NANGIA & CO LLP

CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

To The Members of BLS Polymers Limited
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of BLS Polymers Limited (“the
Company”), which comprise the Balance Sheet as at 315t March, 2026 and the Statement
of Profit and Loss including Other Comprehensive Income, statement of Changes in Equity
and statement of cash flows for the year then ended, and notes to financial statements,
including material accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid financial statements give the information required by the Companies
Act, 2013 (“the Act”) in the manner so required and give a true and fair view in conformity
with the 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 31t March, 2026 and its profit, total comprehensive income, changes in
equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the Ind AS financial statements in accordance with the
Standards on Auditing (SAs) specified under section 143(10) of the Act. Our
responsibilities under those Standards are further described in the ‘Auditor’s
Responsibilities for the Audit of the Ind AS financial statements’ section of our report. We
are independent of the Company in accordance with the ‘Code of Ethics’ issued by the
Institute of Chartered Accountants of India (ICAI) together with the ethical requirements
that are relevant to our audit of the Ind AS 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
on Ind AS financial statements.

Emphasis of Matter

We draw attention to Note 43 of the Ind AS financial statements, wherein it has been
stated that Trade Receivables as at March 31, 2026 include foreign currency receivables
amounting to INR 58.54 Lacs (March 31, 2025: INR 35.23 Lacs) which is outstanding for
more than nine months from the date of transaction. Against the stipulated nine months
period for export realisation in terms of RBI guidelines issued under FEMA act 1999,
management has submitted the necessary approval requests to the authorized dealer/
RBI to get an extension for these receivables and undertake these realizations at the
earliest post the approvals and no adjustments are required in the Ind AS financial
statements in this regard.

Our opinion is not modified in respect of above matter.
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Information Other than the Financial Statements and Auditor’s Report Thereon

e The Company’s Board of Directors is responsible for the other information. The
other information obtained at the date of this auditor’s report is information
included in the Annual Report 2025-26, but does not include the Ind AS financial
statements and our auditor’s report thereon.

e« Ouropinion on the Ind AS financial statements does not cover the other information
and we do not express any form of assurance conclusion thereon.

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

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

Responsibilities of management and Those Charged with Governance for the
Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5)
of the Act with respect to the preparation of these Ind AS financial statements that give a
true and fair view of the financial position, financial performance including other
comprehensive income, cash flows and changes in equity of the Company in accordance
with the accounting principles generally accepted in India, including the accounting
Standards specified under section 133 of the Act. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding of the assets of the Company and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the Ind AS financial statements

that give a true and fair view and are free from material misstatement, whether due to
fraud or error.

In preparing the Ind AS financial statements, management 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
management either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial
reporting process.
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Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the Ind AS 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 Ind AS financial statements.

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

e Identify and assess the risks of material misstatement of the Ind AS 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.

e 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 Act, 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.

e Evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates and related disclosures made by the management.

e 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 Ind AS 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.

e Evaluate the overall presentation, structure and content of the Ind AS financial
statements, including the disclosures, and whether the Ind AS financial statements

represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.
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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.

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 section 143(11) of the Act, we give in the
“Annexure — A”, a statement on the matters specified in paragraphs 3 and 4 of the
Order.

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

a)

b)

e)

f)

g)

h)

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 except for the
matters stated in paragraph “vi” below on reporting under Rule 11(g)

The Balance Sheet, the Statement of Profit and Loss, including Other
Comprehensive Income, Statement of Changes in Equity and the Cash Flow
Statement dealt with by this Report are in agreement with the books of account.

In our opinion, the aforesaid Ind AS 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).

On the basis of the written representations received from the directors as on 315t
March, 2026 taken on record by the Board of Directors, none of the directors is
disqualified as on 315t 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 company and the operating effectiveness of such controls, refer
to our separate Report in “Annexure B”.

With respect to the other matters to be included in the Auditor’s Report in
accordance with the requirements of section 197 (16) of the Act, as amended;

In our opinion and to the best of our information and according to the explanations
given to us the remuneration paid by the Company to its directors during the year
is in accordance with the provisions of section 197 of the Act.

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

The Company has disclosed the impact of pending litigations on its financial
position in its Ind AS financial statements - Refer Note 29 to the Ind AS
financial statements;

The Company has made provision, as required under the applicable law or
accounting standards, for material foreseeable losses, if any, on long-term
contracts including derivative contracts.

There were no amounts which were required to be transferred to the
Investor Education and Protection Fund by the Company.

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.

The company has not declared or paid any dividend during the year and
has not proposed final dividend for the year

Registered office: 2" Floor, B-27 Soami Nagar, New Delhi-110017 Delhi 110017
Corporate Office: 001-005, Emaar Digital Greens Tower - A 10th Floor, Golf Course Extension Road, Sector 61,

Gurugram

-122102

Ph.: +91 124 4301 551, email: info@nangia.com, website: www.nangia.com

LLP Registration NO. AAJ-1379] (registered with limited liability)

Noida - New Delhi - Gurugram - Mumbai - Bengaluru - Chennai - Pune - Dehradun

o

o
. B AR
GURUGRAM ) &




NANGIA & CO LLP

CHARTERED ACCOUNTANTS

Vi. Based on our examination which included test checks, the Company has used
accounting software for maintaining its books of account which has a feature
of recording audit trail (edit log) facility however, the same has not operated
throughout the year for all relevant transactions recorded in the software.

In accordance with the proviso to Rule 3(1) of the Companies (Accounts) Rules,
2014, relating to the preservation of the audit trail, since the feature of
recording audit trail (edit log) facility has not operated throughout the previous
year, the Company has not preserved the audit trail as per the statutory
requirements for record retention as required under the said Rule.

For Nangia & Co. LLP
Chartered Accountants
ICAI FRN 002391C/N500069

Peockeek Aqausal
Prateek Agrawal

Partner
Membership # 402826

Signed at Gurugram on July 14, 2026
UDIN: 26402826 NLDDHM8740
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Annexure ‘A’ to the Independent Auditors Report

Annexure referred to under the heading of “Report on Other Legal and Regulatory
Requirements” of our Report of even date to the members of BLS POLYMERS LIMITED
on the Ind AS financial statements for the year ended on March 31, 2026 and based on
the audit procedures performed for the purpose of reporting a true and fair view on the
Ind AS financial statements of the Company and taking into consideration the information
and explanations given to us and the books of accounts and other records examined by
us in the normal course of audit, we report that:

i In respect of the Company’s Property, Plant and Equipment and Intangible
Assets.

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

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

(b) As explained to us, Property plant and equipment have been physically
verified by the management during the year. As informed to us no
material discrepancies were noticed in such physical verification.

(c) Title deeds in respect of all immovable properties are held in the name of
the company.

(d) The Company has not revalued any of its Property, Plant and intangible
assets during the year.

(e) As confirmed by the management, no proceedings have been initiated
during the year or are pending against the Company as at March 31, 2026
for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 (as amended in 2016) and rules made thereunder.

ii (a) As explained to us physical verification has been conducted by the
management at reasonable interval in respect of inventories of finished
goods, stores, spares parts and raw material. We were also explained
that no material discrepancies have been noticed on physical verification
and the coverage and procedure of such verification by the management
is appropriate and no discrepancies of 10% or more in the aggregate for
each class of inventory were noticed.

(b) As disclosed in note 13 to the Ind AS financial statements, the Company
has been sanctioned working capital limits in excess of INR five crores in
aggregate from banks and/or financial institutions during the year on the
basis of security of current assets of the Company. The quarterly
returns/statements filed by the Company with such banks and financial
institutions are in agreement with the books of accounts of the Company.
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iii (a) During the year the Company has not provided loans, advances in the
nature of loans, stood guarantee or provided security to companies,
firms, Limited Liability Partnerships or any other parties. Accordingly, the
requirement to report on clause 3(iii)(a) of the Order is not applicable to
the Company.

(b) During the year the Company has not made investments, provided
security and granted loans and advances in the nature of loans to
companies, firms, Limited Liability Partnerships or any other parties. The
letter of comfort (financial guarantee) provided by the Company in the
previous year to a company in which its director is interested aggregating
to NIL (March 31, 2025: INR 900.00 Lacs) and balance outstanding as at
balance sheet date is NIL (March 31, 2025: INR 900.00 Lacs), is not
prejudicial to the interest of the Company.

(c) The Company has not granted loans and advances in the nature of loans
to companies, firms, Limited Liability Partnerships or any other parties.
Accordingly, the requirement to report on clause 3(iii)(c) to 3(iii)(f) of the
Order is not applicable to the Company.

iv According to the information and explanations given to us, loans, investments,
guarantees and security in respect of which provisions of sections 185 and 186
of the Companies Act, 2013 are applicable have been complied with by the
Company.

\% According to the information and explanations given to us, the Company has not
accepted any deposits from the public within the meaning of Section 73 to 76 of
the Companies Act, 2013 and the rules framed there-under. Therefore, the
provisions of clause 3(v) of the Order are not applicable to the Company.

vi We have broadly reviewed the books of account maintained by the Company
pursuant to the rules prescribed by the Central Government of India for the
maintenance of cost records under section 148 of the Act and are of the opinion
that, prima facie, the prescribed records and accounts have been made and
maintained. However, we have not carried out a detailed examination of such
records with a view to determining whether they are accurate or complete.

vii a) According to information and explanation give to us, the Company has
generally been regular in depositing undisputed statutory dues, including
Goods and Services tax, Provident Fund, Employees’ State Insurance,
Income Tax, Sales Tax, Service Tax, duty of Custom, duty of Excise,
Value Added Tax, Cess and other material statutory dues applicable to it
with the appropriate authorities.

According to the information and explanations given to us and based on
audit procedures performed by us, undisputed dues in respect of goods
and services tax, provident fund, employees’ state insurance, income-
tax, service tax, sales-tax, duty of custom, duty of excise, value added
tax, cess and other statutory dues which were outstanding, at the year
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end, for a period of more than six months from the date they became
payable, are as follows:

(Amount in Lacs)

Name of | Nature | Amount | Period to | Due Date | Remarks, if
the of the | (INR) which the any
Statute Dues amount
relates
Income Income 2.07 AY 2014-15 10-Sep-
Tax Act, Tax 2015
1961 Demand

b) According to the information and explanations given to us, there are no
amounts in respect of Income Tax, Goods & Service tax, Sales tax, Value
added tax, Employee’s State Insurance, duty of excise, duty of Customs,
Cess and Service Tax etc. that have not been deposited with the
appropriate authorities on account of any dispute except as given below:

(Amount in Lacs)

Name Nature Amou | Amount | Period to | Forum where
of of Dues | nt* paid which dispute is pending
Statute (INR) | under the

protest | amount

* relates
Income | Income 23.35 - AY 2023- | The Commissioner of
Tax Act, | Tax 24 Income Tax
1961 Demand
Goods GST 50.32 5.03 FY 2018- | GST Appellate
and Demand 19 Authority
Services
Tax Act,
2017
Goods GST 4.51 0.45 FY 2018- | GST Appellate
and Demand 19 Authority
Services
Tax Act,
2017

*Amount as per demand orders including interest and penalty, wherever
indicated in the order.

Note: The above table includes only those amounts on which demand orders
have been served and are under dispute.
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viii As confirmed by the management, there were no transactions relating to
previously unrecorded income that have been surrendered or disclosed as

income during the year in the tax assessments under the Income Tax Act, 1961
(43 of 1961).

iX (a)

(b)

()

(d)

(e)

(b)

xi (a)

(b)

(c)

As explained to us, the Company has not defaulted in repayment of loans
and other borrowings and in repayment of interest thereon to any lender.

As confirmed by the management, the Company has not been declared
willful defaulter by any bank or financial institution or government or any
government authority

The Company has applied term loans for the purpose for which the loans
were obtained.

On an overall examination of the Ind AS financial statements of the
Company, no funds raised on short-term basis have been used for long-
term purposes by the Company

The Company does not have any subsidiary, associate or joint venture.
Accordingly, the requirement to report on clause 3(ix)(e) and (f) of the
Order is not applicable to the Company.

The Company has not raised moneys by way of initial public offer or
further public offer (including debt instruments) during the year and
hence reporting under clause 3(x)(a) of the Order is not applicable.

The Company has not made any preferential allotment or private
placement of shares /fully or partially or optionally convertible debentures
during the year under audit and hence, the requirement to report on
clause 3(x)(b) of the Order is not applicable to the Company.

No fraud by the Company or no fraud on the Company has been noticed
or reported during the year.

No report under sub-section (12) of section 143 of the Companies Act
has been filed in Form ADT-4 as prescribed under rule 13 of Companies
(Audit and Auditors) Rules, 2014 with the Central Government, during
the year and upto the date of this report.

As represented to us by the management, there are no whistle blower
complaints received by the Company during the year

Xii As explained, the Company is not a Nidhi company. Therefore, the provisions of
clause 3(xii) of the Order are not applicable to the Company.
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xiii

Xiv

XV

XVi

XVii

XViii

XiX

XX

In our opinion, and according to the information and explanations given to us,
the Company is in compliance with section 177 and 188 of the Act where
applicable, for all transactions with the related parties and the details of related
parties transactions have been disclosed in the financial statement as required
by the applicable accounting standards.

(a) The Company is required to have an internal audit system under section
138 of the Act. Though the Company has implemented internal audit
system, it does not have the same commensurate with the size and
nature of the business of the Company.

(b) The internal audit reports of the Company issued till the date of the audit
report, for the period under audit, have been considered by us.

According to the information and explanations given to us, no non-cash
transactions with Directors or persons connected with him have been noticed or

reported during the year as per the provisions of Section 192 of Companies Act,
2013.

In our opinion, the Company is not required to be registered under section 45-
IA of the Reserve Bank of India Act, 1934. Hence, reporting under clause 3(xvi)
(a), (b) (c) and (d) of the Order is not applicable.

The Company has not incurred cash losses in the current year as well as in the
immediately preceding financial year.

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

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 Ind AS financial statements and 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 indicating that Company is not capable of meeting its liabilities
existing at the date of balance sheet as and when they fall due within a period
of one year from the balance sheet date. We, however, state that this is not an
assurance as to the future viability of the Company. We further state that our
reporting is based on the facts up to the date of the audit report and we neither
give any guarantee nor any assurance that all liabilities falling due within a period
of one year from the balance sheet date will get discharged by the Company as
and when they fall due.

In our opinion and according to the information and explanations given to us, in
respect of other than ongoing projects, there are no unspent amounts that are
required to be transferred to a fund specified in Schedule VII of the Act, in
compliance with second proviso to sub section 5 of section 135 of the Act. This
matter has been disclosed in note 27.2 to the financial statements.
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XXi The Company does not have a subsidiary, associate or a joint venture and as a
result is not required to prepare consolidated Financial Statements. Accordingly,
reporting under clause 3(xxi) of the Order is not applicable to the Company.

