on record. 

Thanking You, 

Yours Faithfully, 

For S D RETAIL LIMITED 

Aoy 

RITESH SURRENDRA SARAOGI 
CHIEF FINANCIAL OFFICER 

S D RETAIL LIMITED 
(Formerly known as S b Retail Private Limited) C-929, stratum at Venus Ground, Near Jhansi Ki Rani Statue, Nehru Nagar, Ahmedabad 380006. Gujarat, India. Contact: 7043106787 | Email: §dr9¥@§wegtdreumsing\'a.gom | 

Website: www.sweetdreams.in 
CIN NO: 1525206J2004PLC056076



kkc & associates llp 
Chartered Accountants 
{farmerly Khimiji Kunverji & Co LLP) 

Independent Auditor’s report on annual financial results 0of SD Retail Limited (formerly S D Retail Private Limited) 

under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

To 
The Board of Directors of 

SD Retail Limited 
(formerly S D Retail Private Limited) 

Opinion 

1 We have audited the accompanying financial results of SD Retail Limited (formerly S D Retail Private Limited) 

(‘the Company’) for the year ended 31 March 2026, being submitted by the Company pursuant to the 

requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 

as amended (‘Listing Regulations’). 

in our opinion and to the best of our information and according to the explanations given to us, the aforesaid 

financial results: 

2.1. are presented in accordance with the requirements of the Listing Regulations in this regard; and 

2.2. give a true and fair view in conformity with the recognition and measurement principles laid down in the 

applicable Accounting Standards (‘AS’) and other accounting principles generally accepted in India, of the 

net profit and Other Financial Information for the year ended 31 March 2026. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standard on Auditing (‘SAs’) specified under section 143(10) of 

the Companies Act, 2013 (‘the Act). Our responsibilities under those SAs are further described in the Auditor's 

Responsibilities for the Audit of the Financial Results section of our report. We are independent of the Company 

in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together with 

the ethical requirements that are relevant to our audit of the financial statements under the provisions of the 

Act and the rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 

requirements and the Code of Ethics. We believe that the audit evidence obtained is sufficient and appropriate 

to provide a basis for our opinion. 

Management’s responsibilities for the Financiat Results 

4, These financial results have been prepared on the basis of the annual financial statements. The Company’s 

Board of Directors is responsible for the preparation and presentation of these financial results that give a true 

and fair view of the net profit after tax and other financial information in accordance with the recognition and 

measurement principles laid down in AS prescribed under Section 133 of the Act read with relevant rules issued 

thereunder and other accounting principles generally accepted in India and in compliance with the Listing 

Regulations. This responsibility also includes maintenance of adequate accounting records in accordance with 

the provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds 

and other irregularities; selection and application of appropriate accounting policies; making judgments and 

estimates that are reasonable and prudent; and the design, implementation and maintenance of adequate 

internal financial controls that were operating effectively for ensuring the accuracy and completeness of the 

accounting records, relevant to the preparation and presentation of the financial results that give a true and 

fair view and are free from material misstatement, whether due to fraud or error, which has been used for the 

purpose of preparation of the financial results by the Directors of the Company, as aforesaid. 

In preparing the financial results, the Board of Directors is responsible for assessing the Company's ability to 

continue operations as a going concern, disclosing, as applicable, matters related to going concern.and using 

sO 
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kkc & associates llp 
Chartered Accountants 
(formerly Khimiji Kunverji & Co LLP) 

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. 

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

Auditor's Responsibilities for the Audit of the Financial Results 

7. Our objectives are to obtain reasonable assurance about whether the financial results as a whole are free from 

material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. 

Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance 

with SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error 

and are considered material if, individually or in the aggregate, they could reasonably be expected to influence 

the economic decisions of users taken on the basis of these financial results. 

8. As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 

skepticism throughout the audit. We also: 

8.1. Identify and assess the risks of material misstatement of the financial results, whether dueto fraud orerror, 

design and perform audit procedures responsive to those risks, and obtain audit evidence that s 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. 

