


































BORKAR PACKAGING PRIVATE LIMITED
CIN: U74950GA1 994PTC001 667
BALANCE SHEET AS AT 31 MARCH 2026

(All amounts are in t lakhs, unless otherwise stated)

Particulars Note No
As at

31 MARCH 2026
As at

31 MARCH 2025
As at

01 APRTL 2024

ASSETS

NON
(a)
(b)
(c)
(d)
(e)

CURRENT ASSETS
Property, plant and equipments
Capital Work-in-Progress
Goodwill
Other intangible assets
Financial assets

-lnvestments
-Other financial assets

CURRENT ASSETS
lnventories
Financial assets

- Current investment
- Trade receivables
- Cash and cash equivalents
- Bank balances other than above
- Other current financial assets

(a)
(b)

(c) Current tax assets (Net)
(d) Other current assets
(e) Assets held for Sale
TOTAL ASSETS

EQUIfi AND LIABILITIES
Equity

(a)
(b)

(a)

(b)
(c)

Equity share capital
Other equity
NON.CURRENT LIABILITIES
Financial liabilities

-Borrowings
Provisions
Deferred tax liabilities (net)
CURRENT LIABILITIES
Financial liabilities

-Borrowings
-Trade payables

(a) Total outstanding dues of micro and small enterprises
(b) Total outstanding dues of other than micro and small ente

- Other current financial liabilities

ilt
(a)

(b) Other current liabilities
(c) Provisions
(d) Current Tax Liabilities
TOTAL EQUITY AND LIABILITIES

prises

J

4

5

6
7

8

9
10
11

12
13
14
15

'16

tt
174

18

19
20

21

22
23
24

'14,142.00
94.1 8

2,703.22
164.27

989,45
281.48

5,938.23

409.00
4,058.65

661.00
752.55
649.92

8',l.54
2,488.84
5,1 00.1 8

21 ,159.88
262.80

2,703.22
364.79

987.56
216.44

12,312.31

16.82
12,870.16

1 ,1 90.08
2,844.84

620.04
171.16
672 12

14,173.31
183.93

4,080 02
854 3S

6,171 92

517 63
10,416 30
2,970 98

744.89
437.25
109.45
191 63

38.514.51 56,392.23 40,851.69

2,602.84
13,31 3.09

9,140.03
832.68

1,197.04

4,692.92

5,570.76
676.26
202.19
280.75

5.95

1 ,124.62
21 ,150.79

8,229 81

812.64
1,639.50

13,621 .79

8,180.48
515.26
350.60
459.53
307 22

1,124.62
13,618.65

125.71
711.22
588.51

11 507 50

4,949.69
326.89
333 27
356.27
209.39

38.514.51 56,392.23 40.851.70

Material accounting policies and other notes forming part of financ

statements

As per our report of even
For R.K.Pikale & Co
Chartered Accountants

date attached

Firm Reg No. 107919W

030691
Goa

May 08, 2026
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b
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t vishal Dave
Chief Financial Officer

nf.rra-"rrt"
(Director)
DIN : 00030694
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Pankaj Kanl-ra
Company Secretary

Nik il Borkar
(Dir, rctor)

ilf of the Board of Directors

d'{1'*



BORKAR PACKAGING PRIVATE LIMITED
lN : U74950G41 994PTC001 667

STATEMENT OF PROFIT & LOSS FOR THE YEAR ENDED 31 MARCH 2026
Allamounts are in t lakhs, unless otherwise

For the year ended
31.03.2026

For the year ended
31.03.2025

Revenue from operations
Other income
TOTAL INCOME

II EXPENSES
Cost of materials consumed
Changes in inventories of finished goods and work-in-pregress
Employee benefits expense
Finance costs
Depreciation and amortization expense
Other expenses
TOTAL EXPENSES

lll Profit before exceptional items and tax (l-ll)
lV Exceptional items
V Profit before tax (lll-lV)

VI TAX EXPENSE
Current Tax
Deferred tax charge / (credit)
lncome tax expense relating to previous year

Vll Profit after tax (lll-lV)

VIII OTHER COMPREHENSIVE INCOME
Items that will not be reclassified to profit & loss
(i) Re-measurement gain/(loss) on defined benefit plan
(ii)Tax on (i) above
(iii) Equity lnstruments through Other Comprehensive lncome
(iv) Tax on (i) above
Other Comprehensive lncome for the year (Net of Tax)

lX TOTAL COMPREHENSIVE INCOME (V+Vl)

X EARNING PER SHARE [face value of t 10 each]
Basic and diluted

27
28
29
30
31

32

26,108.84
62.40

3,899.86
2,468.64

915.33

27,490.64
376.67

3,368 75
2,931.41

844.22

(2,212.121
11,864.99

114,077.',|1).

(519.e4)

(13,557.17)

596.81

596.81

241.79
(33.28

388.30

Material accounting policies and other notes forming part of

As per our report of even date attached
For R.K.Pikale & Co
Chartered Accountants
Firm Reg No.107919W

For and

DIN

il Borkar
'ector)



BORKAR PACKAGING PRIVATE LIMITED

CIN :U74950GA1994PTC001667
statement of change in Equitv for the period ended 31 March 2026
lAll amounts are in { lakhs. unless otherwise statedl

B OTHER EQUITY

paid up Equity Shares of { 10 each

at the beginning of the year

i in accounting policy or prior period errors
balance at the beginning oI the year

s in equity share capital during the year

Particulars
Retained

Earnings

Securities

premium

reserve

Capital
General

reserve

Revaluation

lnvestment
Allowance

Utilisation

Statutory
Reseve

Items of other
Total other

Equity
Keoempuon

Reserve
Reserve

tncome

Balance as on 01 April 2025
Changes in accounting policy or prior period adiustments

19,605.06 249.-47 1,001.75 343.09 1.82 1.12 (s1 s2) 2t,L50.79

Restated balance as at 01 April 2025
Profit(Loss) for the year

Equity share issue during the vear

79,572,07

l13,ss1.77
249.47

5,521.58

7,00L.76 343.09 1.82 L,L2 (s1.s2)

230.88

21,117.80
(13,557.17)

5,521.58
230.88

71 -Oa-)n)6 6.014_89 5.771.0S 1.001.76 343.09 Laz 7.L2 179.36

Particulars
Retained

Earnings

Securities

premium

reserue

Capital
General

reserve

Revaluation

lnvestment

Allowance Statutory
Reseve

Items of other
Total other

Equity
Redemption

Reserue
Reserve Utilisation

comprehensrve

income

At at 01 April 2024
Prior period errors
Fir( rime lnd AS adootlon imoact lRefer Note 471

12,284.aO

2,700.0o

l'2,5s7.23

1,001.76 286.38 r.82 1.72 13,575.88
2,700.oo

12.651.)3\

Restated balance as at 01 April 2024
Adlustment on account of merger of subsidiaries

Prior period errors-Merged Subsidiaries

Profit for the year

12,327.57
3,389.18
3,500.00

388.3C

249.47
t,ooL.76 286.38

56.71
t.a2 t.L2 13,618.65

3,695.36
3,500.00

388.30

Balance as on 31 March 2025 19,605.06 ?4q.47 1.001.76 343.09 L.82 L.t2 ls1-s2) 2t.750.79

accordance with the provisions of Companies Act,2013.

As per our report of even date attached
For R.K.Pikale & Co

Chartered Accountants

iff ol the Board ol Directors ,+-1,*
-'-'

A.S.Mehta
(Director)

DIN:00030594

,,"3,ilY1
Company Secretary

%#
chief Financial officer

ttikhi\torkar
(DirecSr)

DIN : 0b813474

0691



BORKAR PACKAGING PRIVATE LIMITED
CIN : U74950GAl 994PTC001 667

Statement of Cash Flow for the year ended 31 March 2026
All amounts are in { lakhs, unless otherwise

For the year ended
31.03.2025

For the year ended
31.03.2026

596.81

844.22
2,931.41
(393.41)

(0.3e)

(2,212.12)

915.33
2,468.64
(151.54)

(0.43)
471.63

CASH FLOW FROM OPERATING ACTIVITIES
Net profit before tax
Adjustments for:-
Depreciation and amortisation expense
Finance costs
lnterest income
Dividend income
Net (profit)/ loss on sale of property, plant and equipment

perating profit before working capital changes

Changes in working capita!
(lncrease)/ Decrease in inventories
(lncrease)/ Decrease in trade and other receivables
lncrease/ (Decrease) in trade and other payables
Cash generated from oPeration
Net income tax(paid)/refunds received
Net Cash flow from /(used in) Operating Activities (A)

CASH FLOW FROM INVESTING ACTIVITIES
Purchase of property plant and equipment
Sale of property plant and equipment
lnterest income
Dividend income
Net (increase)/ decrease in current investments measured through FVTPL

Net (increase) / decrease in fixed deposits
Net Cash flow from/(used in) lnvesting Activities (B)

CASH FLOW FROM FINANCING ACTIVITIES
Finance costs
Proceeds of non current borrowings
Repayment of non current borrowings
Proceeds/(repayment) from current borrowings (Net)

lnter corporate Deposit from JK Paper Limited
Proceeds from issue of shares
Net Cash flow from /(used in) Financing Activities (C)

Net lncrease /(decrease) in Cash and Cash Equivalents
(A+B+C)
Cash and cash equivalents at the beginning of the year

lCastr and cash equivalents at the end of the year (Refer

Inote 11)