For Nangia & Co. LLP
Chartered Accountants

I‘)CAI FRN 002391C/N500069
4

Prateek Agrawal
Partner
Membership # 402826

Signed at Gurugram on July 14, 2026
UDIN: 26402826NLDDHM8740
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Annexure ‘B’ to the Independent Auditors Report

Referred to in paragraph 2(f) under ‘Report on Other Legal and Regulatory Requirements’
section of our report to the Members of BLS Polymers Limited of even date.

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 BLS POLYMERS
LIMITED (“the Company”) as of March 31, 2026 in conjunction with our audit of Ind
AS financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s Management is responsible for establishing 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 the Company’s policies, the safeguarding of its assets, the prevention and
detection of frauds and errors, the accuracy and completeness of the accounting records,
and the timely preparation of reliable financial information, as required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls
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 as specified 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 judgment, including the assessment of the risks of
material misstatement of the Ind AS 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 internal financial controls system over financial
reporting.

Registered office: 2" Floor, B-27 Soami Nagar, New Delhi-110017 Delhi 110017

Corporate Office: 001-005, Emaar Digital Greens Tower - A 10th Floor, Golf Course Extension Road, Sector 61,
Gurugram - 122102

Ph.: +91 124 4301 551, email: info@nangia.com, website: www.nangia.com

LLP Registration NO. AAJ-1379| (registered with limited liability)
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Meaning of Internal Financial Controls over Financial Reporting

A Company's internal financial control over financial reporting is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the
preparation of Ind AS 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 Ind AS
financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with
authorizations of management and directors of the company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorized acquisition, use, or
disposition of the company's assets that could have a material effect on the Ind AS financial
statements.

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.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial
controls system with reference to Ind AS financial statements and such internal financial
controls with reference to Ind AS financial statements were operating effectively as at
March 31, 2026, 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 issued by ICAI on Audit of Internal Financial Controls Over Financial
Reporting issued by the Institute of Chartered Accountants of India.

For Nangia & Co. LLP
Chartered Accountants
ICAI FRN 002391C/N500069

Practect Agrascal

Prateek Agrawal

Partner,

Membership # 402826

Signed at Gurugram on July 14, 2026

UDIN: 26402826NLDDHM8740
Registered office: 2" Floor, B-27 Soami Nagar, New Delhi-110017 Delhi 110017
Corporate Office: 001-005, Emaar Digital Greens Tower - A 10th Floor, Golf Course Extension Road, Sector 61,
Gurugram - 122102

Ph.: +91 124 4301 551, email: info@nangia.com, website: www.nangia.com

LLP Registration NO. AAJ-1379] (registered with limited liability)
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BLS POLYMERS LIMITED
BALANCE SHEET AS AT MARCH 31, 2026
CIN : U24111DL1991PLC042745

(Amount in INR Lacs)

As At As At
Notes March 31, 2026 Match 31, 2025
ASSETS
Non-current assets
(a) Property, Plant and Equipment 31 2,024.04 1,759.36
(b) Capital work in progress 3.2 174.13 -
(c) Right of use assets 33 227.11 227.62
(d) Financial Assets
(i) Other Financial assets 4 2217 30.98
(e) Other non current assets 5 434.04 161.38
2,881.49 2,179.34
Current assets
(a) Inventories 6 7,258.85 5,462.31
(b) Financial Assets
(i) Trade receivables 7 7,270.86 7,372.84
(ii) Cash and cash equivalents 8 66.88 1.17
(iii) Bank Balance other than cash and cash equivalents 9 176.46 170.85
(iv) Other Financial assets 4 1,765.70 1,257.96
(c) Other current assets 10 1,192.94 1,469.69
17,731.69 15,734.82
Total Assets 20,613.18 17,914.16
Equity & Liabilities
Equity
(a) Equity Share Capital 11 4,503.19 960.17
(b) Other Equity 12 4,990.21 5,834.02
9,493.40 6,794.19
Liability
Non-current liabilities
(a) Financial Liabilities
(i) Borrowings 13 284.49 66.38
(ia) Lease Liability 14 91.22 47.22
(b) Provisions 15 51.87 49.69
(c) Deferred tax liabilities (net) 16 14.69 43.20
442.27 206.49
Current liabilities
(a) Financial Liabilities
(i) Borrowings 13 4,887.40 7,325.85
(ia) Lease Liability 14 41.98 92.87
(i) Trade payables 17
a) Total outstanding dues of micro enterprises and small enterprises 220.89 103.36
b) Total outstanding dues of creditor other than micro enterprises and
small enterprises 4,699.50 2,643.26
(iii) Other Financial Liability 18 74.17 93.85
(b) Other Current liability 19 180.59 320.31
(c) Provisions 15 572.98 333.98
10,677.51 10,913.48
Total Equity & Liability 20,613.18 17,914.16
Significant accounting policies

The accompanying notes 1-48 form integral part of these financial statements.

As per our report of even date attached

For Nangia & Co. LLP

Chartered Accountants .
Firm's registration number : 002391C/N500069

Prateek Agrawal

Partner

Membership number : 402826
Place : Gurugram

Date : July 14, 2026

For and on behalf of the Board of Directors of

BLS Polymers Limited

©
ramAggarwal
Managing Director
DIN-02030873
Place : Delhi
Date : July 14, 2026

Dinesh Sharma

Director

DIN-00956860 -

Place : Delhi
Date : July 14, 2026

Neha Kumar Sunit
Company Secretary
Membership no. - A28210
Place : Delhi

Date : July 14, 2026

Date : July 14,7026



BLS POLYMERS LIMITED
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2026
CIN : U24111DL1991PLC042745

(Amount in INR Lacs)

For the Year ended

For the Year ended

Notes March 31, 2026 March 31, 2025
INCOME
| Revenue From Operations (Net) 20 34,942.83 32,843.59
I Other Income 21 498.29 826.23
Ill Total Income (I + 1) 35,441.12 33,669.82
IV EXPENSES
Cost of materials consumed 22 16,996.81 18,932.07
Purchase of traded goods 23 10,922.04 7,660.13
(Increase)/ decrease in inventories of finished goods, stock-in-transit, work-in- 24 (616.82) (38.52)
progress & traded goods
Employee benefit expenses 25 849.09 714.79
Depreciation and amortization expenses 3 287.92 307.46
Finance costs 26 801.92 868.37
Other expenses 27 2,601.61 2,398.47
Total Expenses (IV) 31,842.57 30,842.77
V  Profit before tax (lll-IV) 3,598.55 2,827.05
VI Tax expense
- Current tax 953.86 686.10
- Deferred tax charge/(credit) (28.51) 25.25
- Tax in respect of earlier years (27.74) 2.10
Total tax expense 897.61 713.45
VIl Profit for the year (V-VI) 2,700.94 2,113.60
VIl Other comprehensive income/(expenses)
(i) Items that will not to be reclassified to profit or loss
Re-measurement gain/ (loss) on defined benefit plans (2.31) (2.96)
Income tax effect 0.58 0.83
(ii) Items that will be reclassified to profit or loss - -
Exhchange Differences - -
IX  Total Comprehensive Income for the year (VII + VIil) 2,699.21 2,111.47
X Earnings per equity share (Face Value of INR 10 each): 28
(1) Basic (in "INR) 5.99 4.69
(2) Diluted (in "INR) 5.99 4.69

Significant accounting policies
The accompanying notes 1-48 form integral part of these financial statements.

As per our report of even date attached

For Nangia & Co. LLP

Chartered Accountants

Firm's registration number : 002391C/N500069

Prateek Agrawal ’

Partner

Membership number : 402826 |
Place : Gurugram
Date : July 14, 2026

for2

For and on behalf of the Board of Directors of

BLS Polymers Limited

Karan Aggarwal

Managing Director
DIN-02030873
Place : Delhi

Date : July 14, 2026

P~

Dinesh Sharma
Director
DIN-00956860
Place : Delhi

Date : July 14, 2026

\\)ﬁ /

Neha Kumar Sunit
Company Secretary
Membership no. - A28210

Place : Delhi
Date : July 14, 2026




BLS POLYMERS LIMITED
STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED MARCH 31, 2026
CIN : U24111DL1991PLC042745

A

(Amount in INR Lacs)

Equity Share capital

Numbers Total
Balance as at April 01, 2024 9,601,670 960.17
Change in share capital - -
Balance as on March 31, 2025 9,601,670 960.17
Change in share capital (Issue of bonus shares){Refer note 11(f)} 35,430,164 3,543.02
Balance as on March 31, 2026 45,031,834 4,503.19
Other Equity
Reserve & Surplus Other comprehensive income
PRGN General Reserve (Note 12) Retained Earning (Note 12) Remeasurement.of‘n'et defined Total
benefit liability
Balance as on April 01, 2024 1,399.76 2,316.05 6.74 3,722.55
Profit for the year - 2,113.60 - 2,113.60
Re-measurement gains/ (losses) on (2.13) (2.13)
defined benefit plans B B
Total 1,399.76 4,429.65 4.61 5,834.02
Balance as on March 31, 2025 1,399.76 4,429.65 4.61 5,834.02
Profit for the year - 2,700.94 - 2,700.94
Re-measurement gains/ (losses) on (1.73) (1.73)
defined benefit plans : :
Utilisation of free reserves towards (3,543.02) - (3,543.02)
Issue of Bonus shares
As on March 31, 2026 1,399.76 3,587.57 2.88 4,990.21

Nature and purpose of reserves:
General Reserve

The general reserve is used from time to time to transfer profits from retained earnings for appropriation purposes. As the general reserve is created by a transfer from
one component of equity to another and is not an item of other comprehensive income, items included in the general reserve will not be reclassified subsequently to

profit or loss.

Retained earnings

Retained earnings are the profits that the Company has earned till date, less any transfers to general reserve, or towards Issue of Bonus shares to shareholders.

Other comprehensive income

Other items of other comprehensive income consist of re-measurement of net defined benefit liability

Significant accounting policies
The accompanying notes 1-48 form integral part of these financial statements.

As per our report of even date attached

For Nangia & Co. LLP
Chartered Accountants
Firm's registration number : 002391C/N500069

Perdzele Aqausal

Prateek Agrawal

Partner

Membership number : 402826
Place : Gurugram

Date : July 14, 2026

For and on behalf of the Board
BLS Polymers Limited

/

Karan Aggarwal
Managing Director
DIN-02030873
Place : Delhi

Date : July 14, 2026

Date : July 14, 2026

of Directors of

Dinesh Sharma
Director
DIN-00956860
Place : Delhi

Date : July 14, 2026

\;e)’”‘/
Neha Kumar Sunit
Company Secretary
Membership no. - A28210

Place : Delhi
Date : July 14, 2026



BLS POLYMERS LIMITED
CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31, 2026
CIN : U24111DL1991PLC042745

(Amount in INR Lacs)

Particulars

For the Year ended
March 31, 2026

For the Year ended
March 31, 2025

>

CASH FLOW FROM OPERATING ACTIVITIES:
Profit before tax

®

[}

3,598.55 2,827.05
Adjustments to reconcile profit before tax to net cash flows:
Finance Cost (including interest on lease liability) 773.08 831.80
Depreciation and amortisation expenses 287.92 307.46
Profit on Sale of property, plant and equipment (1.06) (11.90)
Liabilities & provisions no longer required written back (100.15) (41439)
Loss of Inventory by burglary - 24.60
Non Operating (income)- interest received (279.82) (252.03)
Bad debts 20.95 258
Provision for Doubtful Debts 17.04 -
Provision for Doubtful advances 3125 515
Inventory written down = 35.00
Provision for Margin on Finished Goods in Transit 18.00
Financial guarantee income - (9.00)
Insurance claim written off 437 -
Foreign exchange fluctuation - unrealised (45.49) 10.15
Operating profit before working capital changes 4,278.64 3,37447
(Increase) / decrease in inventories (1,796.54) 728.25
(Increase) / decrease in trade receivable 63.99 (1,106.41)
(Increase) / decrease in other financial assets (508.04) (954.05)
Increase / (decrease) in other financial liabilities 5.34 477
(Increase) / decrease in other current assets 273.50 117.09
(Increase)/decrease in other non current assets (272.66) (27.80)
Increase / (decrease) in trade payable 2,273.92 749.06
Increase / (decrease) in other current liabilities & provisions (83.85) 12846
Net cash generated from/ (used in) operations 4,234.30 3,013.84
Direct taxes paid (700.83) (528.58)
Net cash flow from/(used in) operating activities (A) 3,533.47 2,485.26
CASH FLOW FROM INVESTING ACTIVITIES:
Purchase of property, plant and equipment (including capital advances) (472.99) (274.73)
Investment in CWIP (174.13) -
Proceeds from sale of property, plant and equipment 1.40 25.35
Deposits in term deposits (Net) (5.82) 79.40
(Increase)/decrease in other non current financial assets 8.37 (0.94)
Interest received 280.12 256.60
Net cash generated from/ (used in) investing activities (B) (363.05) 85.68
CASH FLOW FROM FINANCING ACTIVITIES:
Proceeds/ (Repayment) from/ (of) borrowings Short Term (Net) (2,438.45) (1,346.24)
Repayment of long term borrowings 218.11 (233.98)
Repayment of Lease Liability (86.27) (107.35)
Interest paid (798.10) (884.19)
Net cash generated from/ (used in) financing activities (C) (3,104.71) (2,571.76)
Net increase / (decrease) in cash and cash equivalents 65.71 (0.82)
Cash and bank balances as at beginning of the year 117 1.99
Cash and bank balances as at end of the year 66.88 117




BLS POLYMERS LIMITED
CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31, 2026
CIN : U24111DL1991PLC042745

Components of Cash and Cash Equivalents (Refer note 8)

(Amount in INR Lacs)

Particulars haak Asat

March 31, 2026 March 31, 2025
Balances with banks
a) On current accounts 65.51 0.67
b) Deposits with original maturity upto 3 months - -
Cash in hand 1.37 0.50
Total 66.88 1.17

As per our report of even date attached

For Nangia & Co. LLP

Chartered Accountants

Firm's registration number : 002391C/N500069

Prateek Agrawal

Partner

Membership number : 402826
Place : Gurugram

Date : July 14, 2026

For and on behalf of the Board of Directors of

BLS Polymers Limited
W .