8.2. 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)(7) of the Act, we are also responsible for 

expressing our opinion on whether the Company has adequate internal financial controls with reference to 

financial statements in place and the operating effectiveness of such contrals. 

8.3, Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 

and related disclosures made by the Board of Directors. 

8.4. Conclude on the appropriateness of the Board of Directars' use of the going concern basis of accounting 

and, based on the audit evidence obtained, whether a material uncertainty exists related to events or 

conditions that may cast significant doubt on the Company's ability to continue as a going concern. If we 

conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to the 

related disclosures in the financial results or, if such disclosures are inadequate, to modify our opinion. Qur 

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. 

8.5. Evaluate the overall presentation, structure and content of the financial results, including the disclosures, 

and whether the financial results represent the underlying transactions and events in a manner that 

achieves fair presentation. 

9. 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. 

10. 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. 
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kkc & associates llp 
Chartered Accountants 
(formerly Khimji Kunverji & Co LLP) 

Other Matters 

11. Thefinancial results include the result for the half year ended 31 March 2026 being the balancing figure between 

the audited figures in respect of the full financial year and the published unaudited year to date figures up to 30 

September 2025 which were subject to imited review by us. 

For KKC & Associates LLP 
Chartered Accountants 

(formerly Khimiji Kunverji & Co LLP) 
Firm Registration Number: 105146W/W100621 

(Bheo 
Bharat Jain 

Partner 
ICAlI Membership No: 100583 

UDIN: 26100583MDNNCH5263 

Place: Mumbai 

Date: 19 May 2026 
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Registered Offce: €929, Stratum at Venus Ground, N 

S Retal Limited 
(Formerly known as D RetalPrivat Limited) 

QN L52520612004PL056076 
e Jhansi Ki Rani Statue, Nehru Nagar, Ahmedabad:-380006. Gujarat, Ini 

Statement of Audited Financial Results for the Half Year and Year ended on March 31, 2026 
(Rs.inLakh) 

altVear snded Veoronded 
Partcuars Worch 31, 2026 September30, 2025 Worch 31,2025 March 31,2026 Warch 31,2025 

(Referote's) (Un-udited) (Referote 5] (hucited) (udited) 

lincome. 
(2 Revene rom aperations w6762 782952 1013601 1859754 1730032} 
() Other income. P 16957 19030 23481 21359 

Totlincome i83246] 759939 33031 5235 751824) 

Expenses 
o) Cost of materials consumed 5083 47512 44856 1056580 852904 
(b) Changes i inventories of finshed goods and werk nprogress (aa7.05) (993.65) (57.65) (s4070) 0.3 
e Employee benefits expense (Refe Note No. 6} 7731 85082 a3007| 1838.13] 1.606.36 
(@ inance costs 74 190.42) 8675 25332 315.09| 
) Depreciation and amortsation expense (ReferNote No. 7) e 15063 165.65| 921 25248 
() Other expenses 371256 326865, 33280 698121 5807.0) 

Total Expenses Soa2e48] 7,562 518153 18367.47 FTE 

[Froft before Exceptional ems and Tax FEED EX Taa7s) Laaas To73.0] 
exceptional tems (refer Note o.6) s - - 1822 H 
Proft before 128535 EXH a7 132674 Lo 

[Tax expense. 
[current ax 333.50) 0ss| 255951 33420 2191 
oeterred ax " &78) (18.50) ~(s39) (2759) (ss.2) 
(Excess)/Short Tax Adjustment for erie years - a1 - a1 (s56) 
[Tota tax expense 2500 2 FIIXE] Sas5a] 21783 
rofit for the year / haifyear =2 1305 508651 s77.92] ass57] 