3,978.15

(3,137.51)
(3,842.44)
2.233.24

1,491.49

657.60
6,387 65
8,1 1 5.1 0

421.65
211.65

(757 5e)
0.50

265.95
039

497.01

(345 54)
939.15
276.36

0.43
(3e4 06)

(2,931 41)
2,104.10

2,114.29

(2,468.64)
1,665.67

(2,125.42)
(8,379.33)
2,000.00

(1,780 e0)

1,190.08

redunderthe..lndirectMethod,,assetoutinlndAS_7
of Cash Flows"

As per our report of even date attached
For R.K.Pikale & Co
Chartered Accountants
Firm Reg No.107919W

May 08, 2026

Vishal Dave
Chief Financial Officer

A.S.Mehta
(Director)
DIN : 00030694

Pankaj Kamra
Company SecretarY

For and on behalf of the



BORKAR PACKAGING PRIVATE LIMITED

Notes to Financial Statements for the year ended March, 2026

(All amounts are in { lakhs, unless otherwise stated} 
|

NOTE NO. 3 - Property, Plant and Equipment

Leasehold Freehold - Plant and Furniture and 
Vehicles--.--- - ,^-- Buildings

Office
Gross Block

Addition during the year 3.35

Total
Land Land --"-"'b- Equipment Fixtures - - "---- Equipments

417.45 308.36 5.67 63.77 4 67 7,140 92

586.44 9.0711.01 52.95 15.90 618.72.

As at 31 March,
Adjustments

45.80

60.28
5 14.16

23.69
67.29

332.r7
81.62

32.97
435.66
385.89

Addition during the year

Sold/discarded during the year
Asset held for Sale

\zog.qz
5,018.57

27.9t 253.87 9.46 2,272.72.

5,100.18

As at 31 2026 75L.48 LOs.ZL 49.29 1

ffi Buildinss Plantand Furnitureand office
accumulated oepreciation ,'.n, .rn, --.---..-- ,or,oran, ,,orr.r, Vehicles uorioran,, Total

Asat01April,2024(DeemedCost,Net) - - , - -. , ..- , - - -

D"p*."tio;E7th; ye* - - 133.82 609.81 10.57 69.11 c't6 833 07

As at 31 March.zozs - 133.82 509'81 Lo'57 59'11 9'76 833'07
-6epreciati;6r 

ttre year - - 14sbO- AA{s 10 38 64.86 10 63 898'08

Disposals lo7.zg 350 57 20 89 191 00 8 90 678'66

Amount
As at 01 April, 2024 78 2,774.00 6r.52 242.4L

As at 31 March, 9.42 65.79 37.04 2t,r

As at 31 March, 2026 57 L62.23 37.80

Notes :

(i)Alltitle deeds of immovable properties are held in the name of the Company.

(ii) As at April 1, 2024 the company has elected to measure its property, plant and equipment at their carrying value as per previous GAAP. Accordingly, the gross block is

carried at < 34189.59 Lakhs and accumulated depreciation is at < 20016.28 Lakhs. Accordingly, the net value is carried at < 14173.31 Lakhs.

NoTE NO. 4 - Capital Work-in-progress (CWIP)

capital Work-ln-Progress ageing schedule
t

Pa rticula rs Amount in CWIP for a period of
Tota ILess than 1-2 Years 2-3 years More than 3

Projects in progress

March 31, 2026

March 31, 2025

April 07,2024

Projects temporarily suspended

March 31, 2026

March 31, 2025

April 01, 2024

107.72
46.53

94.18

14.88

15.84

0.83

139.23
727.68

94.18
262.80
183.93

173.31

fffiw

-57.03



BORI(AR PACKAGING PRIVATE LIMITED

Notes to Financial Statements for the year ended March, 2025

(All amounts are in { lakhs, unless otherwise stated)

Note No. 5 - lntangible Assets

er rot"r

Adjustment on account of Merger

Addition during the year
183.28

Addition during the year

Sold/discarded during the

Sold/discarded during the 183.28
L92.66

As at 31 March, 2025 192.56

Computer Total
Accumulated dePreciation

As at 01 2024 (Deemed

Amortisation during the Year 1r..15 1 1.15

11.15 11.15
As at 31 2025

Amortisation during the Year L7.24 17.24

As at 01 2024
364.79

As at 31 2025 364.79

As at 31 2026 L64.27 L64.27

Notes :

(i) There are no restrictions as to the title of any of the items included in intangible assets'

(ii) AsatApril l,2024,theCompanyhaselectedtomeasureitsintangibleassetsattheircarryingvalueasperprevious
GAAp. Accordingly, the gross block is carried at { Nil and accumulated depreciation is at { Nil ' Accordingly, the net

value is carried at { Nil Lakhs and category wise as given below-

Value as at t DePreciation uP to 1

Net Carrying Value

as at 1 APril 2024

As at 01
375.94 375.94

As at 31 2026

Net Amount



BORKAR PACKAGING PRIVATE TIMITED

Notes to Financial Statements for the year ended March, 2026

4.94

0.96

(All amounts are in { lakhs, unless otherwise stated)

3.60

r.t4

Quoted, Equity shares fullY Paid uP

Canara Bank

Andhra PaPer Limited

ln Other Companies (measured at Cost)

Unquoted Equity Share fully paid up

Shares in Universal Carton Solutions Pvt. Ltd'

Shares in Suraksha Packers Pvt Ltd

Shares in Suraksha Packers

Shares in Saraswat Co-oP Bank Ltd

Shares in Goa Urban Co-oP Bank Ltd

Shares in Mapusa Urban Co-op Bank Ltd.

Shares in Madgaum Urban Co-op Bank Ltd

Shares in Sharmaro Vittal Co-op Bank Ltd

Shares in NKGSB Bank Ltd

Shares in Agali Co-op Housing Society Ltd'

Shares in Ramnagarhi Co-op Housing Society

Total

6.1 Other disclosures :

Ag8regate amount of unquoted lnvestment

Aggregated Book Value of Quoted investments

Aqqregated Market Value of Quoted investments

976.s;
0.86
0.30

0.8;
5.00

976.s6
0.86
0.30

0.1;
5.00

200.00

2,895.26

916.s6
0.36
0.30

1.33

0.10
0.10

5.00

0.01

0.01

989.45 987,56 4,080!02.

983.55 982.82

5.90 4,74

5.90 4.74

4,080.02

As at As at

31 MARCH 2025 31 MARCH 2025

As at
01 APR|L 2024

As at As at

31 MARCH 2026 3L MARCH 2025

As at

01 APRIL 2024

Fixed Deposits with Banks Remaining Maturity more than 12

months)

Total

INVENTORIES

Raw Materials
Finished Goods /Work in Progress

Stores & Spares

Total

287.48 276.44 8s4.38

ier.ag 21G.44 8s4.38,

5,593.03

ss3.08

2,407.99

498.00

g.1 valueof inventoriesaboveisstatedafterprovisions(netof reversal) (March 31,2a25 Rs'Nil ),(March 31,2024 Rs' Nil) forslow-

Measured at fair value through P&L(FVTPLI
409.00

lnvestments in Mutual Fund

Total

9,1 Other disclosures :

Aggregate a mount of q uoted I nvestment

Aggregate amount of impairment in value of investments

aos.oo16.8Z==517'5L

1,003.76

2,188.5 1

- 
i.s38.zr tz,ttz.tt oll!.gL

517.63

409.00 16.82 577.63

31 MARCH 2026 3L MARCH 2025

As at

01 APRIL 2024

3,27L.92

moving and obsolete items'

CURRENT INVESTMENTS
As at

MARCH

As at

01 APRIL 2024



BORKAR PACKAGING PRIVATE LIMITED

Notes to Financial Statements for the year ended March, 2026

(All amounts are in { lakhs, unless otherwise stated)

10,416
Unsecured considered Good

Considered Good

Have significant increase in credit risk

Credit impaired

Less: allowance for expected credit loss

Total

Undisputed
Considered good

Which have significant

increase in credit

Credit impaired

Disputed
Considered good

Which have significant

increase in credit

Credit

4,058.55 12,870.16 30

4,0s8.65 t2,a70.16 10,416.30

4.058.65 12,870.16 10,41!.30.

10.1 No trade receivables are due from directors or other officers of the Company either severally or.iointly with any other person'

Further no trade receivables are due from firms or private companies respectively in which any director is a partner, or director or

10.2 Tradereceivablesarenon-interestbearinSandaregenerallyontermsof0to90days'
10.3 Ageing Schedule for trade receivables

3,786.58 221.85 4,058.55

As at As at As at
Particulars 31 MARCH 2O2G 3'MARCH 2O2S 01 APRTL 2024

More than 3
years

Less: Allowance for expected

There are no unbilled receivables.

March

Undisputed
Considered good

Which have significant

increase in credit

Credit impaired

Disputed

7,474.66 t,332.27 2,600.89 98.14 1,353.61

Considered good

Which have significant

increase in credit

for following periods fro1 !rlr!!e i!!"
More than 3

years

L2,870,16

Tota I

Less: Allowance for exPected

There are no unbilled receivables'

credit loss



BORKAR PACKAGING PRIVATE LIMITED

Notes to Financial Statements for the year ended March, 2026

Undisputed
Considered good

Which have significant

increase in credit
Credit impaired

Disputed
Considered good

Which have significant

increase in credit

Credit impaired -

Total - 7,780.65 223.91 237.33 73'16 2,101'25 10,416'30

Less: Allowance for expected

credit loss

7,780.65 223,9L 23V.33 73.t6 2,L01.25 10,416.30

(All amounts are in { lakhs, unless otherwise stated)

Pa rticulars

Outstanding for following periods from lnvoice date
Total

Not Due
Less than 6

months
6 months -1 year 1-2 years 2-3 years

More than 3

vears

There are no unbilled receivables.