Karan Aggarwal inesh Sharma
Managing Director Director
DIN-02030873 DIN-00956860
Place : Delhi Place : Delhi

Date : July 14, 2026 Date : July 14, 2026

P\é -
Neha Kumar Sunit
Company Secretary
Membership no. - A28210

Place : Delhi
Date : July 14, 2026




BLS POLYMERS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026
CIN : U24111DL1991PLC042745
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Corporate information
BLS Polymers Limited, a company domiciled in India and incorporated on January 16, 1991 under the provisions of Companies Act, 2013 having its
Registered Office at 604, Indra Prakash, 21, Barakhamba Road, New Delhi-110001, is engaged in compounding of Polyethylene and PVC compounds. The

company is also engaged in the Trading of polymers. Further the company operates as a Del Credere Associate (DCA) cum Consignment Stockist ( CS) of
Indian Oil Corporation Limited (IOCL) for the Polymer Business.

The Financial Statement comprise of financial statements of BLS Polymers Limited (‘the Company) for the years ended March 31, 2026 and March 31, 2025.

MATERIAL ACCOUNTING POLICIES

Statement of Compliance with Ind AS and Basis of preparation
These financial statements are prepared and presented in INR Lacs which is the functional currency of the company. These Financial Statements have been

prepared in accordance with Ind AS prescribed under section 133 of Companies act, 2013 read with Companies (Indian Accounting Standards) Rules, 2015
as amended from time to time and other relevant provisions of the Act.

The financial statements for the previous year ended March 31, 2025 were the first financial statements of the Company prepared under Ind AS.
Accordingly, the Company has followed the provisions of Ind AS 101, ‘First Time Adoption of Indian Accounting Standards’, in preparing its opening Ind AS
Balance Sheet as of the date of transition, i.e. April 01, 2023. Certain of the Company’s Ind AS accounting policies used in the opening balance sheet
differed from its Indian GAAP policies applied as at March 31, 2023, and accordingly adjustments were made to restate the opening balances as per Ind AS.
As the resulting adjustments arose from events and transactions before the date of transition to Ind AS, hence as required by Ind AS 101, such adjustments
were recognised directly through retained earnings as at April 01, 2023.

The financial statments were approved for issue in accordance with the resolution of the Board of Directors of the company on July 14, 2026.

Historical cost convention
Historical cost is generally based on the fair value of the consideration given in exchange for goods and services.

Significant accounting ju

ig i and pti
The preparation of financial statements in conformity with Ind AS requires management to make judgments, estimates and assumptions that affect the
application of accounting policies and the reported amounts of assets, liabilities, income and expenses and the accompanying disclosures. Uncertainty

about the assumptions and estimates could result in outcomes that require in material adjustment to the carrying value of assets or liabilities affected in
future periods.

Going Concern
The Company has prepared the financial statements on the basis that it will continue to operate as a going concern.

Summary of Material accounting policies

Current and non-current classification

The Company presents assets and liabilities in the balance sheet based on current/ non-current classification. An asset is treated as current when it is:
- Expected to be realised or intended to be sold or consumed in normal operating cycle

- Held primarily for the purpose of trading

- Expected to be realised within twelve months after the reporting period, or

- Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting period

All other assets are classified as non-current.

Liability is current when

- It is expected to be settled in normal operating cycle

- Held primarily for the purpose of trading

- Itis due to be settled within twelve months after the reporting period, or

- There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period.
The Company classifies all other liabilities as non-current

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

Foreign currencies
The Company’s financial statements are presented in INR, which is also the Company’s functional currency.

Transactions and balances

Transactions in foreign currencies are initially recorded by the Company at functional currency spot rates at the date the transaction first qualifies for
recognition.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot rates of exchange at the reporting date.
Exchange differences arising on settlement or translation of monetary items are recognised in profit or loss.

Non-monetary items that are measured in terms of historical co<t in a foreign currency are translated using the exchange rates at the dates of the initial
transactions. Non-monetary items measured at fair value in a foreign currency are translated using the exchange rates at the date when the fair value is
determined. The gain or loss arising on translation of non-monetary items measured at fair value is treated in line with the recognition of the gain or loss on
the change in fair value of the item (i.e., translation differences on items whose fair value gain or loss is recognised in OCI or profit or loss are also
recognised in OCI or profit or loss, respectively).




BLS POLYMERS LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026
CIN : U24111DL1991PLC042745

¢ Fair value presentation
The Company measures financial instruments at fair value at each balance sheet date except to certain instruments which are measured at Amortised
cost/historic cost. Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market

participants at the measurement date. The fair value measurement is based on the presumption that the transaction to sell the asset or transfer the liability
takes place either:

- In the principal market for the asset or liability, or
- In the absence of a principal market, in the most advantageous market for the asset or liability
The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liability, assuming
that market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic benefits by using the asset in its
highest and best use or by selling it to another market participant that would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value,
maximising the use of relevant observable inputs and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair value hierarchy, described as
follows, based on the lowest level input that is significant to the fair value measurement as a whole:

- Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities

- Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable

- Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable.

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company determines whether transfers have occurred

between levels in the hierarchy by re-assessing categorisation (based on the lowest level input that is significant to the fair value measurement as a whole)
at the end of each reporting period.

d Revenue from contract with Customer
Revenue from sale of goods are recognised upon satisfaction of performance obligation which is at a point in time, generally on delivery of the goods, when

control of the goods is transferred to customers. Revenue from services are recognised upon satisfaction of performance obligation towards rendering of
such services.

The Company recognises revenue from sale of goods or services at the amount of transaction price (excluding variable consideration that is constrained),
that is allocated to the performance obligation satisfied. Transaction price is the amount of consideration to which the Company expects it to be entitled in
exchange for transferring goods or services to a customer excluding amounts collected on behalf of third parties.

An amount of consideration can vary because of discounts, rebates, incentives etc. which are explicitly stated in the contract or are as per customary
business practices. The consideration can also vary where the entitlement is contingent on occurrence or non-occurrence of a future event. The Company
includes variable consideration as part of transaction price only to the extent that it is highly probable that a significant reversal in the amount of
cumulative revenue recognised will not occur when the uncertainty associated with the variable consideration is subsequently resolved.

Variable consideration is estimated using the expected value method or the most likely amount depending on which method the Company expects to
better predict the amount of consideration to which it will be entitled and is applied consistently throughout the contract. Payment terms agreed with a

customer are as per business practice and the financing component, if significant, is separated from the transaction price and accounted as interest income
/ expense, as applicable.

Interest income

For all financial instruments measured at amortised cost, interest income is recorded using the effective interest rate (EIR). EIR is the rate that exactly
discounts the estimated future cash payments or receipts over the expected life of the financial instrument or a shorter period, where appropriate, to the
net carrying amount of the financial asset or liability. Interest income is included in finance income in the income statement.

e Taxes
Tax expense represents Current tax and Deferred tax.
Current tax
The tax currently payable is based on taxable profit for the year. Taxable profit differs from ‘profit before tax’ as reported in the statement of profit and
loss because of items of income or expense that are taxable or deductible in other years and items that are never taxable or deductible. The current tax is
calculated using tax rates that have been enacted or substantively enacted by the end of the reporting period.

Current tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities.
Current tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive income or in equity).

Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations are subject to
interpretation and establishes provisions where appropriate.




BLS POLYMERS LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026
CIN : U24111DL1991PLC042745

Deferred tax

Deferred tax is provided using the balance sheet approach on temporary differences between the tax bases of assets and liabilities and their carrying
amounts for financial reporting purposes at the reporting date. Deferred tax liabilities are recognised for all taxable temporary differences.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits (including MAT credit) and any unused
tax losses. Deferred tax assets are recognised to the extent that it is probable that taxable profit will be available against which the deductible temporary
differences, and the carry forward of unused tax credits and unused tax losses can be utilised.

The carrying amount of deferred tax assets (including MAT credit available) is reviewed at each reporting date and reduced to the extent that it is no longer
probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-
assessed at each reporting date and are recognised to the extent that it has become probable that future taxable profits will allow the deferred tax asset to
be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or the liability is settled,
based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date. Def erred tax relating to items recognised outside
profit or loss is recognised outside profit or loss (either in other comprehensive income or in equity).

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current tax liabilities and the
deferred taxes relate to the same taxable entity and the same taxation authority.

f  Property, plant and equipment( including Capital work in progress)
Property, Plant and equipment is stated at cost, net of accumulated depreciation and accumulated impairment losses, if any. Such cost includes the cost of
replacing part of the plant and equipment and borrowing costs for long-term construction projects if the recognition criteria are met. Such properties are
classified to the appropriate categories of property, plant and equipment when completed and ready for intended use. Depreciation of these assets, on the
same basis as other property assets, commences when the assets are ready for their intended use. Capital work in progress is stated at cost.

When significant parts of plant and equipment are required to be replaced at intervals, the Company depreciates them separately based on their specific
useful lives. Likewise, when a major inspection is performed, its cost is recognised in the carrying amount of the plant and equipment as a replacement if
the recognition criteria are satisfied. All other repair and maintenance costs are recognised in profit or loss as incurred.

The present value of the expected cost for the decommissioning of an asset after its use is included in the cost of the respective asset if the recognition
criteria for a provision are met.

Depreciation is recognised so as to write off the cost less their residual values over their useful lives, using the straight line method. The estimated useful
lives, residual values and depreciation method are reviewed at the end of each reporting period, with the effect of any changes in estimate accounted for
on a prospective basis

Depreciation on PPE is provided as per Schedule Il of Companies Act, 2013 on Straight Line Method over its economic useful life of PPE as follows:

Assets Useful life
Plant & Machinery 5-15 Years
Vehicle 8 Years
Office Equipment's 5 Years
Computer 3 Years
Furniture & Fixtures 10 Years
Leasehold Improvements 3 Years
Building 5-30 Years

g Intangible assets
Intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition, intangible assets are carried at cost less
accumulated amortisation and accumulated impairment losses, if any. Intangible assets are amortised on a straight line basis over the estimated useful

economic life and are d for impairment whenever there is an indication that the intangible asset may be impaired.
[assets [useful life
[Computer Software | 5 Years l
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h  Leases
The Company assesses that the contract is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time
in exchange for consideration. To assess whether a contract conveys the right to control the use of an identified asset, the Company assesses whether:
(1) The contract involves the use of an identified asset,
(2) The Company has substantially all of the economic benefits from use of the identified asset, and
(3) The Company has the right to direct the use of the identified asset.

Company as a lessee

The Company recognises right-of-use asset representing its right to use the underlying asset for the lease term at the lease commencement date. The cost
of the right-of-use asset measured at inception shall comprise of the amount of the initial measurement of the lease liability adjusted for any lease
payments made at or before the commencement date plus any initial direct costs incurred. The right-of-use assets is subsequently measured at cost less
any accumulated depreciation, accumulated impairment losses, if any and adjusted for any remeasurement of the lease liability. The right-of-use asset is
depreciated from the commencement date over the shorter of the lease term and useful life of the underlying asset. Right-of-use assets are tested for
impairment whenever there is any indication that their carrying amounts may not be recoverable. Impairment loss, if any, is recognised in the statement of
profit and loss.

The Company measures the lease liability at the present value of the lease payments over the lease term. The lease payments are discounted using the
interest rate implicit in the lease, if that rate can be readily determined. If that rate cannot be readily determined, the Company uses incremental
borrowing rate. For leases with reasonably similar characteristics, the Company adopts the incremental borrowing rate for the entire portfolio of leases as a
whole. The lease payments shall include fixed payments, variable lease payments, exercise price of a purchase option and payments of penalties for
terminating the lease. The lease liability is subsequently remeasured by increasing the carrying amount to reflect interest on the lease liability, reducing the
carrying amount to reflect the lease payments made and remeasuring the carrying amount to reflect any reassessment or lease modifications or to reflect
revised in-substance fixed lease payments.

The Company recognises the amount of the remeasurement of lease liability as an adjustment to the right-of-use asset. Where the carrying amount of the
right-of-use asset is reduced to zero and there is a further reduction in the measurement of the lease liability, the Company recognises any remaining
amount of the re-measurement in statement of profit and loss.

The Company has elected not to apply the requirements of Ind AS 116 to leases for which the underlying asset is of low value. The lease payments
associated with these low value leases are recognised as an expense on a straight-line basis over the lease term.

Company as a lessor

Leases in which the Company does not transfer substantially all the risks and rewards incidental to ownership of an asset is classified as operating leases.
Rental income arising is accounted for on a straight-line basis over the lease terms. Initial direct costs incurred in negotiating and arranging an operating
lease are added to the carrying amount of the right-of-use asset and recognised over the lease term on the same basis as rental income. Contingent rents
are recognised as revenue in the period in which they are earned.

Leases are classified as finance leases when substantially all of the risks and rewards of ownership transfer from the Company to the lessee. Amounts due
from lessees under finance leases are recorded as receivables at the Company’s net investment in the leases. Finance lease income is allocated to
accounting periods so as to reflect a constant periodic rate of return on the net investment outstanding in respect of the lease.

i Inventory
Inventories are valued at the lower of cost and net realisable value.

Costs incurred in bringing each product to its present location and condition are accounted for as follows:

- Raw materials: cost includes cost of purchase and other costs incurred in bringing the inventories to their present location and condition. Cost is
determined on first in, first out basis.

- Finished goods and work in progress: cost includes cost of direct materials and labour and a proportion of manufacturing overheads based on the
normal operating capacity but excluding borrowing costs. Cost is determined on first in, first out basis.

- Traded goods: cost includes cost of purchase and other costs incurred in bringing the inventories to their present location and condition. Cost is
determined on First in, first out basis.

Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of completion and the estimated costs necessary
to make the sale

Obsolete, slow moving and defective inventories where identified necessary, the same are written off or provision is made for such inventories based on
management's best estimates of net realisable value.
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j  Provisions
General
Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, it is probable that an outflow of
resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount of the obligation. The
expense relating to a provision is presented in the statement of profit and loss net of any reimbursement.

The amount recognised as a provision is the best estimate of the consideration required to settle the present obligation at the end of the reporting period,
taking into account the risks and uncertainties surrounding the obligation.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when appropriate, the risks specific
to the liability. When discounting is used, the increase in the provision due to the passage of time is recognised as a finance cost.

Provisions are reviewed at the end of each reporting period and adjusted to reflect the current best estimate. If it is no longer probable that an outflow of
resources would be required to settle the obligation, the provision is reversed.

Contingent Assets/ Liabilities

Contingent assets are not recognised. However, when realisation of income is virtually certain, the the related asset is no longer a contingent asset, and is
recognised as an asset.

Contingent liabilities are disclosed in notes to accounts when there is a possible obligation arising from past events, the existence of which will be
confirmed only by the occurrence or non-occurrence of one or more uncertain future event not wholly within the control of the Company or a present
obligation that arises from past events where it is either not probable that an outflow of resources will be required to settle or a reliabie estimate of the
amount cannot be made.