Paic-up Equity Share Capial (Face Vaue of 210/- esch) 187224 18722 18722 1.872.2¢ 187221 
[Reserves excusing Revaluaton Reserves 101089] 9.71.00] 

eserings per equity share (Face value of 10 each (notannualised 
[except for the year ended March) 
(1) Bsic (Rupees) 515 o07| aas| 52| 525 
(2 ited (Rupes) 515 007| ass| 52| sas] 



otesto Audited inancil Resuls: 
1 The aboue audited fnanca esutshave been prepared in accordance with the rcogniton and measuremen princples pescrbed under the Accounting Sandards (£S)notfiedunder Secion 133 of the Companies Act, 2013, 35 amended from time to time, and other accountin priciles generally accepted n ndi. The fnancal resuls also comply with th requitements of Regulaton 33 of the SEBI (Ustng Obligations and Disdosure Requiremens) Regulations, 2015, as mended,and are inconformiy with therecognition and messurement rinile id dow n the Accounting Sandards (). 
2 These sudited financal results have been reviewed by the Audic Comittee and approved by the 80ard of Directors and taken on record at their meeting hld on 19 May 2026. 
3.The Company's operatons predominantly rfates to manufacturing and rading of garmens. There are o reportabie primary/ secondary segments. The company's major revenue i from DomesticSales and hence 
there are o separate geographical segmentsreporte. 
I the previous fiancial year,the Company has completed s intial public offer (1P0")of £9,60,000 EquityShares of < 10 each o an ssue pric of 131 pr equity share (Security Premium 121 per ity share. “The isue was entiely resh s of Equity Shares fo valu aggregating  6497.60 akhs Pursuant f 1P, the equity sharesof the Company were lsed on Emerge platiorm of Nationl Stock Exchange ofIndia imitad W Soptember 27,2026, 

“The dtais o utization ofthe net proceeds of 6,04186 Lok (net off O expenses of 455.74 ki), s follows: 
(R in k) 5 Fmount Utised upto |Oblects ofth ssue as per Prospectus Amount o be uised fne) | ATt Wl P Amount Unutiised 

[Capital expenditure for seting up rew Excusive Brand Outets 
|esos) 166885 s 106563 
[Funding Working Caital Requirement 350000 301000 45000 
Gencral Corporate Expenses 93,01 sis50 20437 

[Totar G056 G2a185 0000 
The 170 proceeds are strategically deployed, i a phased manner, towards the expansion of Excusive 8rand Outets *£805°)and other dentified objectivs outined above. This utisaton will e n algnment with the 
Company’s ong:term growth roadmap. Ot of unutised 3mount o s. 1,800.00 Lakhs, te Company s prked amout a follows:~ 
[Pariutars Amount (. n kb)) 
i Deposic with Scheduied Gark 180000 
[Tota Unutsed Amounts Ts0000 
Utisation of alance PO proceeds beyond the originally envisaged timelin of March 31, 2026 has been approved b the Board of Diretors, and the Camgany shll isethe balance proceeds within the revised timeline. 
5. The figuresof the haf year ended March 31, 2026 and March 31, 2025 ae balancin fgures between audited figures for the year ended March 31, 2026, March 33, 2025 and the published unaudited year o date 
figures up o halfyear ended on September 30, 2025, September 30, 2024 espectively which were subjectedto imited Review. 
6. The Govemment o Idia has notifed the Code on Wages, 2019, the Industrial Reltions Code, 2020, the Code on Socil Securiy, 2020 and the Occupatonsl Safey, Health, and Working Conditons Code, 2020 (Labour Codes') ith efect from 21/11/2025, which conslides 29 eisin Iabour aws. The Labour Codes, amongst other things introduce chanes, Iciuding 3 niform definiton of wages and enhanced benefits elaing o leave. The inistry of Labour & Employment hs ssued drat Central Rales and FAQS t facitate assessment of the financilimgact aisng from these regulatory changes.In accordance with the guidance. fssued by the Insiute of Chartered Accountants ofIndia and based on actuarial vluation, the Company s recoghised % 118.12 Lakhs 25 Statutory Impace of New Labour Code & towards addional gratity by, classfiec 25 pas servic cos,due o revised defniton of wages under the Labour Codes and shown under ExceptonslIems I the statement ofPrfit and Lossfor half year ended and year ended March 31, 2026, The. ‘Company continues to monitor deuelopments elating tothe mplementation of the New Labour odes and wil eview s estimates a and hen furthercarificatons an rues re nified. 