As at As at As at
Particulars 

31 MAR.H zoz' 3tMARcH 2o2s 01 APRII 2024

Balances with Banks
- Current Account

Fixed deposits with a bank with original maturity less than 3 months

Cash in hand

Total

Other

Deposits with original maturity more than 3 months but less

than 12 months

Total

661.00 1,190.08 2,970.98.

7s2.55 2,844.84 744

752.55 2,844.84 744.89.

29.66

628.66
2.68

18.82

1,1 16.9 1

54.35

/.6t
2,961..56

7.82

As at As at

31 MARCH 2026 3L MARCH 2025

As at
01 APRIL 2024

Balances with Banks

As at As at As at
Particulars 

31 MARCH 2026 3t MARCH 2025 01 ApRtL 2024

1Un*cr*U, considered good at amortised cost unless otherwise stated)

lnterest receivable

Advances to Employees

Others +

Total

lncome tax refund receivable (Net)

Total

15 OTHER CURREN

Balance with Government authorities

Advances for supplies and services

Others
Total

.\Aq.e2 G20,04 437,25

0.03

649.89

727.45

o.77

491.82

0.70

436,55

L4

considered good unless otherwise stated)
1,837.40 791.07 53.01

t16.44

As at As at As at
Particulars 3t MARCH 2026 3LMARCH 2025 01 APRIL 2024

As at As at

31 MARCH 2026 31 MARCH 2025

As at

01 APRIL 2024

*

592.40 336.75

59.04 4430 22.18



BORKAR PACKAGING PRIVATE LIMITED

Notes to Financial Statements for the year ended March, 2026

(All amounts are in t lakhs, unless otherwise stated)

SHARE CAPITAL

" Shareholding less than 5% in previous year

uity share capital of I 10 each

the beginnins of the year 1,15,00,000 1,15,00,000 1,15,00,000 1,150.00 1,150.00 1,150

Add: Additions durlng the year 1,99,00,000 1,990 00

At the end of the Year

Preference share capital of t 10 each

the beginning of the year 1,00,00,000 1,OO,OO,OOO 1,00,00,000 1,000.00 1,000,00 1,000

: Additions during the year

: Reduction during the year r,OO,Oo,oOO - 1,000 00 -
the end of the Year

the end of the Year

ued and subscribed
uitv Shares of { 10 each

the besinning of the year 7,72,46,200 1,72,46,200 r,72,46,200 7,124.62 1,724 62 7,L24 62

: Additions during the year 7,47,82,246 7'478'22

. n^1..-.:^- 1...i^^ +h^,,^-.

lference share capital of { t0 each

the beginning of the year 1,00,00,000 1,00,00,000 1,00,00,000 1,000.00 1,000 00 1,000'

Additions during the year
1 nn nn nnn 1,000.00

Less: Reduction during the Year

At the end of the Year

Paid up Capital

Equity Shares of { 10 each fullY paid upe,rt 4,q,LJ

the beginning of the year 7,72,46,200 7,72,46,200 7,72,46,200 L,724.62 7,t24.62 7,L24.62

: Additions during the year 1,47,82,246 7'478'22

: Reduction during the Year L24
the end of the Year

Preference share capital of { 10 each

At the besinnins of the year 1,00,00,000.00 1,OO,OO,OOO.0 1,OO,O0,O0O 1,000'oo 1'000'00 1'000

Additions durinB the vear . ^^nn An^^^ 1.000.00
Less: Reduction during the Year

of the Year

Details of shareholders holding more than 5% of the preference share capital of the company:

Particula rs
As at

31 MARCH 2026

As at

31 MARCH 2025

As at

01 APRIL 2024

Name of Shareholder Number of Number of % Number of %

Compulsory convertible preference shares
20,00,000 20%

Ashok Borker o.00% 20,00,000 20%

Deepak Eorker 0.oo% 20,00,000 20,00,000 20%

o.oo% 20,00,000 20% 20,00,000
)rakash Borker

y'inay Borker 0.00% 20,00,000 20,00,000 70%

qnil Borker o.00% 20,00,000 20% 20,00,000 2.0%

'"-%



(e) Details of equity shares held by promoters in the company [as identified by the management]

Details of Preference shares held by promoters in the company [as identified by the management]

Particu lars

As at

31 MARCH 2025

As at

31 MARCH 2025

Promoter name No. of Shares % fo Shares
% Change during

the vaar
No. of Shares % fo Shares

% Change during
the vear

o.oo% -20.o0% 20,00,000 20.o0%

o.oo% -20.00% 20,00,000 20.00%

o.00% -20.00% 20,00,000 20.o0%

o.oo% -20.0001 20,00,000 20.o0%

Anil Borker 0.00% -20.o0% 20,00,000 20.00%

(f) Rights, Preferences and Restrictions attached to the shares

Equity shares:
The company has onry one class of equity share having a par varue of { 10 each. Each holder of equity shares is entitled to one vote per share and have the

right to receive dtvidend out of balance of net profits remaining after payment of dividend to the preference shareholders. The dividend proposed by Board of

Directors is subject to approval of shareholders in the ensuing Annual General Meeting. tn the event of liquidation of the company, the holders of equity

shares will be entitled to receive remaining assets of the company after distribution of all preferential amounts. The distribution will be in proportion to the

ntrmber of eollitv shares held trv the shareholders'

Preference shares:

Terms relating to preference shares:-

optionally convertible Redemable preference shares (oCRps) having nominal Value of Rs.1o/- each, aggregating to Rs 10,00,00,000 (rupees ten crore

only),having 1% dividend (on cumulative basis).ocRps are redeemable at par at any time within the period of 20 years The company may redeem the ocRPS

at its option at any time after the expiry of one year from the date of allotment after giving 30 days advance notice to the Preference shareholdersThe

preference shareholders may exercise the option for early encashment of oCRps at any time after the expiry of one year by giving 30 days advance notice to

the Company.

During the year,the company has converted its optionally convertible preference share (oCRPS) into equity share persuant to approval of Board of Directros

and in accordance with the provisions of companies Act,2O13. Accordingly 1,00,00,000 (one crore) ocRPS of face value of Rs lo each were converted into

1,00,00,000 (one crore)fully paid up equity share of face value Rs.10 each.The equity shares issued on converslon rank pari passu in all aspects with the

existing equity shares of the company'

Pa rticulars
As at

31 MARCH 2026

As at

31 MARCH 2025

Promoter name No. of Shares % fo Shares
% Change during

the vear
No. of Shares % fo Shares

% Change during

iK Paper Ltd L,87,30,462 7L.96% 77.96%

Prakash Sadanand Borkar & Deepak Prabhak 66,O4,120 25.37% 25.37%

Borkar Anil Damodar o.o0% -o.33% 37,35s o.33% o.oo%

Borkar Consultancy Services Private

Limited 0.00% -4.77% 5,36,775 4.71% 0.00%

3orkar Deepak Prabhakar 7,47,455 0.54% -o.7tol I,41,455 L.26% 0.0001

Borker Amol Anil 59,755 0.23% -o.t90l 47,255 0.42% o.0001

Borkar Family Trust o.oo% -84.57% 9s,10,35 1 84.57% o.oo.t

Kavita Ashok Borker & Rujuta Ashok Bork 32,255 o.1z% -o.1601 32,255 0.29% 0.0001

Nihaal D Borker c,q 7qq 0.23% -O.79o/c 47,255 0.42% 0.009i

lavanti Anil Borker 37,355 o.74% O.l4o/t o.o0% o.oo"/

Nikhil Anil Borker 59,755 0.23% -0.1901 47,255 0.42% o.oo"/,

0aias Vinav Borker )) ))1 o.09% -o.|Lol 22,223 0.20% 0.00%

Mario Joseph DA Cruz 0.00% -o.44'l s0,000 o.44% 0.4401

Prakash Sadanand Borkar 1,13,355 0.44% -0.3301 85,855 0.76% 0.007,

Rohit Prakash Borkar 59,755 o.23% -0.1901 47,255 0.42% o.0001

Shalaka Vinay Borker 0.00% -0.40% 44,446 0.40% 0.007

ihubhada S. Borker o.o0% -3.r9% 3,58,910 3.r9% 0.007

Jttamrao Borkar o.00% -0.84% 95,000 0.84% 0.007

r'inav Prabhakar Borker 1,08,201 -0.75% 63,755 0.s7% 0.00%

(e) ln precedlng five (5) years, there was no issue of bonus, buy back, cancellation and issue of shares for other than cash consideration'

\ch^k R^rkpr



BORKAR PACKAGING PRIVATE LIMITED

Notes to Financial statements for the year ended March, 2026

(All amounts are in t Iakhs, unless otherwise stated)
17 NONCURRENTBORROWINGS

Particulars
As at

31 MARCH 2025

As at As at

Secured

Term Loa n

From Banks

From Financial lnstitutions
Total

Less : Current Maturlties of Long Term Borrowings

U nsecured

Redeemable Preference Share

lnter-Corporate Loan from JKPL ("Holding Co.")
Total

s,980.59 s,462.89 2,587.2s

8,229.8L 6,125.71

Term Loans are secured by flrst equitable mortgage on entire fixed assets, present & future of the company. Rate of interest very from 8%

Company has satlsfied all the prescribed term and condition of borrowings.