Retirement and other employee benefits

Retirement benefit in the form of provident fund is a defined contribution scheme. The Company has no obligation, other than the contribution payable to
the provident fund. The Company recognises contribution payable to the provident fund scheme as an expense, when an employee renders the related
service. If the contribution payable to the scheme for service received before the balance sheet date exceeds the contribution already paid, the deficit
payable to the scheme is recognised as a liability after deducting the contribution already paid. If the contribution already paid exceeds the contribution
due for services received before the balance sheet date, then excess is recognised as an asset to the extent that the pre-payment will lead to, for example,
a reduction in future payment.

Retirement benefit in the form of gratuity is a defined benefit scheme. Gratuity liability of employees is accounted for on the basis of actuarial valuation on
projected unit credit method at the close of the year.
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iii

Remeasurements, comprising of actuarial gains and losses, excluding amounts included in net interest on the net defined benefit liability, are recognised
immediately in the balance sheet with a corresponding debit or credit to retained earnings through OCI in the period in which they occur.

Remeasurements are not reclassified to profit or loss in subsequent periods.

Past service costs are recognised in profit or loss on the earlier of:

- The date of the plan amendment or curtailment, and

- The date that the Company recognises related restructuring costs

Net interest is calculated by applying the discount rate to the net defined benefit liability. The Company recognises the following changes in the net defined
benefit obligation as an expense in the statement of profit and loss:

- Service costs comprising current service costs, past-service costs, gains and losses on curtailments and non-routine settlements; and

- Net interest expense or income

. Short-term and other long-term employee benefits

A liability is recognised for benefits accruing to employees in respect of wages and salaries in the period the related service is rendered at the undiscounted
amount of the benefits expected to be paid in exchange for that service.

Liabilities recognised in respect of short term employee benefits are measured at the undiscounted amount of the benefits expected to be paid in exchange
for the related service. Liabilities recognised in respect of other long-term employee benefits are measured at the present value of the estimated future
cash outflows expected to be made by the Company in respect of services provided by employees up to the reporting date.

Provision for Margin on Finished Goods in Transit represents the estimated profit element on goods invoiced but not yet delivered. The provision is
reversed in the subsequent financial period upon delivery.

Financial instruments
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity.

Initial recognition

All financial assets and liabilities are recognized at fair value on initial recognition, except for trade receivables which are initially measured at transaction
price. Transaction costs that are directly attributable to the acquisition or issue of financial assets and financial liabilities, that are not at fair value through
profit or loss, are added to the fair value on initial recognition. Regular way purchase and sale of financial assets are accounted for at trade date.

Subsequent measurement

Non-derivative financial instruments

Financial assets carried at amortised cost

A financial asset is subsequently measured at amortised cost if it is held within a business model whose objective is to hold the asset in order to collect
contractual cash flows and the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and
interest on the principal amount outstanding.

Financial assets at fair value through other comprehensive income

A financial asset is subsequently measured at fair value through other comprehensive income if it is held within a business model whose objective is
achieved by both collecting contractual cash flows and selling financial assets and the contractual terms of the financial asset give rise on specified dates to
cash flows that are solely payments of principal and interest on the principal amount outstanding. The Company has made an irrevocable election for its
investments which are classified as equity instruments to present the subsequent changes in fair value in other comprehensive income based on its
business model. Further, in cases where the Company has made an irrevocable election based on its business model, for its investments which are
classified as equity instruments, the subsequent changes in fair value are recognized in other comprehensive income.

Financial assets at fair value through profit or loss

A financial asset which is not classified in any of the above categories are subsequently fair valued through profit or loss.

Financial liabilities

Financial liabilities are subsequently carried at amortized cost using the effective interest method, except for contingent consideration recognized in a
business combination which is subsequently measured at fair value through profit and loss. For trade and other payables maturing within one year from the
balance sheet date, the carrying amounts approximate fair value due to the short maturity of these instruments.

aa*
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Derecognition of financial instruments

The Company derecognizes a financial asset when the contractual rights to the cash flows from the financial asset expire or it transfers the financial asset
and the transfer qualifies for derecognition under Ind AS 109. A financial liability (or a part of a financial liability) is derecognized from the Company's
balance sheet when the obligation specified in the contract is discharged or cancelled or expires.

Fair value of financial instruments

In determining the fair value of its financial instruments, the Company uses a variety of methods and assumptions that are based on market conditions and
risks existing at each reporting date. The methods used to determine fair value include discounted cash flow analysis, available quoted market prices and
dealer quotes. All methods of assessing fair value result in general approximation of value, and such value may never actually be realized.

Impairment

Financial assets

The Company recognizes loss allowances using the expected credit loss (ECL) model for the financial assets which are not fair valued through profit or loss.
Loss allowance for trade receivables with no significant financing component is measured at an amount equal to lifetime ECL. For all other financial assets,
expected credit losses are measured at an amount equal to the 12-month ECL, unless there has been a significant increase in credit risk from initial
recognition in which case those are measured at lifetime ECL. The amount of expected credit losses (or reversal) that is required to adjust the loss
allowance at the reporting date to the amount that is required to be recognised is recognized as an impairment gain or loss in profit or loss.

Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an original maturity of three months or
less, which are subject to an insignificant risk of changes in value.

Cash Flow Statement
Cash flows are reported using the indirect method, where by profit before tax is adjusted for the effects of transactions of a non-cash nature, any deferrals

or accruals of past or future operating cash receipts or payments and item of income or expenses associated with investing or financing cash flows. The
cash flows from operating, investing and financing activities of the Company are segregated.

Earning per share (EPS)

Basic EPS is calculated by dividing the profit for the year attributable to ordinary equity shareholders of the Company by the weighted average number of
Equity shares outstanding during the year. The weighted average number of equity shares outstanding is adjusted for bonus issue, that has changed the
number of equity shares outstanding, without a corresponding change in resources Diluted EPS is calculated by dividing the profit attributable to ordinary
equity shareholders of the Company by the weighted average number of Equity shares outstanding during the year plus the weighted average number of
Equity shares that would be issued on conversion of all the dilutive potential Equity shares into Equity shares.

Corporate Social Responsibility (CSR) expenditure
CSR Expenditure as per provisions of section 135 of the Act read with rules issued thereunder, is charged to the statement of profit and loss as an expense.

Segment Reporting
The accounting policies adopted by the Company for segment reporting are in line with the Indian accounting standard on Segmental Reporting.

Primary Segment
The Company has two reportable segment Viz. Polymer and Trading, which have been identified in line with the Indian Accounting standard 108 on
Segment Reporting, taking into account the organizational structure as well as differential risk and return of these segments.

Secondary Segment
The secondary segment is based on geographical demarcation i.e. India and rest of the world.

Standards notified but not yet effective

The new and amended standards that are notified by the Ministry of Corporate Affairs (MCA), but not yet effective, up to the date of issuance of the
restated financial statements are disclosed below.

Amendments to Ind AS 1 - Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants and Ind AS 10 Events after the
Reporting Period

Ind AS 10 has been amended to remove the previous treatment under which a lender’s post reporting date waiver granted before the financial statements
were approved for issue of a breach of a material covenant in a long term loan arrangement that occurred on or before the end of the reporting period,
resulting in the liability becoming payable on demand at the reporting date, was regarded as an adjusting event. For annual reporting periods beginning on
or after 1 April 2026, any breach of a covenant whether material or immaterial occurring on or before the reporting date will, in accordance with Ind AS 1,
requiré the related liability to be classified as current, unless the lender has granted a waiver of the breach on or before the reporting date and has agreed

not to demand repayment for at least 12 months after the reporting date as a consequence of the breach. Such a waiver shall be treated as an adjusting
event. :

The amendments are effective for annual reporting periods beginning on or after 1 April 2026 retrospectively in accordance with Ind AS 8. The company
will adopt these new and amended standards, when they become effective.
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3.2 Capital work in progress

(Amount in INR Lacs)
Capital work in prog Total

Gross Carrying Value

As at April 01, 2024
Addition during the year
Capitalised during the year

As at March 31, 2025
Addition during the year
Capitalised during the year

As at March 31, 2026

174.13 174.13

174.13 174.13

Ageing of Capital work-in-progress (CWIP)

As at March 31, 2026

Amount in CWIP for a period of

Total
Less than 1 year 1-2 years 2-3 years More than 3 years
Projects in progress 174.13

Projects temporarily suspended 5 -
Total 174.13 - -

As at March 31, 2025

Amount in CWIP for a period of

Total
Less than 1 year 1-2 years 2-3 years More than 3 years

Projects in progress
Projects temporarily suspended -
Total

Note:The Company does not have any capital-work-in progress which is over due or has exceeded its cost compared to its original plan as at March
31, 2026 and March 31, 2025
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3.3 Right of use asset
(Amount in INR Lacs)

L hold Land Building Total
Gross Carrying Value
As at April 1, 2024 96.73 347.23 443.96
Addition during the year - 29.06 29.06
Disposals during the year - - -
As at March 31, 2025 96.73 376.29 473.02
Addition during the year - 130.73 130.73
Derecognition during the year = 257.19 257.19
As at March 31, 2026 96.73 249.83 346.56
Accumulated Depreciation
As at April 1, 2024 2.60 143.60 146.20
Charges for the year 1.30 97.90 99.20
Disposals for the year - - =
As at March 31, 2025 3.90 241.50 245.40
Charges for the year 131 78.64 79.95
Decognition for the year - 205.90 205.90
As at March 31, 2026 5.21 114.24 119.45
Net Carrying Value
As at March 31, 2025 92.83 134.79 227.62

As at March 31, 2026 91.52 135.59 227.11
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4 Other financial assets

(Amount in INR Lacs)

Particulars

Non Current Financial Assets

Current Financial Assets

As At As At As At As At

March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
Security Deposits 37.79 46.69 6.78 6.54
Less: Provision for doubtful Security Deposit (22.46) (22.46) - -
Interest Accrued on FDRs - 0.12 10.78 11.08
Deposits with maturity exceeding 12 months (under lien)* 6.84 6.63 = -
Interest receivable from others % - 48.06 67.95
Discount receivable (Refer Note 44) - - 1,700.08 1,147.26
Margin Money Deposits - - - 0.53
Insurance claim receivable = - - 24.60
Total 22.17 30.98 1,765.70 1,257.96

[

Other non current assets

*Deposit of INR 6.84 Lacs (March 31, 2025: INR 6.63 Lacs) towards security deposit lodged with various Government Authorities.

Particulars

As At
March 31, 2026

As At
March 31, 2025

Capital Advances (Refer Note 29)

401.93 119.97
Prepaid expenses 3211 41.41
Total 434.04 161.38
6 Inventories
< As At As At
Particulars

March 31, 2026

March 31, 2025

Raw Materials (Refer Note 22.2)*

(Valued at lower of cost and net realizable value)

4,896.98 3,505.97
Raw Material in Transit 89.24 343.92
Work in Progress (Refer Note 24.1) 423.74 79.63
Finished Goods (Refer Note 24.1)** 1,509.23 1,263.17
Traded Goods (Refer Note 24.1) 47.02 20.37
Packing Materials 152.95 129.40
Stores & Spares 139.69 119.85
Total 7,258.85 5,462.31

*During the financial year ended March 31, 2025, raw material inventory amounting to INR 24.60 lacs was lost due to burglary and was written down
accordingly. The inventory was covered under an insurance policy, and the Company had lodged a claim with the insurer. During the financial year ended
March 31, 2026, the Company received insurance claim proceeds of INR 20.23 lacs, while the balance amount of INR 4.37 lacs was written off in Statement

of Profit & Loss.

**As at March 31, 2026, inventory of finished goods has been written down by INR 5.00 lacs (March 31, 2025: INR 35.00 lacs), pursuant to the assessment of
net realisable value (NRV). The write-down reflects the reduction in estimated selling prices, less the costs necessary to make the sale.

~

Trade receivables
] As At As At

particulaes March 31, 2026 March 31, 2025

Considered good - secured = -

Considered good - unsecured 7,225.48 7,309.45

Trade receivable which have significant increase in credit risk 90.74 99.36

Trade receivable - credit impaired 275.53 267.88
7,591.75 7,676.69

Impairment allowance (allowance for bad and doubtful debt)

Less: allowance for expected credit loss (320.89) (303.85)

Total 7,270.86 7,372.84

No trade or other receivable are due from directors or other officers of the company either severally or jointly with any other person. Nor any trade or other
receivable are due from firms or private companies respectively in which any director is a partner, a director or a member

Trade receivables are non-interest bearing and are generally on terms of 30 to 60 days.
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8 Cash and cash equivalents

partgiil As At As At
feutars March 31, 2026 March 31, 2025
Cashin hand 137 0.50
Balances with banks :
a) On Current Accounts 65.51 0.67
Total 66.88 1.17
Cash and cash equivalents as per statement of cash flows 66.88 1.17
9 Bank Balance other than cash and cash equivalents
particl As At As At
apvicuiars March 31, 2026 March 31, 2025
a) deposits with original maturity for more than 12 months but maturity within 1 year from Balance Sheet date*| 140.36 117.42
b) deposits with original maturity for more than 3 months but less than 12 months* 36.10 53.43
Total 176.46 170.85

Bank Guarantees

10

* FDR includes INR 176.46 Lacs (March 31, 2025: INR 170.85 Lacs) towards margin money pledged with banks against Letters of Cre

dit, Buyers Credit and

Other current Assets
. As At As At

Particulars March 31, 2026 March 31, 2025
Prepaid expenses** 292.97 92.88
Balance with government authorities 62.77 164.32
Income tax refund 1.59 1.59
Advances recoverable in cash or in kind or for value to be received 21.58 28.99
Advance to IOCL Customers 392.61 601.34
Unbilled Revenue 5.94 17.81
Advances to suppliers 447.41 591.44
Less: Provision for doubtful advances (31.93) (28.68)
Other receivables 10.23 10.23
Less: Provision for other receivables (10.23) (10.23)
Total 1,192.94 1,469.69

** Includes INR 225.76 Lacs (March 31, 2025: 47.85 Lacs) incurred in relation to Company’s plan of raising funds from capital market through Proposed Initial

Public Offer ('IPQ’).
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11 Share Capital

(Amount in INR Lacs)

