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INDEPENDENT AUDITOR'S REPORT

To the Members of |KPL Packaging Products Limited

Report on the Audit of Financial Statements

Opinion

We have audited the accompanying financial statements of IKPL Packaging Products Limited

["the Company"), which comprise the Balance Sheet as at March 3L,2026,the Statement of Profit and

Loss (including Other Comprehensive IncomeJ, the Statement of Changes in Equity and the Statement

of Cash Flows for the year then ended, and notes to the financial statements, including a summary of

the material accounting policies and other explanatory information (herein after referred to as the

"financial statements").

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 lndian Accounting

Standards specified under section 133 of the Act read with the Companies [lndian Accounting

Standards) Rules, 2015, as amended, ("lnd AS") and other accounting principles generally accepted in

India, of the state of affairs of the Company as at March 31, 2026, its loss (including Other

comprehensive income), changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section

143(10) of the Act. Our responsibilities under those Standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are independent

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

of India together with the ethical requirements that are relevant to our audit of the 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.

Information Other than the Financial Statements and Auditor's Report thereon

The Company's Board of Directors are responsible for the other information. The other information

comprises the information included in the Annual report, but does not include the financial statements

and our auditor's report thereon. Our opinion on the financial statements does not cover the other

information and we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other

information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit or otherwise appears to be

misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
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Responsibility of Management and Those charged with Governance for the Financial
Statements

The Company's Board of Directors are responsible for the matters stated in Section 134(5) of the Act

with respect to the preparation of these financial statements that give a true and fair view of the

financial position/ state of affairs, financial performance, changes in equity and cash flows of the

Company in accordance with the accounting principles generally accepted in India, including the

Indian Accounting Standards (lnd AS) specified under Section L33 of the Act. This responsibility also

includes maintenance of adequate accounting records in accordance with the provisions.of the Act for
safeguarding the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate implementation and maintenance of

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 financial statements that give a true and fair view and are free

from material misstatement, whether due to fraud or error.

In preparing the financial statements, Board of Directors are 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 Board of Directors 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.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the 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 ofusers taken

on the basis of these financial statements.

As part of an audit in accordance with SAs specified under section 143(10) of the Act, we exercise

professional judgment and maintain professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to

fraud or error, design and perform audit procedures responsive to those risks, and obtain audit

evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not

detecting a material misstatement resulting from fraud is higher than for one resulting from

error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the

override of internal control.

Obtain an underetanding of internal control relevant to the ar.rdit in order to design atrdit

procedures that are appropriate in the circumstances. Under Section 143(3)(D of the Act, we are
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also responsible for expressing our opinion on whether the Company has adequate internal
financial controls system with reference to financial statements in place and the operating
effectiveness of such controls.

Evaluate the appropriateness ofaccounting policies used and the reasonableness ofaccounting
estimates and related disclosures made by management.

Conclude on the appropriateness of Board of Director'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 ability of the Company to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to
draw attention in our auditor's report to the related disclosures in the financial statements or, if
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

a

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

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and

other matters that may reasonably be thought to bear on our independence, and where applicable,
related safeguards.

Materiality is the magnitude of misstatements in the financial statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
financial statements may be influenced. We consider quantitative materiality and qualitative factors
in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate
the effect of any identified misstatements in the financial statements.

Report on Other Legal and Regulatory Requirements

L. 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 0rdel to the extent applicable.

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

a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit of the accompanying financial
statements.

b) 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



2 [h) (vi) below on reporting under Rule 11(g) of the Companies (Audit & Auditor) Rules, 20L4 (as

amended) ("the rules").

c) The Balance Sheet, the Statement of Profit and Loss including other comprehensive income, the
Statement of Changes in Equity and the Statement of Cash Flows dealt with by this Report are in
agreement with the books of account.

d) In our opinion, the aforesaid financial statements comply with the Indian Accounting Standards

specified under Section 133 of the Act,20L3,read with Rule 7 of the Companies [Accounts) Rules,

2074.

e) On the basis of the written representations received from the directors as on March 31,2026 taken
on record by the Board of Directors, none of the directors is disqualified as on March 3L, 2026
from being appointed as a director in terms of Section 164 (2) of the Act.