Term Loans of Rs. 136.22 Crore (Fls - Rs.29.79 , Banks Rs. 59.81 Crore) is secured by means of first pari passu mortgage/charge on the
property, plant & Equipment, both present and future, of Unit JKPL of the company. Also there is unsecured ICD from JKPL of Rs. 20 Crore.

These TermLoans are/shall be repayable as under:-

1. Term Loan form Fls of Rs. 29.29 Crore is repayable in total 72 monthly instillments from April 2025 to October 2031.

2. Term Loan of Rs. 59.81 Crore is repayable in total 83 monthly instillments from April 2025 to February 2033

L7A NON CURRENT PROVISIONS

2,928.84 2,986.78 3,255
8,909.43 8,449.67 5,841.75

7,769,40

2,000.00

1,000.00 1,000.00

1,279.86 776.04

9,140.03

Pa rticula rs Amount (Rs. )

As at
31 MARCH 2026

As at
31 MARCH 2025

As at
01 APRTL 2024

Provisions for Employee Benefits 83 2.68 812.64 71,1 22

Total 832.58 812.64 7Lr.22

As at

31 MARCH 2026

As at

APRIL 2024

{a)
(i)

(ii)
(iii)
(iv)

Deferred Tax Liability being tax impact on -

Property, Plant and Equipments

Right of use assets

Financial Assets fair valued through other comprehensive income

Financial Assets fair valued through profit and loss

Total

7,732.49 L,967.45

0.77 0.60
(0.91) 0.42

7,867.17

4.44

L,732.35 1,968.47 L,866.21

(b) oeferred Tax Assets being tax impact on -
(i) Unabsorbed Depreciation and Losses

(il) Expenses allowed on payment basis

Total

(c) t'tet DeferredTaxLiability/(Asset) (al-(b)

Working Capital Borrowings from Bank

U nsecured
- Loans from Associate Concerns
- Loans from Share Holders & Relatives

- Loans from Others

Current Maturities of Non'Current borrowings
- From Banks
- From Other Financial Institutions

Total

Notes:

792.87
342.44 328.98 217.71

535.31 328.98 277,7L

97.04

19

3,396.92 8,s77.02

- 2,868.78
- 956.14

{473.40\

756.25 1,157.08

6,L32.93

3,624.90
1,033.62

566.04

(i) Working capital Loans from banks are secured by first hypothecation charge on the company's entire

spares,bookdebtsandothercurrentassets. 
+includesPackingCreditofRs.2.TOCrores(PYRs'4'22Crores)'

1.s13.1s 62.78 150.00

4,692.92 73,62L.79 = tL,5O7.sO

stock of consumable stores &

" -"---**1

As at

31 MARCH 2025

secured

(ii) Company has satisfied all the prescribed term and condition of borrowings'



BORKAR PACKAGING PRIVATE LIMITED

Notes to Financial Statements for the year ended March, 2025

Creditors for Supplies and Services

Total outstanding dues of Micro and Small Enterprises(refer note 35)

Total Outstanding dues of Creditors other than Micro and Small Enterprises

Total

5,570.76 8,180.48 . 4,949.69

5,570.76 8,180,48 4,949.69

TRADE PAYABLES

As at As at

31 MARCH 2026 3tMARCH 2025

As at

APRIL 2024

As at 31 March 2025
Others than

MSME

Unbilled
Not Due

Less than 1 Year

1-2 Years

2-3 Years

More Than 3 Years

3,446.80
2,076.79

11.56

o.77
36.05

3,446.80
2,076.79

11.56

0.77
36,0s

570,76 5,s70.76

at 31 March 2025
Disputed -

MSME

1-2 Years

2-3 Years

More Than 3 Years

6,065.70
86.79

707.78

7,920.20

6,065.70
a6.79

101 .18

1,920.20

8,180.48 8,180.48

21

22

invoice

270.54 181.62 130.04

675,26 515.26 325.89

53.78

- 87.52 76.30

202.19

280.75 459.s3 356'27

Employee Emoluments

Othe rs

Total

Statutory Dues

Contract Liabilities

Others
Total

Employee Benefits

Total

CURRENT TAX LIABILITIES (NET)

Advances received from / credit balance of customers s8.29 93.70

As at 1 April 2024 MSME
Disputed - Others than Disputed 

Total
MSME MSME Dues-Others

Unbilled
Not Due

Less than 1 Year

1-2 Years

2-3 Years

More Than 3 Years

4,025.98
rto-to
777.51

575.44

4,02s.98
176.76

177.57

575.44

f^i, I
4,y4v.bv

Other Current Financial Liabilities

lnterest accrued but not due on borr
As at

01 APRIL ]

OTHER CURRENT LIABILITIES
As at As at As at

31 MARCH 2025 3r MARcE?q?9____--q@3931

As at As at

< o( 2.o7 )) 209,39

As at As at As at

31MARCH2026 3rMARCH2025 01/\PR|L2024

Provision for lncome tax (Net)

Total

24

405.77



BORKAR PACKAGING PRIVATE LIMITED

Notes to Flnancial Statements tor the year ended March, 2026
(All amounts are in t lakhs, unless otherwise stated)

25 REVENUE FROM OPERATIONS

For the year ended For the year ended

Sales of Products

Less: Discount Allowed

Net Sales

Other operating revenue

lnsurance Charges Recovered

Export lncentives

Freight Outward

Miscellangous lncome

Total

34,850.40

(37.s1)

38,387.51

(23s.14)

34,872.49

30.51

38,L52.42

1.55

35.57

(i) The Company is primarily in the business of manufacturing of corrugated boxes, corrugated sheet, and other packaging related work. All sales are

made at a point in time and revenue recognised upon satisfaction of the performance obligations which is typically upon dispatch/ delivery. Thc

Company has a credit evaluation policy based on which the credit limits for the trade receivables are established, the Company does not give

significant credit period resulting in no significant financing component.

(ii ) Receivables. assets and liabilities related to contracts with customers
As at As at

ade receivables (net of provision of expected credit loss) 4,058.65 72,a70.r6

(iii) Movementinadvances/creditbalancesofcustomersoutstandingasattheendoftheyear:
As at at

OpeninE Balance

Less : Revenue recognized / adjusted during the vear
Add : Advance received during the year not recognized as revenue

Amounts included in contract liabilities (lncludlnt on account of credlt notes) at the end of the year

93.70
35.41

93.70

(iv) The Company presented disaggregated revenue based on the type of goods sold to customers and sales channel. Revenue is recognased for goods

transferred at a point of time. The Company believes that the revenue disaggregation best depicts point in time.

Disassresated revenue information
The disaggregation of the CompanY's revenue from contracts with customers is as under:

ticulars
For the year ended For the year ended

32,996.34 38,189.54Domestic sales

Export sales

Revenue as per Statement of Profit and toss

ReCOnciliation Of revenue aS per contract price and as recognised in Statement of Profit Or Loss:

Revenue as per contract price

Less: Discounts, incentives etc.

Revenue as per Statement of Profit and Loss

The company does not provide performance warranty for Soods sold,

l,64b,bo
34,843.00 38.189.54

(v)
34.845.00

2.00

38,189.54

34.843.00 38,189.54

therefore no liability towards performance warranty has been accounted in

26 OTHER INCOME
For the year ended For the year ended

lnterest lncome

Dividend lncome

Gain on Sale of Current lnvestment (Net)

Net gain on fair valuation of investments through profit and loss

Net profit on sale of property, plant & equipment

Miscellaneous income

Foreign Exchange Fluctuation

Amount written back

Total

Paper Board

lnk & Varnish

Packing Material and Others

1,744.16 1,901.12

6,879.40 5,728.98

26,108.83 21,490.64

0.43

(2.61)

12.33

13.87

29.03

71.30

393.41
0.39

4t.40

(1s,s5)

0.50

7.83

10.23

0.82

For the year onded For the year ended

For the year ended For the Year ended

lnventories as at end of the Year
Finished Goods 354.80

Finished Goods/Work in Progress 1'003 76 5'59? 93

,1 6ffi
*[ PNA'I-GOA 

'*W

93.10

27s.89 418.62



BORKAR PACKAGIN6 PRIVATE TIMITED
Notes to Financial Statements for the year ended March, 2026

Stock transferred on merger of Subsidiaries:
Finished Goods/Work in Progress

Stock Loss transferred under Exceptional items

lnventories as at beginning of the vear

Salaries, wages and bonus

Contribution to Provident & Other tunds
Staff Welfare Expenses

Total

Disclosure as requlred by tndtan Accounting Standard (ind AS) t9 Employee Benefits.