Particulars ASAE RS
March 31, 2026 March 31, 2025
a) Authorised share capital
Equity share capital of Rs 10 each
As at the beginning of the reporting year 1,000.00 1,000.00
Increase during the year 6,000.00 -
As at the end of the reporting period 7,000.00 1,000.00
Issued, subscribed and paid up
Equity share capital of Rs 10 each
As at the beginning of the reporting year 960.17 960.17
Add: Bonus share Issued during the year 3,543.02 -
As at the end of the reporting period 4,503.19 960.17
b) Reconciliation of the shares outstanding at the beginning and at the end of the reporting period. (Amount in INR Lacs)
As At As At
Sacticil March 31, 2026 March 31, 2025
articuian Number Amount Number Amount
Equity shares of INR 10/- each
Shares outstanding at beginning of the year 96.02 960.17 96.02 960.17
Add: Bonus share Issued during the year 354.31 3,543.02 - -
Shares outstanding at the end of the year 450.33 4,503.19 96.02 960.17

c) Terms/rights attached to equity shares:

The company has only one class of equity shares having a face value of INR 10 per share. Each holder of equity shares is entitled to one vote per share and

d) Details of Shareholders holding more than 5% equity shares in the company

Names of shareholders

As At March 31, 2026

As At March 31, 2025

% of total shares

during the year

% of total shares

No of Shares % of Holding No of Shares % of Holding
Mr. Vinod Aggarwal 7,278,880 16.16% 1,552,000 16.16%
Mr. Diwakar Aggarwal 7,237,139 16.07% 1,543,100 16.07%
Mr. Sushil Aggarwal 6,387,780 14.19% 1,362,000 14.19%
Mr. Madhukar Aggarwal 4,629,030 10.28% 987,000 10.28%
Mr. Karan Aggarwal 4,482,392 9.95% 955,734 9.95%
Wonder Rock & Investment (P). Ltd. 2,383,299 5.29% 508,166 5.29%
Intime Finance and Investments Private Limited 2,359,070 5.24% 503,000 5.24%
e) Details of shares held by Promoters* at the end of the year
As At As At
March 31, 2026 March 31, 2025
Fartiouians % change % change during the

year

Equity shares of INR 10/- each

Mr. Vinod Aggarwal

72,78,880 (March 31, 2025: 1,552,000 ) equity shares of INR 10 each
fully paid up) )
Mr. Sushil Aggarwal

63,87,780 ( March 31, 2025: 1,362,000 ) equity shares of INR 10 each
fully paid up)

Mr. Madhukar Aggarwal

46,29,030 (March 31, 2025: 987,000) equity shares of INR 10 each
fully paid up)

Mr. Diwakar Aggarwal

72,37,139 (March 31, 2025: 15,43,100) equity shares of INR 10 each
fully paid up)

Mr. Karan Aggarwal

(44,82,392 (March 31, 2025: 9,55,734 ) equity shares of INR 10 each
fully paid up)

16.16%

14.19%

10.28%

16.07%

9.95%

16.16%

14.19%

10.28%

16.07%

9.95%

6.00%

9.95%

*the Promoters have been considered basis Board resolution dated March 11, 2024
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11 Share Capital

f) Bonus shares issued during the current financial year:

On May 28, 2025, the Company had allotted 3,54,30,164 bonus equity shares of INR 10/- each (fully paid up) in the proportion of 369 bonus equity share for
every 100 fully paid up equity share to eligible shareholders whose names appeared in the Register of Members as on March 12, 2025, being the record date
fixed for this purpose, in accordance with approval received from the Members in Extra-Ordinary General Meeting (EGM) dated April 07, 2025. The said
bonus equity shares rank pari passu in all respects with the existing equity shares of the Company. As a result of the bonus issue, the paid-up capital of the
Company increased to INR 4503.19 lacs from INR 960.17 lacs. The paid-up capital on account of bonus issue of INR 3543.02 lacs has been appropriated from
free reserves of the Company.

12 Other Equity

R As At As At
Particulars

March 31, 2026 March 31, 2025
A. General Reserve
Balance as per last financial statements 1,399.76 1,399.76
Add: Transfer from Statement of profit and loss - -
Balance at the end of the year 1,399.76 1,399.76

B. Surplus in the statement of profit & loss

Balance as per last financial statements 4,429.65 2,316.05
Add: Net profit for the year transferred from Statement of profit & loss 2,700.94 2,113.60
Less: utilised for issue of bonus shares (3,543.02) -

Balance at the end of the year 3,587.57 4,429.65

C. Item of Other Comprehensive income

Balance as per last financial statements 4.61 6.74
Re-measurement gains/ (losses) on defined benefit plans (1.73) (2.13)
Exchange differences - -

Balance at the end of the year 2.88 4.61

Total 4,990.21 5,834.02
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13  Borrowings (Amount in INR Lacs)

Non current Borrowings Current Borrowings
Particulars As At As At As At As At
March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
Secured loans -
Working capital loan from banks*
Working Capital Term Loan** 345.51 225.06 71.83 207.75
Vehicle loan@ 16.91 75.31 6.10 26.24
Less- Current maturities of long term borrowings (77.93) (233.99) - -
Cash credit*** - # 3,811.30 3,222.97
Working Capital Demand Loan**** - - 400.00 2,200.00
Dealer Finance (also refer Note 32) - - 397.87 863.70
Buyers Credit***** - £ 200.30 805.19
Total 284.49 66.38 4,887.40 7,325.85

*Secured loans are secured against hypothecation by way of stock & book debts including equitable mortgage of land & building of the company at Verna
Industrial Area, Goa. These are further secured by way of personal guarantee of two directors of the company.

*Quarterly statements of current assets filed by the company with banks or financial institutions are in agreement with the books of accounts.

**Working Capital Term Loan includes

Working capital term Loan from Yes Bank was taken during financial year 2022-23 and carries interest @9.70% p.a. The loan is repayable in 48 monthly
instalments of INR 17.31 Lacs including interest.

Working capital term loan from HDFC Bank was taken during financial year 2025-26 and carries interest @7.75% plus 2.5% spread (linked to repo rate). As on
March 31, 2026 the loan was under moratorium period.

***Cash credit includes

Cash Credit Facility from HDFC Bank of INR 2500.00 lacs and carries interest which varies from 7.28% to 8.70% p.a. with outstanding balance of INR 1,912.69
lacs (March 31, 2025: 2,458.54 lacs).

Cash Credit Facility from DBS Bank of INR 100.00 lacs and carries interest which varies from 7.85% to 8.85% p.a. with outstanding balance of INR 2.50 lacs
(March 31, 2025: 42.86 lacs).

Cash Credit Facility from Yes Bank of INR 2200.00 lacs and carries interest varies from 7.45% to 8.70% (Repo Rate + 2.20%) with outstanding balance of
1,916.71 Lacs (March 31, 2025: 429.67 lacs).

Cash Credit Facility from ICICI Bank of INR 400.00 lacs and carries interest varies from 8.15% to 9.25% p.a. with debit outstanding balance of 20.60 lacs (March
31, 2025: 291.90 lacs(credit balance)).

****\Working Capital Demand Loan includes

Working Capital Demand Loan from HDFC Bank of INR 2500.00 lacs and carries interest which varies from 8.59% to 8.78% p.a with no outstanding balance as
on March 31 2026 and March 31, 2025.

Working Capital Demand Loan from DBS Bank of INR 1000.00 Lacs and carries interest which varies from 7.52% to 8.55% p.a. with outstanding balance of
400.00 lacs (March 31, 2025: 400.00 lacs).

Working Capital Demand Loan from Yes Bank carries interest varies from 7.43% to 8.70% p.a. with no outstanding balance (March 31, 2025: 1800.00 lacs).
4

@ Vehicle loans includes

Vehicle loan from HDFC Bank was taken during the financial year 2023-24 and carries interest @ 12.00% p.a. The loan is repayable in 60 monthly instalments
of INR 0.61 Lacs each including interest, from the date of loan. The loan is secured by way of Hypothecation of the respective vehicle.

Vehicle loan from ICICI Bank was taken during the financial year 2022-23 and carried interest @ 7.85% p.a. The loan was repayable in 60 monthly instalments

of INR 2.00 Lacs each including interest, from the date of loan. The loan was secured by way of Hypothecation of the respective vehicle. The loan was fully
repaid during the financial year 2025-26.

**x**Byyers credit from DBS and HDFC Bank are obtained in USD with outstanding balance of USD 2,11,612.50 (March 31, 2025: USD 9,42,509.67) with tenor
ranging from 139 to 174 days and carries rate of interest which varies which from 5.83% p.a. to 6.04% p.a. '
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14 Lease Liability

(Amount in INR Lacs)

Non Current Lease Liability Current Lease Liability

Particulars As At As At As At As At

March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
Lease Liability 91.22 47.22 41.98 92.87
Total 91.22 47.22 41.98 92.87

15 Provisions
Non current Provision Current Provision

Particulars As At As At As At As At

March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
Provision for Gratuity 51.87 49.69 25.45 11.74
Provision for Income Tax (net of Advance Tax & TDS) - = 499.29 274.00
Provision for Margin on Finished Goods in Transit - ] 48.24 48.24
Total 51.87 49.69 572.98 333.98

15.1 Movement in provision for Margin on Finished Goods in Transit (Current)

. As At As At
Particilars March 31, 2026 March 31, 2025
Balance at the beginning of the year 48.24 30.24
Recognised during the year 48.24 48.24
Utilised during the year = s
Reversed during the year (48.24) (30.24)
Balance at the end of the year 48.24 48.24

Provision for Margin on Finished Goods in Transit represents the estimated profit element on goods invoiced but not yet delivered. The provision is reversed
in the subsequent financial period upon delivery.

16 Deferred Tax Asset/ Liabilities (net)

—— As At As At
Arueiiars March 31, 2026 March 31, 2025

Deferred Tax Assets

Provision for gratuity 19.46 17.09
Provision for doubtful debts 96.21 101.60
Provision for expense allowed for tax purpose on payment basis 6.44 4.91
Sub Total (A) 122.11 123.60

Deferred tax liabilities

Timing difference on account of depreciation and amortisation on property, plant and equipment and (135.07) (165.02)
intangible assets

Net loss/(gain) on remeasurements of defined benefit plans (1.73) (1.77)
Sub Total (B) (136.80) (166.80)
Deferred Tax Assets /(Liability) Net (A+B) (14.69) (43.20)

16.1 Income Tax

Year ended Year ended
March 31, 2026 March 31, 2025
The income tax expense consists of the following:
Current tax 953.86 686.10
Earlier Year Tax (27.74) 2.10
Deferred tax (28.51) 25.25
Total tax expense 897.61 713.45
Reconciliation of tax expense applicable to profit before tax at the latest statutory enacted tax rate in India to income tax expense reported is as follows:
Particulars )
Year ended Year ended
March 31, 2026 . March 31, 2025
% Amount % Amount

Profit before tax 3,598.55 2,827.05
Tax using the domestic tax rate 25.17% 905.68 27.82% 786.48
Tax effect of:
Permanent differences:

234ABC Interest . 1.11% 39.81 0.00% -

Income in respect of Earlier year -0.77% (27.74) - 0.02% 0.58

CSR Deduction not allowed 0.22% 7.80 0.08% 230

MSME Interest disallowed 0.01% 0.45 0.02% 0.55

Expenses which are not allowed for tax purposes -0.01% g (0.19) 0.43% 12.21

Unsecured loan written back 0.00% - -3.71% (104.78)
Others -0.78% (28.20) 0.57% 16.11
Effective tax rate 24.94% 897.61 25.24%




BLS POLYMERS LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026
CIN : U24111DL1991PLC042745

17 Trade payables

(Amount in INR Lacs)
R—— Year ended As At
March 31, 2026 March 31, 2025
Total outstanding dues of micro enterprises and small enterprises 220.89 103.36
Total outstanding dues of creditor other than micro enterprises and small enterprises 4,699.50 2,643.26
Total 4,920.39 2,746.62

As at March 31, 2026 Trade payables includes balance of Purchase Invoice Discounting of INR 3,515.77 lacs (March 31, 2025: 1758.81 lacs) by the respective
suppliers. At the end of the normal credit period being given to the Company by these suppliers, the Company makes payment of these invoices to the bank
on behalf of these suppliers. The Company continues to recognize the liability under Trade Payables since there is no credit facility being availed by the

Company in respect of these discounting arrangements and is being undertaken by the suppliers directly.

Trade payables - dues to micro and small enterprises (as per the intimation received from vendors)

Particulars

Year ended
March 31, 2026

As At
March 31, 2025

The amounts remaining unpaid to micro and small suppliers as at the end of the year

- Principal

- Interest

The amount of interest paid by the buyer as per the Micro Small and Medium Enterprises Development Act,
2006 (MSMED Act 2006)

The amount of the payments made to micro and small suppliers beyond the appointed day during the year

The amount of interest due and payable for the period of delay in making payment (which have been paid
but beyond the appointed day during the year) but without adding the interest specified under the MSMED
Act 2006

The amount of interest accrued and remaining unpaid at the end of the year

The amount of further interest remaining due and payable even in the succeeding years, until such date
when the interest dues as above are actually paid to the small enterprise, for the purpose of disallowance as
a deductible expenditure under the MSMED Act 2006

219.10
179!

303.60

.79

1.79

101.38
1.98

233.09

0.00

0.23
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18

19

Other Financial Liability

(Amount in INR Lacs)

pariiEalirs Year ended As At

March 31, 2026 March 31, 2025
Interest accrued but not due on borrowings 3.47 19.19
Interest accrued and due on borrowings 8.17 17.47
Payable to employees 62.53 54.45
Derivative liability - 2.74
Total 74.17 93.85
Other Current liability
—— Year ended As At

March 31, 2026 March 31, 2025
Advances received from customers 37.39 163.85
Statutory liabilities 62.70 26.13
Expenses payable & others 80.50 130.33
Total 180.59 320.31
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20 Revenue from contracts with customers

(Amount in INR Lacs)

Particulars

For the Year ended
March 31, 2026

For the Year ended
March 31, 2025

Revenue from :
- Sale of products
- Finished Goods (Refer Note 20.1)

23,820.47 24,562.50
- Traded goods (Refer Note 20.2) 11,132.00 8,572.30
Less: discounts 120.32 401.92
34,832.15 32,732.88

-Sale of services
- Commission 110.68 109.06
- Job work charges received = 1.65
Revenue from operations (Net) 34,942.83 32,843.59

20.