0 With respect to the maintenance of accounts and other matters connected therewith, references

are made to our remarks in paragraph 2(h)(vi) below on reporting under Rule 11[g) of the rules.

g) With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our separate

Report in "Annexure B". Our report expresses an unmodified opinion on the adequacy and

operating effectiveness of the Company's internal financial controls with reference to financial
statements.

h) 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:

The Company does not have any pending litigation which could impact its financial position

ii. The Company has made provision, as required under the applicable law or Indian 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 beliei no funds
(which are material either individually or in 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(s) or entity(ies), including foreign entities

["lntermediaries"), with the understanding, whether recorded in writing or otherwise, that
the Intermediary shall, whether, directly or indirectly Iend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the company f"Ultimate
Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries

IV



(b) The management has represented that to the best of its knowledge and belief, no funds
(which are material either individually or in aggregate) have been received by the company
from any person[s) or entity(ies), including foreign entities ("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 such audit procedures performed that we have considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us to
believe that the management representations under sub-clause (a) and [b) above as required
by Rule 11[e) of Companies fAudit & Auditors) Rules, 2014, as amended, contains any
material mis-statement,

The Company has not declared or paid dividend during the year, accordingly the provisions of
section 1-23 of the Companies Act, 2013 are not applicable.

vi. Based on our examination which included test checks and written representations received
from the management, the Companyhas used an accounting software for maintaining its books
of account during the year ended 3l-.t March 2026, which has a feature of recording audit trail
(edit log) facility and operated throughout the year except (a) audit rail is not enabled at the
database level; [b) at application level change log (insertion log) is not enabled for relevant
financial tables and [cJ privileged access is not restricted to the authorised users to make direct
changes to audit trail settings. Further, during the course of our audit we did not come across
any instance of audit trail feature being tampered with. Wherever audit trail was enabled for
the prior year, audit trail has been preserved by the company as per the statutory requirements
for record retention requirement.

i) In our opinion and to the best of our information and according to the explanations given to us,

the remuneration paid/provided by the Company to its director/Manager during the year is in
accordance with the provisions of Section I97 read with Schedule V to the Act.

For Lodha & Co LLP

Chartered Accountants

Firm's Registration No. 301051E/E300284

^8,cY*(Gaurav Lodha)

Partner

Membership No. 507462

UDIN: 2gso1v62 vNg M(.e- qs1 6
Place: New Delhi
Date: L3th May 2026
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l.

ANNEXURE "A'TO THE INDEPENDENT AUDITOR'S REPORT
(Referred to in paragraph 1 under 'Report on Other Legal and Regulatory Requirernents'
section of our report of even date on the financial statements of fKPL Packaging Products
Limited for the year ended March 31,2026)

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

[ii) The Company has maintained proper records showing full particulars of intangible assets.

(b) The Company has a regular programme of physical verification of its Property, Plant and

Equipment by which Property, Plant and Equipment are verified in a phased manner over a

period of three years, which in our opinion, is reasonable having regard to the size of the
Company and nature of its Property, Plant and Equipment. As per the programme certain
Property, Plant and Equipment have been verified during the year, based on information and

records provided, no material discrepancies were noticed on such verification.

(c) According to the information and explanations given to us and on the basis of our
examination of the of the registered sale deed / transfer deed / conveyance deed provided
to us, we report that, the title deeds of all the immovable properties, [other than immovable
properties where the Company is the lessee and the lease agreements are duly executed in
favour of the Company) disclosed in the financial statements included in property, plant
and equipment are held in the name of the Company as at the balance sheet date.

(d) The Company has not revalued any of its property, plant and equipment (including Right of Use

assets) or intangible assets or both during the year.