Defined Benefit Plans:
in the present value of the

Bifurcation of

14,172.O71

3,567.71

Finished Goods/Work in Progress 5,593.03 2,4lt.gg
Sub Total

Decrease / (lncrease) in inventories

EMPIOYEE BENEFITS EXPENSES

257.15 175.49
61,.44 27.34

3.368.7s

For the year end€d For the year ended

Reconcilation of Present value o,

of plan assets at the end of the

as at the end of the
value of Plan Assets as at the

ted Return on Plan Assets

PBO at the end

Gratuity Funded

Financial Year 2025-
)6

Financlal Year 2024-
,q

Current LiabilitV 265.03 265.98
Non-Current Liability ,/ V.. rlrtrlA 770.24 145.09

/o
s\-

;l
€

P\
o

t
,/

{@rccoDZ

62.40

)articulars Gratuitv Funded

Financial Year 2025- Financial Year 2024-
,E

Iation at the beginnins of the vear 1 0t1 )1 eal 1/
3rest cost 6?t

)ast Service Cost-Vested 1\7 9)
:urrent service cost '761A te n'

lss on oblisations 110'l )n aa Rt
ilue of defined benefit obligation at the end of the vear q7q ?, 1 n11 n'



BORKAR PACKAGING PRIVATE TIMITED

Notcs to Financial Statements for the year ended March,2026

30 FINANCE COSTS

Rate of Return on Plan Assets

lndian Assured Lives

Mortality

2012-74

lndian Assured Lives

Mortality

2072-74

For the year ended For the year ended

lnterest cost relating to:
- Term Loans

- Others

Other borrowing costs
Total

DEPRECIATION & AMORTISATION EXPENSE

Amortisation of intangible assets

Total

OTHER EXPENSES

699.48

1,520.80

248.37

688.03

2,056.19

187.20

For the year ended For the year ended

Depreciation on property, plant and equipment

For the year ended For the year ended

Power and Fuel

Repair and maintenance
- Plant and Machinery
- Buildings

- Others

lnsurance

Rent/lease rent

Commission & Brokerage

Freight and transportation

Legal & professional expenses

Corporate social responsibility

Donation

Bad Debts

Loss on sale of Property,plant and equipment

Remuneration to Auditors:

- Audit Fee

- Tax Audit Fee

- Certification/other Services

Miscellaneous

Total

1,128.13 901.22

377.95

28.86

6.32

58.70

226.46

2.44

669.O2

301.36

12.65

1.08

3.68

47t.63

5.40

L.45

13.90

556.89

80.20

19.88

8.01

52.41

223.38

3.15

545.13

455.42

17.22

740.-47

9.72

1.93

457.45

!2.7

i.

ii.
iii.
iv.

vi.

vii.
viii.

ix.

Gross amount required to be sPent

Amount spent during the Year
(Excess) / Shortfall for the year

Excess of previous year adjusted in current year Nil

Shortfall / (Excess) at the end of the year Nil

Total of previous years shortfall [net] Nil

Details of related party transactions Nil

Where a provision is made with respect to a liability incurred by entering into a contractual obligation,

the movements in the provision during the period/year should be shown separately Nil

Nature of csR activities:
a) Social Trust & Hospitals

b) Prime Minister's Releif Fund

Reason for shortfall

Nil

Nil

Nil

Nil

12.65

Not Applicable

1r.)-2

Not Applicable

)articulars For the year ended

31.03.2026

For the year ended

31.03.2025

quditors Remuneration*

1. Statutory Auditors
i. Audit Fee

ii. Tax Audit Fee

iii. Certification/other Services

ii. Out of Pocket ExPenses

5.4C

1.45

13.9C

9.72

1.93

total
20.75 11.54

For the year ended For the year ended

##s
W

31

898.08
17.24

833.07
1 1.15

BY STATUE



Social Lakhs

Particulars 2024-25 2023-24

t redlriired to be soent bv thc comoanv durins the 71.2i 17.77

Amount of Expenditure contributed to Trust/PM Relief Fund Lr.22 71.17

shortfall at the end of the year NIL Ntt

Total of previous year shortfall Nil. NIL

Reason for shortfall NIL NIL

Nature of CSR activities Social Trust &
Hosbitals

Social Trust &
Hospitals

Details of related partv transaction NIL NIL

BORKAR PACKAGING PRIVATE LIMITED

Notes to Financial Statements for the year ended March,2026

Deferred tax (expense)/credit

Tax expenses reported

Rs. in

247.79
(s1s.s4) (33.28)
(s19.94) 208.51

For the year ended For the year ended

Current year

For the year ended For the year ended

tax expenses accounting

Tax on Exceptional items on which deduction not claimed

non deductible expenses

lncome Tax E

EARNING PER SHARE (EPS)

The following table reflects the income and shares data used in of the basic and diluted earnings per share:

a.

b.

Basic and Diluted Earnings Per Share

Profit for the year attributable to equity shareholders

Nominal va ue of equitv shares

No of shares at the beginning of the Vear

Add: lssued / to be issued during the vear

Less: Cancelled/buvback during the vear

No of shares at the end of the vear

Weighted average no. of shares outstanding

Effect of dilution *

Weighted average no. of shares outstanding for diluted earnings per share

Basic and Diluted Earning Per Share

in 1

N os.

N os.

in {

(13,557.16)

10

2,60,28,446

2,60,28,446
2,60,28,446-

2.60,28,446
(s2.09)

388.30
10

t,r2,46,200

1,t2,46,20;
t,12,46,200

7,72,46,2.0O

3.45

For the year ended For the year ended

ffihs
hw

33

Net Profit before tax



BORKAR PACKAGING PRIVATE LIMIfED

Notes to Finanaial Statements for the year ended March, 2025

(All amounts are in I lakhs, unless otherwise stated)

CONTINGENT LIABTLITIES & COMMITMENTS (TO THE EXTENT NOT PROVIOEO FOR)

b) Commitmentsi

Contracts remainin8 to be executed on Capjtal Account (Net of advances) Nil Nil

]HE MICRO, SMALL AND MEDIUM ENTERPRISES DEVEI.OPMENI (MSMED) ACT, 2006

Based on the information available as identified by the Company there are cedain vendors who have confirmed that they are covered under the Mrcro, Small and

Medi!m Enterprises Development Act, 2006. Disclosures relating to dues of Micro and Small enterprises under section 22 of 'The Micro, Small and MediuDr tnterpnses

Development Act, 2006", are given below:

The prancipal amount and anY suPPlier as

each accounting year

- Principal amount due to micro and small enterprises
- lnterest due thereon

The amount of interest paid by the buyer under MSMED Act 2006 along with the amounts of the

payment made to the supplier beyond the appointed day during each accountinS year;

The amount of interest due and pavable 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

M5MED Act 2006

The anrount of interest accrued and remaining unpaid at the end of accounting Year; and

The amount oI funher 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

disa lowance as a deductible expendlture under sedion 23.

o,

e)

b)

.)



EORKAR PACKAGING PRIVATE LIMITED

Notes to Financial Statements for the year ended March, 2025
(All amounts are in t lakhs, unless otherwise stated)

Capital Management
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 primary objective of the Company's capital management is to maximize the shareholder value. The Company's primary ob.iective when managing capital is to

ensure that it maintains an efficient capital structure and healthy capital ratios and safeguard the Company's ability to continue as a going concern in order to

support its business and provide maximum returns for shareholders. The Company also proposes to maintain an optimal capital structure to reduce the cost of

capital. No changes were made in the objectives, policies or processes during the year ended 31 March, 2026 and 31 March, 2025.

For the purpose of the Company's capital management, capital includes issued capital, share premium and all other equity reserves. Net debt includes, interest

bearing loans and borrowings less cash and cash equivalents. The Company monitors capital using gearing ratio, which is net debt divided by total capital as

Particula rs
Financial Year

1n)a-ra
Financial Year

'r6,l-'r 1

lorrowings (including lease liabilities)

-ess: Cash and Cash Equivalents

\et debts

:quity Share Capital

f,ther Equity
Iotal capital

:apital and net debt

13,832.95
661 0n

21,851.60

1,190.08

13,171.95

2,602.84
1? ?1? Oq

20,66t.52
1.,724.62

21 150 79

15,915.93
29.087.88

22,275.41
47 q16.91

ln order to achieve this overall objective, the Company's capital management, amongst other thlngs, aims to ensure that it meets financial covenants attached to

the interest-bearing loans and borrowings that define capital structure requirements. Breaches in meetinB the financial covenants would permit the bank to

immediately call loans and borrowings.

37 Segment Reporting
According to lnd AS 108, identiflcation of operating segments is based on Chief Operating Decision Maker (CODM) approach for making decisions about

allocating resources to the segment and assessing its performance. The Board of Directors which are identified as a CODM, consist of managing directors,

executive directors and lndependent directors. The Board of directors of Company assesses the financial performance and position of the Company and makes

strategic decislons. The business activity of the company falls within one broad business segment viz. "Corrugated box" and substantially sale of the product is

within the country. There are no separate reportable segments under lnd AS 108 "Operating Segments" notified under the Companies (lndian Accounting

Standard) Rules, 2015 as amended. Hence, the disclosure requirement of lnd AS 108 of'segment Reporting'ls not considered applicable

lnformation about major customers (from external customers)

For the year ended 31 March, 2026, one customer of the Company constituted more than 10%

of the Company constituted more than 10% of the total revenue of Company).