[N

Details of products sold

For the Year ended

particulars For the Year ended
March 31, 2026 March 31, 2025
Polyethylene compound 23,564.87 24,430.99
Cable filling compound 255.60 131.51
23,820.47 24,562.50
Less: Discounts 120.32 401.92
Total 23,700.15 24,160.58
20.2 Details of products sold
. For the Year ended | For the Year ended
Particulars March 31, 2026 March 31, 2025
Traded goods sold
Polyethylene compound 11,132.00 8,572.30
Total 11,132.00 8,572.30
20.3 Disaggregated Revenue Information

Set out below is the disaggregation of the Company's revenue from contracts with customers:

For the Year ended

. For the Year ended
Particulars March 31, 2026 March 31, 2025
Revenue From Operations 34,942.83 32,843.59
Total revenue from contracts with customers 34,942.83 32,843.59
March 31,2026 March 31,2025
Polymer " Polymer "
Segment Division Trading Total Division Trading Total
Type of goods or service
Finished Goods 23,700.15 = 23,700.15 24,160.58 - 24,160.58
Traded goods @ 11,132.00 11,132.00 - 8,572.30 8,572.30
Commission 110.68 110.68 - 109.06 109.06
Job work charges - - - 1.65 - 1.65
Total revenue from contracts with customers 23,700.15 | 11,242.68 34,942.83 24,162.23 8,681.36 32,843.59
India 21,791.92 | 11,242.68 33,034.60 21,394.60 8,681.36 30,075.96
Outside India 1,908.23 s 1,908.23 2,767.63 - 2,767.63
Total revenue from contracts with customers 23,700.15 | 11,242.68 34,942.83 24,162.23 8,681.36 32,843.59
Timing of revenue recognition
Goods transferred at a point in time 23,700.15 | 11,242.68 34,942.83 24,162.23 8,681.36 32,843.59
Services transferred over time % = = * = <
Total revenue from contracts with customers 23,700.15 | 11,242.68 34,942.83 24,162.23 8,681.36 32,843.59

Set out below, is the reconciliation of the revenue

from contracts with customers with the amounts disclosed in the segment information (Note 34)

particulars For the Year ended For the Year ended
March-31, 2026 March 31, 2025

P?IYn"\er Trading Total P?Ierler Trading Total

Division Division
Revenue
External customer 23,700.15 | 11,242.68 34,942.83 24,162.23 8,681.36 32,843.59
Inter-segment - - - - - -

23,700.15 | 11,242.68 34,942.83 24,162.23 8,681.36 32,843.59

Inter-segment adjustment and elimination - = & = - -0 -
Total revenue from contracts with customers 23,700.15 | 11,242.68 74,942.83 24,162.23 8,681.36 32,843.59

20.4 Contract balances

. For the Year ended | Forthe Year ended
Particulars :

March 31, 2026 March 31, 2025
Trade receivables 7,270.86 7,372.84
Contract assets 5.94 17.81
Contract liabilities 37.39 163.85

a Trade receivables are non-interest bearing and are generally on terms of 30 to 60 days.
b Contract liabilities include amount received from customers to deliver goods and services.
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21 Other Income

(Amount in INR Lacs)

For the Year ended

For the Year ended

Particulars March 31, 2026 March 31, 2025
Interest income:
- Banks 10.58 13.61
- Others 269.24 238.42
279.82 252.03
Foreign exchange fluctuation (net) 49.60 35.27
Liabilities & provisions no longer required written back (Refer Note 45) 100.15 414.39
Gain on Sale of Fixed Assets 1.06 11.90
Interest Income on Security Deposit 1.57 225
Insurance claim 32.56 56.71
Financial guarantee income (Refer Note 29) - 9.00
Miscellaneous income 33.53 44.68
Total 498.29 826.23

22 Cost of Material Consumed

For the Year ended

For the Year ended

Particulars March 31, 2026 March 31, 2025
Opening stock 3,505.97 3,830.05
Add: Purchases during the year 17,558.99 17,730.42
Add: Carriage inward & clearing charges 828.83 877.57
21,893.79 22,438.04
Less: Closing stock 4,896.98 3,505.97
Cost of material consumed 16,996.81 18,932.07

*During the financial year ended March 31, 2025, raw material inventory amounting to INR 24.60 lacs was lost due to burglary and was written down
accordingly. The inventory was covered under an insurance policy, and the Company had lodged a claim with the insurer. During the financial year ended
March 31, 2026, the Company received insurance claim proceeds of INR 20.23 lacs, while the balance amount of INR 4.37 lacs was written off in Statement of

Profit & Loss.

22.1 Details of raw material & components consumed

Particulars For the Year ended | For the Year ended
March 31, 2026 March 31, 2025
Polyethylene 15,255.59 17,379.04
Antioxidising & additives 1,741.22 1,553.03
Total 16,996.81 18,932.07

22.2 Details of raw material inventory

For the Year ended

For the Year ended

Farticulars March 31, 2026 March 31, 2025

Polyethylene 4,435.91 2,890.50
Antioxidising & additives 461.07 615.47
Total 4,896.98 3,505.97

23 Purchase of Traded Goods

Particulars

For the Year ended

For the Year ended

March 31, 2026 March 31, 2025
Polyethylene 10,922.04 7,660.13
Total 10,922.04 7,660.13

24 Changes in inventories of finished goods, stock-in-transit & work-in-progress

For the Year ended

For the Year ended

Particulars March 31, 2026 March 31, 2025
Opening stock

- Finished goods 1,263.17 550.75
- Work in Progress 79.63 79.91
- Traded goods 20.37 ' 693.99
Less : Closing Stock

- Finished goods 1,509.23 1,263.17
- Work in Progress 423.74 79.63
- Traded goods 47.02 20.37
(Increase)/decrease in inventories (616.82) (38.52)

**As at March 31, 2026, inventory of finished goods has been written down by INR 5.00 lacs (March 31, 2025: INR 35.00 lacs), pursuant to the assessment of

net realisable value (NRV). The write-down reflects the reduction in estimated selling prices, less the costs necessary to make the sale.
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24.1

25

26

27

27.1

Details of inventory

(Amount in INR Lacs)

Particulars

For the Year ended
March 31, 2026

For the Year ended
March 31, 2025

Finished goods
Polyethylene compound

1,509.23 1,263.17
Cable filling compound - -
1,509.23 1,263.17

Work In Progress
Polyethylene compound 423.74 79.63
423.74 79.63

Traded goods

Polyethylene compound 47.02 20.37
47.02 20.37
Total 1,979.99 1,363.17

Employee Benefit Expenses

For the Year ended

For the Year ended

Particulars March 31, 2026 March 31, 2025

Salaries, wages and allowances 791.09 666.87
Contribution to provident & other employee funds 26.27 23.27
Provision for employee benefit 16.18 14.70
Staff welfare expenses 15.55 9.95
Total 849.09 714.79

Finance Cost

For the Year ended

For the Year ended

Particulats March 31, 2026 March 31, 2025

Interest on bank loan 573.48 693.76
Interest others 192.66 123.48
Bank charges 28.84 36.57
Interest on Lease Liability 6.94 14.56
Total 801.92 868.37

Other Expenses

For the Year ended

For the Year ended

FaH March 31, 2026 March 31,2025
Power & fuel 643.20 673.49
Packing materials consumed 383.81 354.18
Traveling & conveyance 119.08 120.11
Communication expenses 12.48 9.67
Rent 75.65 26.57
Rates & taxes 10.96 7:93
Security charges 61.07 38.87
Repair & Maintenance:

- plant 11.69 6.67

- others 2231 12.76
Vehicle running & Maintenance 23.04 28.55
Legal & professional charges 94.60 94.19
Director sitting fee 2.50 -
Insurance charges 45.37 28.91
CSR Expenses 31.00 16.50
Audit Fee (Refer Note 27.1) 11.78 6.44
Stores & spares consumed 39.81 32.52
Loading & unloading charges 175.45 107.96
Cartage outward 685.76 729.16
Sales promotion 63.65 21.11
Bad debts 20.95 2.58
Testing Charges 2.03 11.35
Provision for Doubtful Debts 17.04 -
Provision for Doubtful advances 3.25 5.15
Miscellaneous expenses 45.13 45.80
Provision for Margin on Finished Goods in Transit & 18.00
Total 2,601.61 2,398.47

Payment to Auditors (excluding GST)*

. For the Year ended | For the Year ended
Particulars March 31, 2026 March 31, 2025
Audit fees 10.00 4.75
Reimbursement of expenses 1.28 1.19
Other matters 0.50 0.50
Total 11.78 6.44 |

* excluding amount transferred in prepaid expenses INR 5.82 lacs (March 31, 2025: 25.00 lacs) in relation to Company’s plan of raising funds from capital

market through Proposed Initial Public Offer (‘1PO’).
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27.2 Corporate Social Expenditure

28

(Amount in INR Lacs)

: For the Year ended [ For the Year ended
Particalars March 31, 2026 March 31, 2025
a) Gross amount required to be spent by the Company during the year 31.00 16.50
b) Amount spent during the year
(i) Construction/acquisition of any assets
Paid in cash/cash equivalents
Yet to be paid in cash
(ii) On Purposes other than (i) above
Paid in cash/cash equivalents

Yet to be paid in cash

c) Shortfall at the end of the year out of the
amount required to be spent by the Company
during the year

(i) the shortfall amount (i.e. unspent amount),
in respect of other than ongoing projects,
transferred to a Fund specified in Schedule VIi#

(ii) the shortfall amount (i.e. unspent amount),
pursuant to any ongoing project, transferred to
special account as per section 135(6) of the Act#

d) Total of previous years shortfall amounts
e) Details of related party transactions

31.00

16.50

Earning Per Share

Particulars

For the Year ended
March 31, 2026

For the Year ended
March 31, 2025

Profit attributable to the equity shareholders of the company (A)

2,700.94 2,113.60
Face value of equity share (INR) 10.00 10.00
Opening balance of shares 96.02 96.02
Add/ (Less) changes in shares during the year 354.31 354.31
Closing balance of shares (nos.) 450.33 450.33
Weighted average number of equity shares in calculating basic and diluted EPS (B) 450.33 450.33
Basic and Diluted earnings per share (INR) (A/B) 5.99 4.69

During the year pursuant to the approval of shareholders granted in the extra-ordinary general meeting held on April 07, 2025, the Company has issued

bonus shares in the ratio of 369 equity shares for every 100 existing equity share. Considering the bonus issue happened after the reporting date but before

the approval of financial statements, the company has presented basic & diluted earning per share on the basis of new numbers of shares for curr

previous years.
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29 Contingent Liabilities and Commitments (to the extent not provided for): (Amount in INR Lacs)
= For the Year ended For the Year ended
Particulars
March 31, 2026 March 31, 2025

Contingent Liabilities
a. Outstanding bank guarantees with

-locL 800.00 800.00

-others * 93.76 93.54
b. GST Appeal 18-19 -Goa & Delhi ** 54.83 54.83
¢. Undisputed income tax demand *** = 2.36
d. Custom duty liability in respect of matters in appeal # = 5.31
e. Disputed income tax demand for AY 2023-24 ** 23.35 24.10
f. Letter of comfort (Financial Guarantee) given on behalf of related party (Refer Note 37) - 900.00
Capital Commitments
a. Estimated value of contract remaining to be executed on capital account and not provided for
(net of capital advances of INR 401.93 Lacs (March 31, 2025: 119.97 lacs)## 169.48 236.21

* |ncludes Bank Guarantees in USD 8,757 /- (March 31, 2025: USD 2,000/-).

** The company is contesting the demands and the management, including its tax advisors, believe that it's position will likely be upheld in the appellate
process. No tax expense has been accrued in the financial statements for the tax demand raised. The management believes that the ultimate outcome of
proceeding will not be having materially adverse effect on the company financial position and results of operations. Additionally, management has
obtained confirmation from Legal advisor. The company has deposited the amount of INR 5.48 Lacs amount of pre-deposit under GST appeals.

# As at March 31, 2026 Custom duty liability in respect of matters in appeal is nil (March 31, 2025: INR 5.31 lacs). During the year ended March 31, 2026
order has been received from Commissioner of Customs (Appeals) for setting aside the order and the appeal is allowed with consequential relief as per the
law, accordingly there is no contingent liability in respect of Custom duty lving under appeal as at March 31, 2026.

==* |ncluded undisputed o/s income tax demand pertaining to A.Y. 2013-14 and AY 2014-15

## Value of contract remaining to be executed on capital account for amounting to USD 18,750 (net of capital advances of USD 3,75,250 (March 31, 2025:
1,18,500).

30 Current Assets, Loans and Advances

In the opinion of the management, the value on realisation of current assets, loans and advances in the ordinary course of business would not be less than
the amount at which they are stated in the balance sheet and provisions for all known liabilities has been made.

31 Trade receivables include INR 275.53 Lacs ( March 31, 2025: 267.88 lacs ) for which the company has initiated legal and other necessary actions for
recovery.
The management has classified INR 275.53 Lacs (March 31, 2025: 267.88 ) as credit impaired. In management’s opinion, these debts are recoverable.
However, on a conservative basis, a provision of INR 275.53 Lacs (March 31, 2025: 267.88 Lacs ) has been considered for credit-impaired debtors.
Further, INR 90.75 Lacs (March 31, 2025: 99.36 Lacs ) is included in trade receivables, representing amounts with a significant increase in credit risk. The
management believes these debts are also recoverable. However, on a conservative basis, a provision of INR 45.37 Lacs (March 31, 2025: 35.97 Lacs ) has
been considered for trade receivables with a significant increase in credit risk.

32 a) In the year 2010-21, Company had entered into agreements and rewned this agreements in the year 2025-2026 with Indian Oil Corporation Limited
(I0CL) and was appointed as Del Credere Associate (DCA) cum Consignment Stockist (CS) of IOCL for polymer products. To indemnify IOCL against any

possible loss on account of bad debts, non-payment by BLS Polymers Ltd., etc. as specified in the agreements, Company had deposited requisite bank
guarantees with it.

b) The company has availed Dealer Finance Limit of INR 1,000 Lacs from Bank of Baroda under “Dealer Finance Program with Indian Oil Corporation Ltd” of
which INR 397.87 Lacs (March 31, 2025: INR 863.70 Lacs) was availed as on March 31, 2026. The payment under this facility was made to Indian Oil
Corporation Ltd. on behalf of customers and subsequently collected from customers. The facility carried rate of interest @ 0.85% overBaroda Repo Linked
Lending Rate (BRLLR) i.e., 8.75%. and the same is secured by way of hypothecation of receivables of the Company arising out of invoices financed by Bank
of Baroda under "Dealer Finance". These are further secured by way of personal guarantee of two directors of the Company.
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33 Employee Benefits
Disclosure of gratuity (non-funded)

The Company provides for gratuity for employees in India as per the Payment of Gratuity Act, 1972. Employees who are in continuous service for a period
of 5 years are eligible for gratuity. The amount of gratuity payable on retirement/termination is the employees last drawn basic salary per month computed

proportionately for 15 days salary multiplied for the number of years of service.