7. During the year, the Company changed the metha o deprecition fo Property, Plant and Equipment ncuding "Exclusive Brand Outlets” 3555, from Written Down Value (*WOV) metho o Sright Une Method. 
'SLMF), based on'a techrical assessment of the expected patternof consumption of fture economic benefts emboied i such assets. 

‘The aforesaid change s been reated a5 3 change insccounting stimate in accordance with A5 10 ead with AS 5 and has been sccounted for rospectvey with ffect from April 01, 2025. 
‘Conseauenly, deprecaton charged durin the hlfyear ended March 31, 2026 includes  reversal of excss depreciation amounting 9 % 82,70 lkhs that had been ecognised during thehal year ended Septermbr 30, 
2025 under the earier method of depreciaton. ACcordingly,the ne deprecition expense for the alf year ended March 31, 2026 amounts to X 18.58 lahs.For th year ended March 31, 2025, th afresald change has resuled n decrease n deprecition expense by 205,59 akhs with coresponding ncressé i prfit before tax by 205,53 ks, = 
845 per MCA Notficaion dated February 16, 2015, companies whose shares are listed on SME exchange 35 refrred 1o in Chapter X8 of SEB (1ssue of Captal and Disclosure Requirements) Regulations, 2009, are 
exempted from the compulsoryrequirement of adoption of ndian Accounting Standards ind AS). 
9-The company' rade businessisfargely sessonal. The highestrevenue recogrition i in st quarter of Financal year and hence the overal wrking caitl cyce i comparativey higher s on end ofreporting period. 

For and on behalfof 8oard of irectors of 
SO Retalimited 
(formerl D ReailPrvate imited) 

Hitazh Ruparels UtpaRuparatia 
Chaiman & Managing Director Managing Director 
DIN: 00490750 oiN: 00300525 

Place: Ahmedabas Place: Ahmedabad 
Date: May 19,2026 Date: May 19,2026 



S D Retail Limited 

(Formerly known as S D Retail Private Limited) 
CIN : L52520GJ2004PLC056076 

Statement of Assets and Liabilities as at March 31, 2026 

(Rs. in Lakhs) 
Asat Asat 

Particulars March 31, 2026 March 31,2025 
(Audited) (Audited) 

[EQUITY AND LIABILITIES 
Shareholders' funds 
(a) Share capital 1,872.24 1,872.24 
(b) Reserves and surplus 10,148.92 9,171.00 

12,021.16 11,043.24 
Non-current liabilities 
(a) Long-term borrowings 21.25 9.65 
(b) Long-term provisions 106.22 3453 

127.47 2418 
Current liabilities - 
(a) Short-term borrowings 1,604.79 3,296.02 
(b) Trade payables = 

-Due to Micro and Small enterprises B 1,399.97 1,068.65 
-Due to others 461.18 385.91 

(c) Other current liabilities 1,639.89 1,608.73 
(d) Short-term provisions 96.58 122.17 

5,202.41 6,481.48 

TOTAL 17,351.04 17,568.90 

ASSETS = -~ 
Non-current assets - 
(a) Property, Plant and Equipment and Intangible Assets B 

(i) Property, Plant and Equipment 1,095.71 715.04 
(ii) Intangible assets . - 7.09 371 

(b) Deferred tax assets (net) 154.50 126.91 
() Long-term loans and advances 48.96 17.84 
(d) Other non-current assets 2,716.49 61535 

4,022.75 1,478.85 
Current assets 

(a) Inventories - 4,406.18 3,015.53 
(b) Trade receivables 8,153.00 7,971.02 
(c) Cash and bank balances 242,63 4,958.09 
(d) Short-term loans and advances - 473.03 ~99.11 
(e) Other current assets 53.45 4630 

: 13,328.29 16,090.05 

TOTAL = 17,351.04 17,568.90 



S D Retail Limited 

(Formerly known as $ D Retail Private Limited) 
CIN : L52520GJ2004PLC056076 

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

(Rs. in Lakhs) 
For the year ended For the year ended 

Particulars March 31, 2026 March 31, 2025 
(Audited) (Audited) 