36

of the total revenue of Company, (31 March, 2025, two customer

1',@
6

kw



BOR(AR PACKAGING PRIVATE I-IMITED

Notes to Financial St.tements for theyear end€d M.rch, 2026

RETATED PARW OISCIOSURTS

Nam€s of rclat€d parties a.d description ol relationship lto the extent idcntifi€d by the Comp.ny)

.) Relationship

i. Holdins Company

J( Paper Ltd. (IKPL)

ii. Fellow Subsidiaries

Songadh lnfrasiructure & Housing Limited (SIHL)

Jaykaypur lnfrastruclure & Housing Limiled (JIHL)

JKPL Packagino P.oducts Limited (JKPPL)

JK Paper lnternational (Singapore) Ple Ltd. (JKPI (S) PL)

Radhesham Wellpack Pvt Ltd (02.02.2025)

Quadragen Vetheallh Pvt Lld. (24.03.2025)

The Sirpur Paper lvlills Lamited

Suraksha Packers (Partnership fim where Company has conlrol)

(All amounts are in I lakhs, unless otherwise stated)

Neografiks (lndia) Pvt Ltd

[reutiva Oiredors

Shrl Harsh Pati Singhania, Non-Executive Chairman (w.e.i 28.10 2025)

Shri Amar Singh Mehra, 0irector (w.e.f,28.10.2025)

shri Chaitanya Hari sinShanis, Director (w.e.f.28 10.2025)

Shri Anoop Seth, lndependent Director (w.e.f. 28.10.2025)

smt Mamta singhania. Director (w.e.f. 28.10.2025)

Shri sushil Xum.r Wali, lnd€pendent Dilector (w.e.t,28.10.2025)

shrl oeepek Prabhalar Borker(up to 27.1o.2025)

shri Vinay Prabhakar Borke(Up to 27.10.2025)

Shri Nikhil Anil Eorkar, Executive Dhector w e.f.28.10.2025

Shri Amol Anil Eorker. Executive Director w.€.f. 28.10.2025

EorkarTradine Co. Pvl Ltd.

b) The following transactions were calried out with related parties in the ordinary course of business:

Closin8 Ealances:

Particulars
For th€ yea, €nded

31,03.2025 31.03.2025

li) oth.ri Payable

Borkar TradinS Co. Pvt. Ltd

JKPt Pack.Sing Products timited (JKPru

170.03
46 01

f The amount related to gratuhy rannot b€ ascertained separately as theie liabilities are provided on actuarial basis for the Company as t whole' hence not included in

a) All kansaclions wrth retared pailies are mad€ on rh€ rerms equivalenr to rhos€ that prevail in arm'5 length transactions and with in ihe ordinatv course oi busrness'

Outstanding balances at respective year ends are unsecured and settlement is generally done in cash'

b) The above informarion has been derermined to the extent such pa(ies have been identified on the basis of informatio" 
"Y"lP.ll3."Yjlif-^Tl?""]:

Particulars
For theyear ended

31.03.2026

ior theyeat Gndet

31.03.2025

a. saleofGoods
Borkar Trading Co. Pvt. Ltd.

b. Purchase of Material
Neografiks lndra Pvl Ltd

Borkar Trading Co Pvt. ttd.
IKPL Packasing Products Limited (JKPPL)

Neosrafiks India Pvt Ltd

d. Diredors SittinS f€€s

Harsh Pati Singhania

Amar Singh Mehta
Chaitanya Hari Singhania
sushil Kumar Wali

.. R€mxneration to xMPl
Shoil t€Im €mPloY€€ benefits
V,nav Prabhakar Borkar(uolo 27 10.25)

Nikhil Anil Borkar
Amohl Borkar

388,89

1,980.83

1.328.48
91.18

2 1.13

0.15

0.23

0.1s
0.40
0.40

30.39
41 95

41.9s

3,263.00

5.486.00
982.00

17.39

43.00
32 00

32.00

(ffi
f[ emu.oor f *vuffi
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BORKAR PAC(AGING PRIVATE LIMITEO

Notes to Financial statements for the year ended March, 2026

(All amounts aIe in 1 lakhs, unless otheMise stated)

Financial lnstrument - Fair Value and Risk ManaRement

The Company maintains policies and procedures to value financial assets or financial liabilities using the best and most relevant data available, The fair values

of the financial assets and liabilities are included at the amount that would be received to sell an asset or paid to transfer a liability in an order y transactlon

between market participants at the measurement date.

Fair Value Measuremcnt
Financial lnstrument by category

Fair value hierarchy

This section explains the judgments and estimates made in determining the fair values of the financial instruments that arel

a. Recognised and measured at fair value and

b. measured at amortised cost and for which fair values are disclosed in the financial statements

level 1: Hierarchy includes financial instruments measured usinB quoted prices. The fair value of all equity instruments which are traded in the stock

exchanges is valued using the closing price as at the reporting period

Level 2: The fair value of financial instruments that are not traded in an active market (for example, over-the counter derivatives) is determined uslng

valuation techniques which maximize the use of observable market data and rely as little as possible on entity-specific estimates, lf all significant inputs

requiredtofairvalUeaninstrumentareobservable,theinstrumentisincludedinlevel2'
Level 3: lf one or more of the significant inputs is not based on observable market data, the instrument is included in level 3' This ls the case for unL sted

equity securitles.

There are no transfers between level 1 and level 2 during the year

t.

A.

Financial assets desiqnated at fair value th,oush paofit and loss

I nvestments
financial assets desisnated at amottised cost

a) Trade receivables *

b) cash & cash Equivalents *

c) other Bank Balances *

d) Loans

e) other financial assets

409.00

4,058.65
651.00
752.55

931.40

409.00

4,058.65
661.00

752.55

931.40

As at 31 March.2026 As at 3l March, 2025

Financial liabilitv desisnated at fair value

Financial liabiliW deslSnated at amo(ised cost

a) Borrowings
b) Lease liabilities
b) Trade pavables'

c) other financial liabilitv r

13,832.95

5,570.76
676.26

21,851.60

8,180.48

515.26

16.82

t2,a-70.76

1,190.08

2,444.-44

836.48

16.82

72,870.76

1,190.08

2,844.84

836.48

tinancial Liabilities



40

BORKAR PACKAGING PRIVATE TIMITED

Notes to Financial Statements for the year ended March, 2026

(All amounts are in t lakhs, unless otherwise stated)

FINANCIAT RISK MANAGEMENT OBJECTIVES AND POTICIES

Risk management framework
The Board of Directors of the Company have the overall responsibility for the establishment and oversight of the their risk management framework.

The board of directors of each entity has established the processes to ensure that executive management controls risks through the mechanism of

property defined framework. The Company risk management policies are established to identify and analyse the risks faced by the Company, to set

appropriate risk limits and controls and to monitor risks and adherence to limits. Risk management policies and systems are reviewed by the board

annually to reflect changes in market conditions and the Company activities. The Company, through its training and management standards and

procedures, aims to maintain a disciplined and constructive control environment in which all employees understand their roles and obligations.

The company's audit committee oversees compliance with the Company risk management policies and procedures, and reviews the adequacy of the

risk management framework in relation to the risks faced by the Company. The Audit Committee is assisted in its oversight role by lnternal Audit.

Internal Audit undertakes both regular and ad-hoc reviews of risk management controls and procedures, the results of which are reported to the

Audit Committee.
The Company has exposure to the following risks arising from financial instruments:

- Credit risk;

- Liquidity risk; and

- Market risk

Credit risk

credit risk arises when a customer or counterparty does not meet its obligations under a financial instrument or customer contract, leading to a

financial loss. The Company is exposed to credit risk from its operating activities (primarily trade receivables) and from its financing / investing

activities, including deposits with banks, mutual fund investments and foreign exchange transactions. The Company has no significant concentration

of credit risk with any counterparty.

Trade and other receivables

The Company's exposure to credit risk is influenced mainly by the individual characteristics of each customer. However, management also considers

the factors that may influence the credit risk of its customer base, including the default risk of the industry.

Trade receivables are consisting of a large number of customers. The Management has established a credit policy under which each new customer is

analysed individually for creditworthiness before the Company's standard payment and delivery terms and conditions are offered. The Company's

review includes market check, industry feedback, past financials and external ratings, if they are available. Sale limits are established for each

customer and reviewed periodically.

The Company establlshes an allowance for impairment that represents its expected credit losses in respect of trade and 6ther receivables. The

management uses a simplified approach for the purpose of computation of expected credit loss for trade receivables. The Company's receivables can

be classified into two categories, one is from the customers/ dealers in the market and second one is from the Government of lndia/State. As far as

receivables from the Government are concerned, credit risk is Nil.

ln monitoring customer credit risk, customers are reviewed according to their credit characteristics, including whether they are an individual or a

legal entity, their geographic location, industry and existence of previous financial difficulties. The ageing analysis of the receivables has been

considered from the date the invoice falls due.

of trade receivables under

Cash and bank balances

Credit Risk on cash and cash equlvatent, deposits with the banks is generally low as the said deposits have been made with the banks who have been

assigned high credit rating by international and domestic rating agencies'

Others

Other than trade receivables and others reported above, the Company has no other material financial assets which

L

eivables are as

Pa rticula rs

As at 31 March 2026 As at 31 March 2025

Less than 6
mnnfh<

More than 6 Total Less than 6 More than 6

m6nth<
Total

U nsecu red 3,786.58 272.06 4,058.6s 7.474.66 5,395.51 72.870.16

Allowances for Credit Losses

Net Balance 3,786.58 272.06 4,058.55 7.474.66 5,395.5 1 L2,870.L6

As at 31 March

2026

As at 31 March

2025

s
\. l*
K9

ffi
f I emrnrr.cor I

wrc
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BORKAR PACKAGING PRIVATE LIMITEO

Notes to Financial Statements for the year ended March, 2026

(Allamounts are in t lakhs, unless otherwise stated)
iii. Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by

delivering cash or another financial asset. The Company's approach to managing liquidity is to ensure, as far as possible, that it will have sufficient

liquidity to meet its liabilities when they are fallen due, under both normal and stressed conditions, without incurring unacceptable losses or risking

damage to the Company's reputation.
Prudent liquidity risk management implies maintaining sufficient cash and marketable securities and the availability of funding through an adequate

amount of committed credit facilities to meet obligations when due and to close out market positions. Due to the dynamic nature of the underlying

businesses, Company treasury maintains flexibility in funding by maintaining availability under committed credit lines.