(e) Based on the information and explanations furnished to us, 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, 19BB (as amended in 2016)
and rules made thereunder.

(a) As per the physical verification program, the inventories of the Company were physically
verified during the year by the management at reasonable intervals. In our opinion and

according to the information and explanations given to us, the coverage and procedure of such

verification by the Management is appropriate having regard to the size of the Company and the
nature of its operations. Discrepancies noticed were not of L00/o or more in the aggregate for
each class of inventories on such physical verification of inventories when compared with books

of account and have been properly adjusted.

(b) According to the information and explanations given to us, at any point of time of the year,

the Company has not been sanctioned any working capital facility from banks or financial
institutions and hence reporting under clause 3(iixb) of the Order is not applicable.

(a) The Company has not made investments in, provided any guarantee or security, and granted

any loans or advances in the nature of loans, secured or unsecured, to companies, firms, Limited
Liability Partnerships or any othor parties during the year, and hence reporting under clause 3

(iii) (al to (f) of the Order is not applicable,

ll.

il.



vl.

IV According to the information and explanation given to us and representations provided by the
management, the Company has not granted any loans, made investments or provided guarantees or
securities that are covered under the provisions of sections 185 or 186 of the Companies Act, 2013,

and hence reporting under clause 3 (iv) of the Order is not applicable.

The Company has not accepted any deposit or amounts which are deemed to be deposits referred in
Sections 73,74,75 and 76 of the Act and the Rules framed there under to the extent notified. Hence,

reporting under clause 3 (v) of the Order is not applicable.

As explained to us and based on the information, the maintenance of cost records is not made

applicable to the Company by the Central Government under section 148(1) of the Companies Act,

201,3. Hence, reporting under clause 3 (vi) of the Order is not applicable.

vii.

(a) According to the information & explanations given to us, the Company is 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 customs, duty of excise, value added tax,

cess and other material statutory dues with the appropriate authorities to the extent applicable.

There were no undisputed statutory dues payable in respect of 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 in arrears as at March 31,2026 for a period

of more than six months from the date they become payable.

(b) According to the records and information & explanations given to us, there are no statutory dues

referred to in sub-clause (a) above which have not been deposited as on March 3L,2026 on account

of any disputes.

viii. According to the information and explanations given to us and the records of the Companyexamined

by us, 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 1,961), that have not been previously recorded in the books of account.

iK

(a) 0n the basis of audit procedures and according to the information and explanations given to us, in

our opinion, the Company has not defaulted in the repayment of loans or other borrowings or in
the payment of ihterest thereon to any lender during the year.

(b) According to the information and explanations given to us including representation received from
the management of the Company and on the basis of our audit procedures, we report that the

Company has not been declared wilful defaultei by any bank or financial institution or government

or any government authority.

(c) In our opinion and according to the information and explanations given to us and the records of the

Company examined by us, term loans availed by the Company were, applied by the Company

during the year for the purposes for which the Ioans were obtained.

(d) In our opinion and according to the information and explanations given to us, and on an overall

examination of the financial statements of the Company, funds raised on short-term basis

have, prima facie, not been used during the year for long-term purposes by the Company.

The Company did not have any subsidiary or associate or joint venture during the year and hence,

reporting under clause 3(ix)(e) of the Order is not applicable.
e



(0 The Company did not have any subsidiary or associate or joint venture during the year and hence,
reporting under clause 3(ixl[0 of the Order is not applicable.

)c

(a) 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.

(b) According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the Company has not made any preferential allotment or private
placement of shares or convertible debentures (fully or partly or optionally) during the year and
hence reporting under clause (xJ(b) of the Order is not applicable to the Company.

xt.

(a) Based on the audit procedures performed and according to the information and explanations
provided by the management, no fraud by the company and no material fraud on the Company has

been noticed or reported during the year.

(b) To the best of our knowledge, no report under sub-section (L2) of section I43 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 up to the date of this report.