Cash flow from operating activities 
Profit before tax 1,326.76 1,073.40) 

Adjustments for: 
Depreciation and amortisation expense 17921 252.48] 
(Profit)/Loss on sale of Property, plant and equipment 2.77 293 
Provision for Bad & Doubtful Debts (Net) (2.16) 257 
Liabilities No Longer Required Written Back (5.48) (19.52) 
Sundry balances written off 378 12.52 
Interest expense 263.82 318.10 
Interest Income R (226.71) (177.96) 
Operating profit before working capital changes 1,541.99 1,464.52 
Adjustments for working capital changes: . 
Increase/(decrease) Trade payables 412,05 (465.83) 
Increase/(decrease) Other Current liabilities - 42.25 67.07] 
Increase/(decrease) Short term & Long term provision 11257 (19.47) 
(Increase)/decrease Trade receivables (179.80) 158.60 
(Increase)/decrease Inventories (1,390.66) (429.43) 
(Increase)/decrease Loans and advances . (373.92) 124.42] 
(Increase)/decrease Other Non Current assets (301.13) (338.98) 
(increase)/decrease Other Current assets (7.61) (23.34) 
Cash generated from operations _ (144.26)| 537.56 
Income tax paid . (442.89) (382.49) 
Net cash flow from operating activities (A) (587.15), 155.07] 

Cash flows from investing activities : 
Purchase of Property, Plant and equipment (642.69) (460.67) 
Sale of Property, Plant and equipment 34.44 14.99 

Fixed deposits (maturity of more than three months) 2,797.81 (4,605.11) 
Interest received 223.40| 172.14 
Net cash flow from investing activities (B) 2,412.96 (3,878.65) 

Cash flows from financing activities 
Interest paid on borrowings - (263.83) (318.05) 
Funds raised from IPO - 6,497.60 
IPO related expenses - (455.74) 
Availment/(Repayment) of Short-Term borrowings T (1,69421) (1,061.10) 
Availment of Long-Term borrowings 1655 11.78 
(Repayment) of Long-Term borrowings (1.97) (0.16) 
Net cash flow from financing activities (C) (1,943.46) 4,674.33 

Net (decrease) in cash and cash equivalents (A + B + C) (117.65) (49.25) 
Cash and cash equivalents at the beginning of the year 322.38] 371.63 
Cash and cash equivalents at the end of the year 204.73| 32238 

Components of Cash and cash equivalents 
Cash on hand 25.93] 31.22] 
Cheques on hand 156.46 181.58 
Balance With banks 

- Current accounts 2234 109.58 
- Fixed deposits (maturity period upto 3 - - 

Total cash and cash equivalents m 204.73 322.38] 



kkc & associates llp 
Chartered Accountants 
(formerly Khimiji Kunverji & Co LLP) 

To, 

Certificate No.: 0559/2026/MuSh 

The Boards of Directors 
S D Retail Limited (formerly S D Retail Private Limited) 

independent Auditor’s Certificate on the Utilization of proceeds from Initial Public Offer (“IPO”) of equity 

shares of face value of 10 each (“the Securities”) by S D Retail Limited (formerly S D Retail Private 

Limited) 

1 We have been requested by S D Retail Limited (‘the Company’) having its Registered office at East Wing, C-929, 

Venus Statum, Venus Ground, Nehru Nagar, Ahmedabad - 380015 to certify the statement of utilization of the 

IPO proceeds of the equity shares are for declared purpose as per the relevant Offer Document, by the Company, 

for the year commencing on 01 April 2025 and ending on 31 March 2026 (“the year”) vide terms of 
our 

engagement letter dated 09 November 2023, We are being informed that this certificate is required pursuant
 to 

Regulation 32 of the SEBI (Listing Obligation and Disclosure Requirements) Regulation, 2015 and in Refere
nce 

to NSE Circular No. NSE/CML/2024/23 Dated 5th September 2024. 