Management monitors rolling forecasts of the Company's liquidity position (comprising the undrawn borrowing facilities) and cash and cash

equivalents on the basis of expected future cash flows. This is generally carried out in accordance with practice and limits set by the Company. These

limits vary by location to take into account requirement, future cash flow and the liquidity in which the entity operates. ln addition, the Company's

liquidity management strategy involves projecting cash flows in major currencies and considering the level of liquid assets necessary to meet these,

monitoring balance sheet liquidity ratios against internal and external regulatory requirements and maintaining debt financing plans.

Maturity profile of Financial liabilities
The table below provides details regarding the remaining contractual maturities of financial liabilities at the reporting date based on contractual

undiscounted payments

Pa rticu la rs Carrying Less than 1 1-5 Years More than 5 Total

As at 31 March, 2026

Borrowings -Current 4.692.92 4,692.92 4,692.92

Borrowings -Non Current (including current
matrr riivl

10,909.43 7,769.40 8,041.78 1,098.2s 10,909.43

Trade and Other Pavables 5,570.76 2,076.L9 3,494.57 5,570.16

fotal 2L,L73.Lr 8,538.51 11,535.34 1,098.2S 2L,L73.rL

As at 31 March, 2025

Borrowings -Current 73,627.79 73,621.79 73,62L.79

Borrowings -Non Current
Iinrlrrdinc .r rrrFni matrrritvl

9,449.67 1,279.86 8,228.O7 1.74 9,449.67

Trade and Other Payables 8,180.48 6,06s.70 2,774.78 8,180.48

Total 3L,25L.94 20,907.35 10,342.85 L.74 31,251.94

Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk

comprises three types of risk: currency risk, interest rate risk and other price risk, such as commodity price risk and equity price risk. Financial

instruments affected by market risk include trade payables, trade receivables, borrowings, etc.

Currency risk
Foreign exchange risk arises from future commercial transactions and recognised assets and liabilities denominated an a currency that is not the

company's functional currency (1). The risk is measured through a forecast of highly probable foreign currency cash flows. The Company's does not

have exposure to foreign currency.

lnterest rate risk

The Company,s exposure to the risk of changes in market interest rates relates primarily to debts. To protect itself from the volatility prevailing, the

Company maintain its long term borrowing on fixed interest rate through derivative instruments for borrowings in foreign currency, in which it agrees

to exchange at specific intervals, the difference between fixed and variable interest amounts calculated by reference to an agreed upon principal

a mor r ni.

Exposure to interest rate risk

ll.

(b)

(a)

lnterest rate sensitivity
The following table demonstrates the sensitivity to

other variables held constant, the Company's profit
a reasonably possible change in interest rates on that portion of loans and borrowings. With all

before tax is affected through the impact on floating rate borrowings, as follows.

Pa rticula rs

Profit or loss Equitv, net of tax

s0 bp 50 bp 50 bp 50 bp

increase decrease i ncrease decrease

As at 31 March 2026 (69.161 69.16 (49,92 49.92

As at 31 March 2025 ( 109.26 109.26 (78.86) 78.86

(c) Commodity price risks

Commodity price risk for the Company is mainly related to fluctuations in paper prices linked to various external factors, which can affect the

production cost of the Company. Since the raw material costs is one of the primary costs drivers, any adverse fluctuation in prices can lead to drop in

operating margin. To manage this risk, the Company identifying new sources of supply etc. The Company is procuring materials at spot prices'

Additionally, processes and policies related to such risks are reviewed and controlled by senior management and requiremeliaTffiftSE*ttre
procurement team.

4t Leases

The Company recognizes the expenses of short-term leases on a strai8ht-line basis over the lease term

(previous year { 223.38 lakhs) related to short-term and low value leases were recognised.

tn to the rs as

Pa rticula rs

Fixed-rate instruments Variable-rate instruments Total

As at 31 March
)n)6

As at 31 March
2025

As at 31 March
)n)6

As at 31 March
2025

As at 31 March
)n)6

As at 31 March
2025

Borrowinss (including lease liabilities) 13,832.9s 21,851.60 13,832.95 2 1,85 1.60

la khs



BORKAR PACKAGING PRIVATE LIMITED

Notes to Financial Statements for the year ended March,2025
(All amounts are in I lakhs, unless otherwise stated)

First Time Adoption of lnd AS

Transition to lnd AS

These are the Company's first financial statements prepared in accordance with lnd AS. The accounting policies set out in note 2 have been applied in preparing

the financial statements for the period ended 27 October, 2025, the comparative information presented in these financial statements for the year ended 31

March, 2025 and in the preparation of an opening lnd AS Balance Sheet at April 1, 2024 (the Company's date of transition). ln preparing its opening lnd AS

Balance Sheet, the Company has adjusted the amounts reported prevlouslV in financial statements prepared in accordance with the Accounting Standards

notified under Companies (Accounting Standards) Rules, 2021 (as amended) and other relevant provisions of the Act (previous GAAP or lndian GAAP). An

explanation of how the transition from previous GAAP to lnd AS has affected the Company financial position, financial performance and cash flows is set out in

Exemptions and exceptions availed
lnd AS 1Ol. allows first-time adopters certain exemptions from the retrospective application of certain requirements under lnd A5. The Company has applied the

following material exemptions:

lnd AS optional exemptions
Deemed cost - Previous GAAP carrying amount: (Property, plant and equipment and intangible assets)

The Company has elected to avail exemption under lnd AS 101 to use lndia GAAP carrying value as deemed cost at the date of transition for all items of property,

plant and equipment and intangible assets as per the balance sheet prepared in accordance with previous GAAP.

Fair value measurement of financial assets or financial liabilities
ln accordance with paragraph D2O of lnd AS 101, the Company has applied day one gain or loss provisions prospectively to transactions occurring on or after the

date of transition to lnd AS.

Leases

The Company has not availed itself of exemption to assess whether a contract of arrangement contains a lease at the date of transition and instead has assessed

all the arrangements for embedded leases based on the conditions in place at the inception of the contract or arrangement.

lnd AS mandatory exemPtions
Estimates

An entity,s estimates in accordance with lnd AS at the date of transition to lnd AS shalt be consistent with estimates made for the same date in accordance with

previous cAAp (after adjustments to reflect any difference in accounting policies), unless there is objective evidence that those estimates were in error'

De-recognition of financial assets and liabilities

lnd AS 101 requires a first-time adopter to apply the de-recognition provisions of lnd AS 109 prospectively for transactions occurring on or after the date of

transition to lnd As. However, lnd As 101 allows a first-time adopter to apply the de-recognition requirements in lnd AS 109 retrospectively from a date of the

entity,s choosing, provided that the information needed to apply lnd AS 109 to financial assets and financial liabilities derecognised as a result of past

transactions was obtained at the time of initially accounting for those transactions. The Company has elected to apply the de-recognitlon provisions of lnd AS

109 prospectively from the date of transition to lnd As.

Classification and measurement of financial assets and financial liabilities

lnd As 101 requires an entity to assess classification and measurement of financial assets and financial liabilities on the basis of the facts and circumstances that

exist at the date of transition to Ind AS.

lmpairment of financial assets

lnd A5 101 requires an entity to assess and determine the impairment allowance on financial assets as per lnd As 109 using the reasonable and supportable

information that is available without undue cost or effort to determine the credit risk at the date that financial instruments which were initiallY recognised and

compare that to the credit risk at the date of transition to lnd AS. The CompanY has applied this exception prospectively

Reconciliations between previous GAAP and lnd AS

lnd AS 101 requires an entity to reconcile equity, total comprehensive income and cash flows for prior years The following tables represent the reconciliat'ons

from previous GAAP to lnd AS.

Reconciliations of Balance Sheet as per previous GAAP and lnd AS *
Rs in l-akh

42

A.

B.