(c) As represented to us by the management, there were no whistle blower complaints received by the
Company during the year.

xii. In our opinion and according to the information and explanations given to us, the Company is not a
Nidhi company and hence, reporting under clause 3 (xii) of the Order is not applicable.

xiii. According to the information and explanations and records made available by the management of
the Company and audit procedures performed, the Company is in compliance with Section L77 and
SectionlBB of the Companies Act, where applicable, for all transactions entered into by the Company
with the related parties and the details of such related party transactions have been disclosed in the
financial statements etc. as required by the applicable Indian accounting standards.

xiv. [a) In our opinion, the Company has an adequate internal audit system commensurate with the
size and the nature of its business.

[b)We have considered, the internal audit reports issued to the Company during the year and
till date in determining the nature, timing and extent of our audit procedures.

XV 0n the basis of records made available to us and according to information and explanations given to
us, the Company has not entered into non-cash transactions with the directors or persons connected
with its directors and hence provisions of section 192 of the Companies Act, 2013 are not applicable
to the Company.

xvi. The Company is not required to be registered under section 45-lA of the Reserve Bank of India Act
1934 and hence reporting under clause 3 (xvi)[a), (b) and (c) of the Order are not applicable. As per
the information and representation provided by the management, the Group does have two CIC as

part ofthc group and accordingly rcporting undcr clause 3 (xvi)[d) ofthc Order is not applicable.
C



x,,ii. The Company has incurred cash losses of Rs.961.67 lakhs during the financial year covered by our
audit and had incurred cash losses of Rs. 1233.84 during the immediately preceding financial year.

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

xix According to the information and explanations given to us and on the basis of the financial ratios,

ageing and expected dates of realization of financial assets and payment of financial liabilities, other
information accompanying the 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 and/ or certificate with respect to meeting financial obligations by the Company as and

when they fall due. 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.

)o( The provisions relating to Corporate Social Responsibility (CSR) under section 135 of the Act are not
applicable to the Company. Accordingly, reporting under clause 3[xx) of the Order is not applicable.

>o<i. The Company did not have any subsidiary or associate or joint venture and thus Company is not
required to prepare Consolidated Financial Statements. Accordingly, reporting under clause 3(xxi)

of the Order is not applicable.

For Lodha & Co LLP

Chartered Accountants

Firm's Registration No, 301051F. /8300284
:t, {'

( urav Lodha)

Partner

Membership No.507462

Place:New Delhi
Date: 13th May 2026



ANNEXURE'8" TO THE INDEPENDENT AUDITOR'S REPORT
(Referred to in paragraph 2(f) under'Report on Other Legal and Regulatory Requirements'
section of our report of even date on the financial statements of |KPL Packaging Products
Limited for the year ended March 31,,2026)
Report on the internal financial controls with reference to the financial statements under
Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 ("the Act")

We have audited the internal financial controls with reference to the financial statements of fKPL
PackagingProducts Limited ("the Company") as of March 3L,2026 in conjunction with our audit
of the Ind AS financial statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Board of Directors of the Company is responsible for establishing and maintaining internal
financial controls based on the internal financial controls with reference to the financial statements
criteria established bythe Company considering the essential components of internal controlstated
in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued bythe
Institute of Chartered Accountants of India ["ICAI"). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence to
respective Company's policies, the safeguarding of its assets, the prevention and detection of frauds
and errors, the accuracy and completeness of the accounting records, andthetimely preparation of
reliable financial information, as required undertheAct.

Auditor's Responsibility

Our responsibility is to express an opinion on Company's internal financial controls with reference to
the financial statements of the Company 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") issued bythe ICAI and the Standards on Auditing prescribed under Section 143(10)
of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls. Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial
controls with reference to the financial statements was established and maintained and if such
controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system with reference to the financial statements and their operating
effectiveness. Our audit of internal financial controls with reference to the financial statements
included obtaining an understanding of such internal financial controls, assessing the risk that a
material weakness exists, and testingand evaluating thedesign and operating effectiveness ofinternal
control based on the assessed risk. The procedures selected depend on the auditor's judgement
including the assessment of the risks of material misstatement of the financial statements, whether
due to fraud or error.