We, KKC & Associates LLP, Chartered Accountants, are Statutory Auditors of S D Retail Limited (formerly 
S D 

Retail Private Limited) (“the Company”). We have examined statement and details of Utilization of net proce
eds 

from Initial Public Offer (“IPO”). The Objects of IPO and utilization of funds against each object has b
een 

mentioned in attached Statement herewith as Annexure (the “Statement”) and is initialled by us for 

identification purposes only. 

Management’s Responsibility 

3. The Preparation of attached Statement including the preparation and maintenance of all accounting and other 

relevant supporting records and documents as per Regulation 32 of the SEBI (Listing Obligation and
 Disclosure 

Requirements) Regulation, 2015 (“LODR”) and in reference to NSE Circular No. NSE/CML/202
4/23 Dated 5 

September 2024 is responsibility of Company's Management. This responsibility includes design, 

implementation, and maintenance of internal controls relevant to the preparation and presenta
tion of the 

statement. The management is also responsible for ensuring that the company complies with the re
quirements 

of the Regulations and circulars for providing all the relevant information. 

The Management is also responsible for ensuring that the Company complies with the requiremen
ts of terms 

and condition of issuance and utilization of the proceeds of the Securities for the declared purpose, maintaining 

adequate and appropriate records for the same. 

VY Chartered 
G\t 
I g 

Sunshine Tower, Level 19, Senapati Bapat Marg, Elphinstone Road, Mumbai 4
00013, India 
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Chartered Accountants 
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Auditor’s Responsibility 

5. Our responsibility for the purpose of this certificate is to give reasonable assurance that utilization of funds 

raised through (PO, as mentioned in the attached statement are in accordance with the objects mentioned in 

“Section VII- Particulars of the Issue” under the head Objects of the Issue in the Prospectus dated 25% 

September 2024. For the purpose of this certificate, we have performed the following procedures. 

a) Obtained the Offer Document from the Company and reviewed the stated objects of the IPO. The 

Management has represented to us that there are no modifications, amendments, or supplementary 

communications in this regard, other than those made available to us; 

Verified that the amount in the Statement has been accurately extracted from the audited books of account 

and other relevant records and documents maintained by the Company; 

b 

¢) Obtained details of deployment of unutilized net IPO proceeds along with details of nature and amount of 

investment, maturity date, earnings and return on investment as on 31 March 2026; 

Obtained balance confirmation letters and bank statements for fixed deposits including interest and bank 

balance of unutilized net IPO proceeds as on 31 March 2026; 

d| 

e) Obtained the bank reconciliation statements from the Company (wherever applicable); 

f) Verified arithmetical accuracy of the amounts reported in the attached statement. 

g) Verified, on a test check basis, the details of the transactions of the accounts representing payments made 

by the Company towards utilization of the proceeds and traced the same to the books of account and other 

relevant documents and records supporting the transactions to examine whether such transactions are 

incurred in accordance with the purpose referred in the objects of the offer document; and 

h) Performed necessary inquiries with the management and obtained necessary representations from the 

management of the Company. 

6. We have carried out our verification of the accompanying statement in accordance with the ‘Guidance Note on 

Reports or Certificates for Special Purposes (Revised 2016)’ and Standards on Auditing issued by the Institute 

of Chartered Accountants of India (ICAI) in so far as applicable for the purpose of this Certificate. This Guidance 

Note requires that we comply with the ethical requirements of the Code of Ethics issued by the Institute of 

Chartered Accountants of India. 

7. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, 

Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other 

Assurance and Related Services Engagements issued by ICAI. 

Opinion 

8. Based on our verification procedures performed as described in paragraph 5 above , and on the information, 

explanations, and representations provided to us by the Management of the Company, in our opinion, the 

details disclosed in the accompanying Statement with respect to the utilisation of IPO proceeds are in 

agreement with the underlying books of account, audited financial statements, and other relevant records. 