Particulars As at 1 April 2024 As at 31 March 2025

S GAAP Adiustment lnd AS evious GAAP Adiustment lnd AS

:OUITY AND LIABILITIES

Equitv Share Capital t24.62 124.62 124.62 124.62

Other Eouitv 13,575.88 42.7 13,618.65 23,969.52 12.ata.73 150.79

fotal E 14,700.50 42.17 14,743.27 25,O94.74 12.a18.71',. 22.275.47

NON-CURRENT LIABILITIES

1 Financial liabilities

6.725.7 6.725.7 a.229.41 4.229.41

771.22 17.22 412.64 472.64

Defered tax liabilities (net) 1,588.5 1.588.51 87.05 1.s52.44 1.639.s0

fotal Non Current liabilities 6,125.7t 2,299.72 8,425.41 8,316.87 2,36s.08 10,581.95

CURRENT LIABILITIES

Financial liabilities
2.706.25 (s98.7s) 11,507.50 3,627.79 13.627.79

(a) MSME dues

{b) other dues 4,949.69 4,949.69 180.48 I 180.48

Other Current Financial Liabilities 326.89 325.89 515.25 5L5.25

Other current liabilities 333.27 350.60 350.60

4 Pro\ 356.27 3s6.27 459.s3 459.53

5 :urrent Tax Liabilities 209.39 209.39 307.22 307.22

fotal Current liabilities 7.925.48 (242.49) 7.6a2.99 22,975.35 459.53 23,434.47

fotal Eouitv and liabilities 38,751.59 2.100.01 40,851.70 s6.386.35 5.87 \6.197.2

BORKAR PACKAGING PRIVATE TIMITED

Notes to Financial Statements for the year end€d Match,2026

conformtorequiremenroflndASpresentationandamendedschedulelllto

the companies Act, 2013 effective L Aptil 2024.

For the year ended 31 March 2025

in lnventory of Finished Goods and Work in Progress

Finance Costs

Depreciation & Amortization Expenses

Other Expenses

TOTAT EXPENSES

Proflt before exceptlonal ltems and tax

Exceptional items

Re-measurement gain/(loss) on defined benefit plan

(ii) Tax on (i) above

(iii) Equity lnstruments through Other

Tax on (i) above

38,189.54
454.58

*Forthepurposeofabovedi5closure,figuresforthepreviousGAAPlil,-"b-""n,""h*if'd/,",,"ngud/,"el.uptoconformpresentationrequirementsunder

tnd AS and the requirements laid down in Division ll to the Schedule lll of the Companies Act 2013 
-X*-f

ilt

vil
vilt

PANNIG0A" | 1
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BORKAR PACKAGING PRIVATE LIMITED

Notes to Financial Statements for the year ended March, 2026

Notes to first-tlme adoPtion:
(A) Remeasurements of post-employment beneflt obllgatlons

Under lnd AS, remeasurements i.". actuarial gains and losses excluding amounts included in the net interest expense on the net defined benefit liability

are recognised in other comprehensive income instead of profit or loss. Under the previous GAAP, these remeasurements were forming part of the

profit or loss for the year. As a result of this change, the profit for the year (before tax) ended 31 March, 2024 increased however there is no impact on

the total equitY as at April 01, 2023 and 31 March, 2024.

Estimates

The estimates made by the company under lnd AS as at the date of transition are consistent with the estimates made under previous GAAP as at the

same date, after adlusting for differences in accounting policies. The company has not used hindsight in preparing estimates under lnd As

Deferred Tax

Unddr the previous GAAP, deferred tax is calculated using the income statement approach, which focuses on difference between taxable profits and

accounting profits for the year. lnd AS 12 "lncome tax" requires entities to account for deferred taxes using the balance sheet approach, which focuses

on temporary differences between the carrying amount of an asset or liability in the balance sheet and its tax base'

Based on this approach, additional deferred tax has been recognised by the company on all lnd A5 adiustments as some would create temporary

difference between books and tax accounts.

Other equity
Retained earnings as at April 01, 2024 and 31 March, 2025 has been adjusted consequent to the aforesaid lnd As transition adjustments'

Reclassification
The assets and liabilities has been re-grouped/re-classified,wherever necessary to complv with accounting policies of the companv under lnd As

(B)

(c)

(o)

(E)

Particulars Rs in Lakh

As at 31 March 2025 As at 1 ADril 2024

)ther equlty as Per Prevlous GAAP

Prior Period Error- others

Fair Valuation of invetment in mutual funds

Fair Valuation of investments measured at FVTPL

Remeasurement of Defined employee benefit expenses

Deferred Tax on Revalued Land

Deferred Tax lmpact of Adiustments

23,969.52

t.67

4.20

17,272.L6"
( 1,871.s91

319 14

13,575.88
2,700.oo

t7.63

l'1,067.49
(1,871.s9

)64 ))
27,150.79 3,518.65

ffi
%ffi



EORKAR PACIGGING PRIVATE LIMITED

Notes to Financial Statements for the year ended March, 2026
(All amountg are in < lakh5, unless otheruise stated)

Pafticulars Numerator Denominator
As at As at

v aria^ae Y" Reason ror Variance

Assets Current Liabilities 1.31 -o.46%

lbl Debt-Eouitv Ratio Total Debt Shareholder's Equity 0.87 0.98 !A0%
(c) Debt Seruice Coverage Ratio Earning for Debt service Debt service 0.27 4 41.30v" due to decrease in ooeratinE income

(d) Return on Equity Ratio Net Profits after taxes Averate Shareholde/s Equity -a.46./" 2.10%
522.410/o Mainly due to increase in losses

Turnover Ratio sales erage ln 3.81 a 1i 7.59%

lfl Trade Receivable Turnover Ratio Net Sales Average trade receivables 4.1 3.28 MainlY due to decrease in trade I

pl Trade Pavable Turnover Ratio Net Purchases Trade Pavables 3.80 4.19 932%

h) Net Capital Turnover Ratio
Net Sales Working Capital 9.64

-83.52% Mainly due to decrease in working capital

i) Net Profit Ratio Net Profits after taxes Net Sales -4.46./, 1.02% 577.60%

j) Return on Capital Employed Earning before interest and
Capital Employed 1.341 19.O6al

9235% \y'ainly due to increase in losses

k) Return on investment Dividend or Eain on sale of
Average investments 4.57"1 4.920/t

1 .!A%

Details of numerator and denominator for computing the Ratios

,articulars Items in.luded in Numerato/Denominator

:urrent Assets Trade Receivables+ lnventories+Bank balances

larning for 0ebt Service r,l* Piofit after taxes + Non-cash operating expenses like depreciation and other amortizations + lnterest + other

Debt seruice rnrAra.r & I F^<a P:vmFnt( + Prin.ioal Reoavments of non current borrowin95

Nlet Profits after taxes Net Profits after taxes

Average Shareholde/s EquitY
ooenins + closins balance) / 2

!et sales consist of sross sales minus sales return

ooenine + closins balance)/ 2
Net sales

Averase trade receivables

Net Purchases
oDeninp Creditors+ Closine Creditors )/ 2AveraEe Trade Payables

W6rkins Caoatal

arning before interest and taxes
Tangible Net Worth + Total Debt + Deferred Tax LiabilitylaDital Emploved

ffi**
I emmcor' ; *ffi
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BORKAR PACKAGING PRIVATE LIMITED

Notes to Financial Statements for the year ended March, 2025

(All amounts are in { lakhs, unless otherwise stated)

44 AdditionalRegulatorylnformation

a Utilisation of Borrowed funds and share premium:
(i) The Company have not advanced or loaned or invested funds during current and in previous financial year to any other person(s)

or entity (ies), 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.

(ii) The Company have not received any fund during current and in previous financial year from any persons or entities with the

understanding (whether recorded in writing or otherwise) that the Unit 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.

Undisclosed lncome:
The Company does not have any transactions not recorded in the books of accounts that has been surrendered or disclosed as

income in the tax assessments under the lncome Tax Act, 1961 during the current and in previous year (such as, search or survey

or any other relevant provisions of the lncome Tax Act, 1961) in current and previous financial year.

Details of Crypto Currency or Virtual Currency:
The Company has not traded or invested in Crypto currency or Virtual Currency during the current and in previous financial year.

Core lnvestment Company (ClC)

The Company is not a Core lnvestment Company (ClC) as defined in the regulations made by the Reserve Bank of lndia. The

Group has 2 CIC as part of the Group.

Compliance with approved Scheme(s) of Arrangements
The Company has not entered into any scheme of arrangement which has an accounting impact on current and in previous

financial year.

Details of Benami Property held:

There are no proceedings which have been initiated or pending against the Company for holding any benami property under the

Prohibition of Benami Properties Transactions Act, 1988 and rules made thereunder.

Willful Defaulter:
The Company is not declared wilful defaulter by any bank or financial institution or Government or any Government authority in

current year and in previous financial year.

Compliance with number of layers of companies:

The Company has no subsidiries therefore compliance with the number of layers prescribed under clause (87) of section 2 of the

Companies Act, 2013 read with Companies (Restriction on number of Layers) Rules, 2017 is not applicable to the Company.

Registration of Charges or satisfaction with Registrar of Companies (ROC)

+

'iJl,il(t]tf, PANAJI-C0A. /1
?\FRN 107919W1.^(aN--6s7

The Company does not have any charges or satisfaction which is yet to be the statutory period.with ROC



BORKAR PACKAGING PRIVATE LIMITED

Notes to Financial Statements for the year ended March, 2026

Relationship with Struck off Companies :

The Company does not have any transactions with companies struck off during current and in previous financial year.

Audit Trail
The company has used accounting software (ERp) for maintaining books of accounts which has the feature of recording audlt

trail (edit log) facility and has been operated throughout the year for all relevant transactions recorded in the accounting

software (ERP).

45 Previous year's figures have been regrouped/rearranged whenever necessary'

As per our report of even date attached
For R.K.Pikale & Co

Chartered Accountants
Firm Reg No.107919W

For and on half of the Board of Directors

Nikh{- Borkar A.S.Mehta
(Director)

DIN :000305949 \(4
1oo' sJ.

Pankij Kamra

Company SecretarY

(director)
DIN :06813474

C>q\e
Vishal Dave

Chief Financial Officer
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