Net Asset / (Liability) recognized in the Balance Sheet as on March 31, 2026

(Amount in INR Lacs)

For the Year ended

For the Year ended

Particulars

March 31, 2026 March 31, 2025
Present Value of the Obligation (77.32) (61.43)
Fair Value of Plan Assets = R
Net Asset / (Liability) recognized in the Balance Sheet (77.32) (61.43)

Reconciliation of Present value of Obligations :

Particulars

For the Year ended
March 31, 2026

' For the Year ended

March 31, 2025

Present value of the obligation at the beginning of the year 61.43 74.02
Interest cost 4.14 5.37
Current service cost 12.03 9.33
Past Service Cost* - -

Benefits paid (if any) (2.59) (30.25)
Actuarial (gain)/loss 2.31 2.96
Present value of the obligation at the end of the year 77.32 61.43

*Consequent to the implementation of the Code on Wages, 2019, the Company has reassessed the definition of wages applicable for employee benefits,
resulting in no change impacting past service, accordingly there is no resultant impact to be treated as a past service cost.

Expenses recognized in the statement of Profit and Loss Account :

Particulars

For the Year ended
March 31, 2026

For the Year ended
March 31, 2025

Interest Cost

4.14 5.37
Current Service Cost 12.03 9.33
Net actuarial (gain)/loss recognized in the year - -
Expenses recognized in the statement of Profit and Loss Account 16.17 14.70

Current / Non-current bifurcation

For the Year ended

For the Year ended

Pacticulars March 31, 2026 March 31, 2025

Current Benefit Obligation 25.45 11.74
Non - current Benefit Obligation 51.87 49.69
Liability rec d in Balance Sheet 77.32 61.43

Amount recognised in other comprehensive income:

For the Year ended

For the Year ended

Particulars

March 31, 2026 March 31, 2025
Amount recognised in OCl, beginning of the year 6.38 9.34
Actuarial loss/(gain):
change in financial assumptions 0.92 (1.50)
change in demographic assumptions .
experience variance (i.e. Actual experience vs assumptions) (3.23) (1.46)
Return on plan assets, excluding amount recognised in net interest expense % s
Amount recognised in OCI, at the end of the period 4.07 6.38

Total Defined Benefit Cost/(Income) included in Profit & Loss and Other Comprehensive Income

Particulars

For the Year ended
March 31, 2026

For the Year ended
March 31, 2025

Amount recognized in Profit and loss, End of Period 16.17 14.70
Amount recognized in Other Comprehensive Income, End of Period 231 2.96
Total Net Defined Benefit Cost/(Income) Recognized at Period-End 18.48 17.66

The principal assumptions used in determining gratuity liability for the Company's plans are shown below:

Particulars

For the Year ended
March 31, 2026

For the Year ended
March 31, 2025

Discount Rate | . 7.00% 6.75%
Rate of increase in Compensation 5.00% 5.00%
Rate of Return on Plan Assets 0.00% 0.00%
Average Outstanding Service of Employees up to Retirement (years} 19.8 20.4

The discount rate is based upon the market yields available on Government bonds at the accounting date with a term that matches that of the liabilities.

The estimates of future salary increases considered in actuarial valuation, take account of inflation, seniority, promotion and other relevant factors, such as

supply and demand in the employment market.
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35 FINANCIAL RISK MANAGEMENT
The activities of the Company exposes it to a number of financial risks namely market risk, credit risk and liquidity risk. The Company seeks to minimize the
potential impact of unpredictability of the financial markets on its financial performance. The Company does regularly monitor, analyse and manage the risks
faced by the Company and to set and monitor appropriate risk limits and controls for mitigation of the risks.

A  MANAGEMENT OF MARKET RISK:
Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises of
two types of risks: interest rate risk and currency rate risk. Financial instruments affected by market risk includes borrowings and investments . The Company has
international trade operations and is exposed to a variety of market risks, including currency and interest rate risks.

(i) Management of interest rate risk:

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The
Company exposure to the risk of changes in market interest rates relates primarily to the Company's borrowing with floating interest rates. The Company
constantly monitors the credit markets and rebalances its financing strategies to achieve an optimal maturity profile and financing cost

(Amount in INR Lacs)

March 31, 2026
= i — .
PaTElERS Floatmg.Rate ixed r-ate Non Interest' bearing Total Borrowings
borrowings borrowings borrowings _
Financial Liabilities (borrowings) 4,809.47 362.42 - 5,171.89
March 31, 2025
n i 7 T
particaisrs Floating .Rate ixed r.ate Non Interest' bearing Total Borrowings
borrowings borrowings borrowings
Financial Liabilities (borrowings) 7,091.86 300.37 - 7,392.23

The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of loans and borrowings affected, after the
impact of hedge accounting. With all other variables held constant, the Company’s profit before tax is affected through the impact on floating rate borrowings, as

follows:
(Amount in INR Lacs)
Particulars As At AsAt
March 31, 2026 March 31, 2025
1% Increase in (in Interest rates) 48.09 70.92
1% decrease in (in Interest rates) (48.09) (70.92)

(ii) Management of currency risk:

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in foreign exchange rates. The Company
has foreign currency trade receivables and is therefore exposed to foreign exchange risk. The Company mitigates the foreign exchange risk by setting appropriate
exposure limits, periodic monitoring of the exposures etc. The exchange rates have been volatile in the recent years and may continue to be volatile in the future.
Hence the operating results and financials of the Company may be impacted due to volatility of the rupee against foreign currencies.

Exposure to currency risk (The Company has exposure only in USD/EURO/AED converted to functional currency i.e.INR)

The Company's exposure to foreign currency risk is limited as majority of the transactions are in its functional currency. As at the balance-sheet date, the
Company had following foreign currency exposures which have not been hedged by any derivative financial instruments.

As at March 31, 2026 As at March 31, 2025
Particulars Amount in Equivalent Indian Amount in Foreign | Equivalent Indian
Foreign Currency Rupees in Lacs Currency Rupees in Lacs
Trade Payable USD 5,829 5.52 USD 1,137 0.97
Trade Receivable USD 3,49,216 330.55 USD 12,63,074 1,079.04
Trade Payable AED 246 0.06 - -
Working Capital Loan-USD USD 2,11,613 200.30 USD 5,75,433 491.60
Advance to Suppliers-USD USD 4,11,554 389.55 USD 1,72,418 147.30
Advance to Suppliers-AED AED 40 0.01 AED 40 0.01
Advance to Suppliers-EUR EUR 3.15| 0.00 . =
Forward contract outstanding for purpose of hedging as at Balance Sheet date:
As at March 31,2026 As at March 31, 2025
Particulars Amountin Equivalent Indian Amount in Foreign | Equivalent Indian
Foreign Currency Rupees in Lacs Currency Rupees in Lacs
UsD = = $3,67,076 313.59
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Sensitivity Analysis (Amount in INR Lacs)
As at

articular: at March 31, 202|

k i AsatMarch 31,2026 | yrarch 31, 2025

Trade Payable

1% Increase in (in Functional currency) 0.06 0.01

1% decrease in (in Functional currency) (0.06) (0.01)

Trade Receivable

1% Increase in (in Functional currency) 331 (10.79)

1% decrease in (in Functional currency) (3.31) 10.79

Working Capital Loan-USD

1% Increase in (in Functional currency) 2.00 4.92

1% decrease in (in Functional currency) (2.00) (4.92)

Advance to Suppliers-USD

1% Increase in (in Functional currency) (3.90) (1.47)

1% decrease in (in Functional currency) 3.90 1.47

Advance to Suppliers-AED

1% Increase in (in Functional currency) 0.00 (0.00)

1% decrease in (in Functional currency) 0.00 0.00

Advance to Suppliers-EUR

1% Increase in (in Functional currency) 0.00 -

1% decrease in (in Functional currency) 0.00

B MANAGEMENT OF CREDIT RISK

Credit risk refers to the risk of default on its obligations by a counterparty to the Company resulting in a financial loss to the Company. The Company is exposed to
credit risk from its operating activities (trade receivables) and foreign exchange transactions and financial instruments.

Credit risk from trade receivables is managed through the Company’s policies, procedures and controls relating to customer credit risk management by
establishing credit limits, credit approvals and monitoring creditworthiness of the customers to which the Company extends credit in the normal course of
business. Outstanding customer receivables are regularly monitored. The Company has no concentration of credit risk as the customer base is widely distributed.
The Company’s historical experience of collecting receivables and the level of default indicate that credit risk is low and generally uniform across markets;
consequently, trade receivables are considered to be a single class of financial assets. All overdue customer balances are evaluated taking into account the age of

the dues, specific credit circumstances, the track record of the counterparty etc. Loss allowances and impairment is recognised, where considered appropriate by
responsible management.

Cash and cash equivalents and bank dep

Credit risk related to cash and cash equivalents and bank deposits is managed by only accepting highly rated banks and diversifying bank deposits and accounts in
different banks.

Trade Receivables

Trade receivables are generally unsecured and non interest bearing There is no significant concentration of credit risk. The Company’s credit risk management
policy in relation to trade receivables involves periodically assessing the financial reliability of customers, taking into account their financial position, past
experience and other factors. The utilization of credit limits regularly monitored. The Company’s credit risks mainly confined to the risk of customers defaulting
against credit sales made. Outstanding trade receivables are regularly monitored by credit monitoring Company. In respect of trade receivables, the Company
recognises a provision for life time expected credit losses after evaluating the individual probabilities of default of its customers which are duly based on the
inputs received from the marketing teams of the Company.

Other financial assets measured at amortised cost
Loans and other financial assets are considered to have low credit risks since there is a low risk of default by the counter parties owing to their strong capacity to

meet contractual cash flow obligations in the near term. Credit risk related to these other financial assets is managed by monitoring the recoverability of such
amounts continuously, while at the same time internal control system in place ensure the amounts are within defined limits.

Credit risk exposure »
Financial assets (other than trade receivables)

Company provides for expected credit losses on loans other than trade receivables by assessing individual financial instruments for expectation of any credit
losses. -

For cash & cash equivalents, other bank balances and derivative financial instruments-Since the Company deals with only high-rated banks and financial
institutions, credit risk in respect of cash and cash equivalents, derivative financial instruments, other bank balances and bank deposits is evaluated as very low. -
For loans comprising security deposits paid - Credit risk is considered low because the Company is in possession of the underlying asset. -

For other financial assets Credit risk is evaluated based on Company knowledge of the credit worthiness of those parties and loss allowance is measured. For such

financial assets, the Company policy is to provide for- 12 month expected credit losses up on initial recognition and provide for lifetime expected credit losses
upon significant increase in credit risk.

March 31, 2026
' Gross Expected probability Expected credit Carryi'ng amount
Particulars . carrylig amount of i net of impairment
default i provision
Cash deposits with banks 66.88 0.00%) - 66.88
Bank Balance other than cash and cash equivalents 176.46 0.00%! - 176.46!
Other financial assets 1,810.33 1.24%) 22.46
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(Amount in INR Lacs)
March 31, 2025

bili Carryi
) Gross Expected probability Expected credit arry{ng ar.nount
Particulars 2 of net of impairment
carrying amount losses o
default provision
Cash deposits with banks 1.17| 0.00%) - 1.17
Bank Balance other than cash and cash equivalents 170.85 0.00% - 170.85
Other financial assets 1,311.40 1.71%] 22.46 1,288.94

Expected credit loss for trade receivables under simplified approach
In Respect of Trade Receivables, the company measures the loss allowance at an amount equal to the lifetime expected credit losses using a simplified approach.

March 31, 2026
. Gro.ss ) Signif‘{cant _ i ) Expected credit Carryi-ng ar.nount
Particulars carrying |increasein credit| Credit Impaired Josses net of impairment
risk provision
Not due 5,002.07 = - b 5,002.07
Not more than 6 months 2,035.05 = 10.98 10.98 2,024.07
More than 6 months but less than 1 year 153.36 1.95 - 0.98 152.38
More than 1 year 401.27 88.79 264.55 308.93 92.34
Total 7,591.75 90.74 275.53 320.89 7,270.86
March 31, 2025
) Gro.ss ) Signif"!cant ! _ . Expected credit Carryi.ng ar.nount
Particulars carrying |increasein credit| Credit Impaired 1S5S net of impairment
amount risk provision
Not due 4,357.81 = - - 4,357.81
Not more than 6 months 2,176.64 = - - 2,176.64
More than 6 months but less than 1 year 485.82 - - - 485.82
More than 1 year 656.42 99.36 267.88 303.85 352.57
Total 7,676.69 99.36 267.88 303.85 7,372.84

MANAGEMENT OF LIQUIDITY RISK:

Liquidity risk is the risk that the Company may not be able to meet its present and future cash obligations without incurring unacceptable losses. The Company's
objective is to maintain at all times, optimum levels of liquidity to meet its obligations. The Company closely monitors its liquidity position and has a cash
management system. The Company maintains adequate sources of financing including debt and overdraft from domestic and international banks and financial

markets at optimized cost.

Maturities of financial liabilities

The tables below analyse the company’s financial liabilities into relevant maturity groupings based on their contractual maturities for all non-derivative financial
liabilities, and ‘The amounts disclosed in the table are the contractual undiscounted cash flows. Balances due within 12 months equal their carrying balances as

the impact of discounting is not significant.

March 31, 2026

Particulars Carrying Less than 1 year 1-3year Above 3 years Total
amount

Borrowings 5,171.89 4,887.40 284.49 5,171.89

Trade payable 4,920.39 4,920.39 = 4,920.39

Lease liabilities 133.20 51.10 98.88 149.98

Other financial liabilities 74.17 74.17 - 74.17

Total 10,299.65 9,933.06 383.37 10,316.43
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March 31, 2025

Particulars carpying Less than 1 year 1-3year Above 3 years Total
amount

Borrowings 7,392.23 7,325.85 66.38 c? 7,392.23

Trade payable 2,746.62 2,746.62 |. = = 2,746.62

Lease liabilities 140.09 100.42 47.62 = 148.04

Other financial liabilities 93.85 93.85 - = 93.85

Total 10,372.79 10,266.74 114.00 @ 10,380.74

D Fair value measurement

Fair value of the financial instruments is classified in various fair value hierarchies based on the following three levels:

Level 1: Quoted prices for identical instruments in an active market;

Level 2: Directly (i.e., as prices) or indirectly (i.e., derived from prices) observable market inputs, other than Level 1 inputs; and.

Level 3: Inputs which are not based on observable market data (unobservable inputs). Fair values are determined in whole or in part using a net asset value or
valuation model based on assumptions that are neither supported by prices from observable current market transactions in the same instrument nor are they

based on available market data.

Financial assets and liabilities measured at fair value - recurring fair value measurements

On the adoption of IndAS for first time Company has not measured its Assets and Liabilities at Fair Value and the same policy has been adopted by the company

for all the relevant period.