5390/, 2 O 
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Restriction on Use 

9. The certificate is issued to the Board of Directors for the specific purpose of submission to the National Stock 

Exchange of India Limited (NSE), as detailed in paragraph 1 above. This Certificate is not intended to be used, 

circulated, o relied upon for any other purpose or by any person other than the addressee. Accordingly, we do 

not accept or assume any liability or duty of care to any other party to whom this Certificate is shown or made 

available without our prior written consent. 

For KKC &Associates LLP 
Chartered Accountants 

(formerly Khimji Kunveriji & Co LLP) 

FRN: 105146W/W100621 

C Rl 
Bharat Jain 

Partner 

ICAI Membership No: 100583 

UDIN: 26100583SXGQHD3860 

Place: Mumbai 
Date: 19 May, 2026 

Encl: Statement of Utilization of Initial Public Offer 
(“IPO”) Praceeds 
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il Limited 

Annexure: Statement of Utilization of Initial 
Public Offer (“IP0") proceeds by S D Retail 

Limite 

(formerly, S D Retail Private Limited) (“the 
Company”) as of 31" March 2026. 

The above statement is prepared b
y the Company to present the Utili

zation of IPO Proceec?s by the 

Company as of 31 March 2
026, pursuant to Regulation 

32 of the SEBI (Listing Obligati
on and Disclosure 

n 

Requirements) Regulation, 2015 
and in Reference to NSE Circular No. 

NSE/CML/2024/23 Dated 5 

September 2024. 

The details of the utilisation of net proceeds am
ounting to Rs. 604186 akns (net of IPO expens

es of BS- 

455.74 lakhs), along with the corr
esponding objects for which the fu

nds were raised and their utilisati
on 

status as of 31st March 2026, are provided in the
 table below 

_ 

‘%.N. Object as disclosed in the Offe
r Amount Actual Unutilised ‘ 

| Document (“Prospectus”) 
disclosed in| Utilised Amount’ (Rs. 

| 
Offer Document Amount 

(Rs. |In Lakhs) 

| (Rs.InLakhs) | In Lakhs) 

Capital expenditure to be incurred 

by our Company for setting up new 1,648.85 583.22 1,065.63 

exclusive brand outlets (“EBOS”)
 

Funding Working Capital 
. 3,500.00 3010.00 490.00 

Requirement 

General Corporate Expenses*® 
893.01 648.64 244.37 

Total (Net off IPO related 
6,041.86 4241.86 

expenses) 

1800.003 

+ The Company has incurred Total IPO-r
elated expenses amounting to ¥455.74 lakhs

, as against 3460 

\akhs estimated in the Prospectus. The unu
tilized amount of ¥4.26 lakhs has been real

located to the 

General Corporate Purpose in ac
cordance with the terms of the iss

ue. 

#* Utilisation of balance IPO pr
oceeds beyond the originally en

visaged timeline of 31 March 2
026 has 

been approved by the Board of Directo
rs, and the Company shall utilise the bal

ance proceeds within the 

revised timeline. 

S D RETAIL LIMITED 

(Formerly known as S D Retail Private Limited) 
¢-929, stratum at Venus Ground, Near Jhansi Ki Rani Statue, Nehru Nagar, Ahmedabad 380006. Gujarat, India. 

Contact: 7043106787 | Email: sdrpl@sweetdreamsindia.com | 

Website: www.sweetdreams.in 

CIN NO: 152620GJ2004PLC056076 
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llows as on 

*Out of unutilised amount of Rs. 1,800.00
 lakhs, the Company has parked amount as fol 

31* March 2026: 

[ 
Amount 

“ Particulars 
(Rs. In Lakhs) 

‘}l\ Deposit with Scheduled Bank 

| Total unutilised amounts (net off IPO expenses) 
1,800.00 

For and on behalf of Board of Directors of 

S D Retail Limited 

>N 
Hitesh Pravinchandra Ruparelia 

Chairman & Managing Director 

DIN: 00490790 

Place: Ahmedabad 

Date: 19™ May 2026 

S D RETAIL LIMITED 

(Formerly known as s D Retail Private Limi
ted) 
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