Financial assets and liabilities measured at amortised cost

The following table presents the fair value hierarchy of assets and liabilities measured at amortised cost:

(Amount in INR Lacs)

particulars Fair value Fair Value as Fair Value as
hierarchy at March 31,2026 | at March 31,2025
A |Financial assets
a) Measured at amortised cost
i) Cash and cash equivalent L3 66.88 1:47:
ii) Bank Balance other than cash and cash equivalents L3 176.46 170.85
iii) Trade receivables L3 7,270.86 7,372.84
iv) Other non current financial assets L3 22.17 30.98
v) Other financial assets L3 1,765.70 1,257.96
Total Financial assets 9,302.07 8,833.80
B |Financial Liabilities
a) Measured at amortised cost
i) Cash Credit facilities L3 3,811.30 3,222.97
ii)Term loans L3 362.42 300.37
iii) Trade payables L3 4,920.39 2,746.62
iv) Other Current loans L3 998.17 3,868.89
v) Other current financial liabilities (excluding derivative liability) L3 74.17 91.11
vi) Lease liability L3 133.20 140.09
Total financial liabilities 10,299.65 10,370.05
Financial assets and liabilities measured at fair value
The following table presents the fair value hierarchy of liabilities measured at fair value:
. Fair Value as Fair Value as
7 Fair value
Particulars % at March 31, at March 31,
hierarchy
2026 2025
Financial Liabilities
a) Measured at fair value
i) Other current financial liabilities
Derivative liability L3 - 2.74

a) The carrying amount loans, investment, trade receivables, other bank balances, cash and cash equivalents, trade payables and other financial liabilities which

are short term in nature are considered to same as their fair values.

b) All the long term borrowing facilities availed by the Company from unrelated parties are fixed rate facilities which are not subject to changes in underlying

“interest rate indices. Hence fair value is not significantly different from the carrying value.

¢) 4!l financial assets and financial liabilities are classified as level 3 fair values in the fair value hierarchy due to the use of unobservable inputs, including own

credit risk.
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36 Leases

Impact of adoption of Ind AS 116 on Balance Sheet

(Amount in INR Lacs)

Z For the Year ended | For the Year ended
Particulars
March 31, 2026 March 31, 2025
Balance of lease liabilities at the beginning of the year 140.09 204.24
Additions during the year 128.09 28.64
Deletions during the year (55.65) -
Interest cost accrued during the year 6.94 14.56
Payments during the year 86.27 107.35
Balance of lease liabilities at the end of the year 133.20 140.09
Classification as :
Current 41.98 92.87
Non-Current 91.22 47.22
‘7 " For the Year ended | For the Year ended
Particulars
March 31, 2026 March 31, 2025
Interest on Lease Liability 6.94 14.56
Depreciation on Right-of-use Assets 79.95 99.20

The weighted average incremental borrowing rate applied to lease liabilities is 8.76%

The amount of ROU assets and lease liabilities recognised in the balance sheet are disclosed in Note 3.3 and Note 14 respectively.

37 Disclosures in respect of related parties pursuant to Ind AS 24

I. List of Related parties & relationships, where control exists:

NIL

\I. Other related parties & relationships with whom transactions had taken place during the year:

(a) Key Managerial Personnel and other Directors

(b) Relatives of Key Managerial Personnel

Mr. Vinod Aggarwal (Director)

Mr. Karan Aggarwal (Managing Director)
Managing Director - w.e.f. 20- May- 2025
Director - till 19- May- 2025

Mr. Mohit Kumar (Independent Director)
(upto 07-April-2025)

Ms. Kalpana Gaur (Independent Director)
(upto 07-April-2025)

Mr. Dinesh Sharma (Wholetime Director)

Mr. Arvind Kumar Agarwal (Chief Financial Officer) (w.e.f. 07- April-

Ms. Shivani Mishra (Independent Director)
(w.e.f. 07- April- 2025)

Mr. Arun Kumar Verma (Independent Director)
(w.e.f. 07- April- 2025)

Mr. Parveen Kumar Goyal (Independent Director)
(w.e.f. 07- April- 2025 and till 17-01-2026 )

Mr. Manoj Joshi (Independent Director)

(w.e.f. 22-January-2026)

Mrs. Neha Kumar Sunit (Company Secretary)
(w.e.f. 28- May- 2025)

Mr. Diwakar Aggarwal
Mr. Sushil Aggarwal

Mr. Madhukar Aggarwal
Mr. Gaurav Aggarwal
Mrs. Vibha Sharma

(c) Other enterprises over which person(s) referred to in (a) & (b) above are ab!é to exercise significant influence

B.L. & Sons Limited

BLS Infrastructure Limited

Basant India Limited

BLS Sumer Joint Ventures

Bio Resurge Life Coaching Health Services Pvt. Ltd.
BLS E-Solutions Pvt. Ltd.

Vinod Aggarwal & Others

Vinsul Makardi Limited
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1l. Transaction with Related Parties (Amount in INR Lacs)

Particulars For the Year ended| For the Year ended
March 31, 2026 March 31, 2025

(a) Key Managerial Personnel

Remuneration / Perquisite / Professional Fess / Mr. Karan Aggarwal 24.00 -

Reimbursement Given Mr. Dinesh Sharma 13.14 12.16
Mrs. Neha Kumar Sunit 11.26 -
Mr. Arvind Kumar Agarwal 25.04

Rent Given Mr. Vinod Aggarwal 0.12 0.12
Mr. Karan Aggarwal 8.68 8.68

Director sitting fees Mr. Arun Kumar Verma 0.70 -
Mr. Manoj Joshi 0.10 -
Mr. Parveen Kumar Goyal 0.95 -
Ms. Shivani Mishra 0.75 -

Imprest Given Mr. Karan Aggarwal 25.41 20.89
Mr. Dinesh Sharma 4.17 2.80
Mrs. Neha Kumar Sunit 0.66 =
Mr. Arvind Kumar Agarwal 4.24 -

Outstanding as at year end:

Remuneration Payable Mr. Dinesh Sharma 1.01 0.84
Mrs. Neha Kumar Sunit 0.93 =
Mr. Arvind Kumar Agarwal 1.82 -

Rent Payable Mr. Vinod Aggarwal - 0.04

Imprest payable Mr. Dinesh Sharma 0.46 0.27
Mr. Arvind Kumar Agarwal 0.30

(b) Relatives of Key N ial Personnel

Remuneration / Perquisite / Professional Fess / Mrs. Vibha Sharma 9.63 8.23

Reimbursement Given

Rent Given Mr. Sushil Aggarwal 0.12 0.12
Mr. Diwakar Aggarwal 24.93 8.80
Mr. Madhukar Aggarwal 0.12 0.12

Imprest Given Mr. Gaurav Aggarwal 8.45 14.43

Outstanding as at year end:

Remuneration / Professional Fees Payable Mrs. Vibha Sharma 0.74 0.64

Rent Payable Mr. Sushil Aggarwal - 0.04
Mr. Diwakar Aggarwal 0.03 0.03
Mr. Madhukar Aggarwal 0.04 0.04

(c) Other enterprises over which person(s) referred to in (a) & (b) above are able to exercise significant influence

Rent Given Vinod Aggarwal & Others 0.24 0.02

Sale Vinsul makardi Limited 5.29 330.40

Purchase Vinsul makardi Limited 3,235.23 151.43

Letter of comfort (Financial Guarantee) given Vinsul makardi Limited - 900.00

Commission on Letter of comfort (Financial Guarantee) Vinsul makardi Limited - 9.00

Outstanding as at year end:

Rent Payable Vinod Aggarwal & Others 0.02

Amount Receivable as at year end: Vinsul makardi Limited 295.36 787.65
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Supplementary statutory information (Amount in INR Lacs)

i For the Year ended | For the Year ended
Particulars
March 31, 2026 March 31, 2025

a) Expenditure in Foreign Currency (Accrual basis)
i) Travelling Expenses 38.78 4317

b) Foreign Exchange Earnings

i) FOB Value of Exports 1,746.25 2,717.46
Imported & Indigenous Raw Materials (including Components) consumption :
For the Year ended For the Year ended
Particulars March 31, 2026 March 31, 2025
INR % INR %

a) Imported 3,738.67 22.00% 4,956.59 26.18%

b) Indigenous 13,258.14 78.00% 13,975.48 73.82%
Total 16,996.81 100.00% 18,932.07 100.00%

Other statutory information:

(i) The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Benami property.
(i) The Company does not have any transactions with companies struck off.

(iii) The Company has not revalued its property, plant and equipment (including right-of-use assets) or intangible assets or both.

(iv) The Company has not traded or invested in Crypto currency or Virtual Currency.

(v) The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the
understanding that the Intermediary shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (Ultimate Beneficiaries) or
(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

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

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries)
or

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries

(vii) The Company has not made any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the
year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961.

(viii) The Company has not been declared wilful defaulter by any bank or financial institution or government or any government authority.

(ix) The Company has complied with the number of layers prescribed under the Companies Act, 2013.

(x) The Company has not entered into any scheme of arrangement which has an accounting impact on the Financial Statements.

For the purpose of the Company’s capital management, capital includes issued equity capital and all other equity reserves attributable to the equity holders of the
Company. The primary objective of the Company’s capital management is to maximise the shareholder value.

The Company manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements of the financial covenants. To
maintain or adjust the capital structure, the Company may adjust the dividend payment to shareholders, return capital to shareholders or issue new shares. The
Company monitors capital using a gearing ratio, which is net debt divided by total capital plus net debt. The Company’s policy is to plan is to ensure that the
gearing ratio (debt equity ratio) is well within the limit. The Company includes within net debt, loans and borrowings, lease liabilities, less cash and cash
equivalents.

Particulars March 31, 2026 March 31, 2025
Net debt (Refer note (i) below) (A) 5,061.75 7,360.30
Total Equity (Refer note (i) below) (B) 9,493.40 6,794.19
Capital and net debt (A+B=C) 14,555.15 14,154.49
Gearing ratio (A/C) 34.78% 52.00%

(i) Net Debt comprises of total borrowings and lease liabilities reduced by Cash and cash equivalents and Other bank balances
(ii) Total Equity comprises of equity share capital and other equity.
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Analytical ratios

Particulars March 31,2026 | March 31, 2025 | % change Reason for variance

(a) Current ratio

Current assets A 17,731.69 15,734.82

Current liabilities B 10,677.51 10,913.48

Current ratio A/B 1.66 1.44 15.18%

(b) Debt - Equity ratio

Debt (Non Current/Current borrowing+ Non

Current/Current lease liability) C 5,305.09 7,532.32 There is significant change in debt equity

Shareholders equity D 9,493.40 6,794.19 ratio due to decrease in borrowings and

Debt - Equity ratio c/p 0.56 111 -49.59% |increase in profits in current year

(c) Debt Service Coverage ratio

Earnings available for debt service E 3,761.94 3,252.87

Repayments) F 1,108.68 1,171.12

Debt Service Coverage ratio E/F 3.39 2.78 22.16%

(d) Return on equity ratio

Profit available for equity shareholders G 2,700.94 2,113.60

Average shareholders equity H 8,143.80 5,738.46

Return on equity ratio G/H 33.17% 36.83% -9.96%

(e) Inventory turnover ratio

Cost of goods sold OR sales | 16,379.99 18,893.55

Average Inventory J 6,360.58 5,852.94

Inventory turnover ratio 1/1 2.58 3.23 -20.22%

(f) Trade receivable turnover ratio

Net credit sales K 34,942.83 32,843.59

Average trade receivables L 7,321.85 6,820.93

Trade receivable turnover ratio K/L 477.24% 481.51% -0.89%

(g) Trade payables turnover ratio

Net credit purchases M 17,558.99 17,730.42 The decline in trade payables turnover ratio

Average trade payables N 4,920.39 2,372.09 is due to increase in trade payable balances!

Trade payables turnover ratio M/N 356.86% 747.46%| -52.26%|during FY 25-26,

(h) Net Capital turnover ratio

Net sales o 34,942.83 32,843.59 -[The decline is primarily due to al

Average working capital P 7,054.18 4,821.34 proportionately higher increase in average

Net capital turnover ratio o/p 495.35% 681.21%| -27.28%|Working capital compared to increase in net
sales during the current year.

(i) Net profit ratio

Profit/(loss) after tax during the year Q 2,700.94 2,113.60

Net sales R 34,942.83 32,843.59

Net profit ratio Q/R 7.73% 6.44% 20.11%

(j) Return on Capital employed

Earnings before interest and tax (EBIT) S 4,371.63 3,658.85

Capital employed (Tangible Net Worth + Total Debt

+ Deferred Tax Liability ) T 14,813.18 14,369.70

Return on capital employed S/T 29.51% 25.46%|  15.90%

Trade Receivables include foreign currency receivables amounting to INR 58.54 Lacs (March 31, 2025: INR 35.23 Lacs) which is outstanding for more

than nine months from the date of transaction. The same result in non compliance of certain provisions under Foreign Exchange Management Act
(FEMA) 1999. Management has submitted the necessary approval requests to the authorised dealer to get an extension for these receivables and
undertake these realizations at the earliest post the approvals. Management basis its assessment believes that approvals will be obtained in due .
course and no adjustments are considered in the financial statements in this regard.

Durin'g the financial year ended March 31, 2026, the Company earned discount income/ quantity discount of INR 1793.44 lacs( Net INR 1612.47 lacs
after reversal of discount income pertaining to FY 24-25) (March 31, 2025: INR 1602.07 lacs) on target achievement, primarily from one of its key
vendors. As at March 31,"2026, the balance of discount receivable stands at INR 1700.08 Lacs (March 31, 2025: 1147.26 lacs). Based on the terms of
the agreement/ understanding with the vendor and the annual quantity achieved, management believes there is virtual certainty regarding the
recovery of the aforesaid discount income receivable. Management believes that these transactions have been undertaken in the norinal course of
business and no further adjustments are required to be considered in these financial statements.

During the year ended March 31, 2026, the Company has written back certain long outstanding unsecured loans and liabilities amounting to INR
100.15 Lacs (March 31, 2025: 414.39 Lacs) that had remained unpaid for long and were determined to be no longer payable. The write-back has been
recorded based on management’s assessment and evaluation of the underlying obligations.
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46 The Company has used accounting software for maintaining its books of account which has a feature of recording audit trail (edit log) facility but erroneously was
not enabled and thus the same has not operated throughout the year for all relevant transactions recorded in the software. Additionally, since the audit trail
feature was not enabled during the year, the audit trail has not been preserved as per the statutory requirements for record retention.

47 Previous year figures have been regrouped, rearranged and recast wherever considered necessary to make them comparable with current year's figures.

48 Figures have been rounded off to the nearest Lacs with two digit decimals.
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