We believe thattheaudit evidencewe have obtained, is sufficient and appropriate to provide a basis
for our audit opinion on the Company's internal financial controls with reference to the financial
statements.



Meaning of Internal Financial Controls with reference to the Financial Statements

A Company's internal financial control with reference to the financial statements is a process designed
to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles. A Company's internal financial control with reference to the financial statements 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
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 financial statements.

lnherent Limitations of Internal Financial Controls with reference to the Financial
Statements

Because of the inherent limitations of internal financial controls with reference to the financial
statements, 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 with reference to the financial statements to future periods
are subject to the risk that the internal financial control with reference to the financial statements
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, to the best of our information and according to the explanations given to us, the
Company has, in all material respects, an adequate internal financial controls system with reference
to the financial statements and such internal financial controls with reference to the financial
statements were operating effectively as at March 3I, 2026, based on the internal control with
reference to the financial statements 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 ICAL

For Lodha & Co LLP

Chartered Accountants

Firm's Registration No. 301051E/8300284

[Gaurav Lodha)

Partner

Membership No.507462
Place:New Delhi

Date: 13th May 2026



JKPL Packaging Products Limited
CIN:U35105DU021P1C383047

Balance Sheet as at Mar 31,2026
(t lakhs)

PartlculaB Not€ No. March 31.2026 March 31, 2025

14196,99
22,00
20.50

700,4r
15.48

181.53

13,934.08

1.50

28,66

459.78

11.60

7.45
t4.4/.3.OA15,136,91

L,236.74

1,609.99

81.84
0.74
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3,678,13 2,592.65
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8,500.00
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8,500.00
12.254.62)

5.044.08 6.245.38

10,886.08

2L.63

8,886,00

10.40
8.896.40LO,907,71.

3.02

I,280,46
196.95

25.2r
1.28
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14.55

62.34
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247.L8

43.74

1.06

707,28

2.46t.25 1.893.96

18.815.04 L7.Ot5,74Total Equity and tlabllitles

I ASSETS

L Non-Current Assets
(a) Property,Plant and Equipment
(b) Capital work-ln-progress
(c) lntangible Assets

(d) Deferred Tax Assets (Net)
(e) Other Flnanclal Assets
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(a) Flnanclal Llabllitles

Borrowings
Lease Llabilitles

Trade Payables
-Mlcro & Small Enterprlses
-Others

Other flnancial llabilltles
(b) Other Current Liabilities
(c) Provisions

Materlal Accountlng Policies

Other notes on Flnanclal Statements

4,L
4.2

4.3

5

6

7

9

10

11
11A

LZ

13

15

16

L7

1

4

8

74

18

19

20

ZL

22

23

-3
'50

The accompanylng notes are lntegral part of the flnanclal statement

of the Board of DirectorsFor and

Brlnda Prakash

\N^r,sIAA

b""&L-*
Officer

\

As per our Report of even date attached.

DIN:00006849

Lodha)

For Lodha & Co l-LP

Chartered Accountants
Flrm Reg. No. 3010518/ E300284 K R Veerappan

Director
DIN: 00496966

Rajesh Kumar
Dlrector

Partner
Membershlp No.507462

Date - 13-05-2026



JKPL Packaging Products Limited
CIN :U35 106D[2021P1C383047

Statement of Profit and loss for the year ended 31st March 202G

Partlculars
fo." 

* From 1st April 25 to
31st March 25

From 1st April 24 to
31st March 25

Revenue from Operations
Other lncome

Total lncome

24

25

Expenses

Cost of Material Consumed

lncrease/ Decrease in Stock

Employee Benefit Expenses

Finance Cost

Depreciation and Amortization Expenses

26

27

28

29

30

31Expenses

otal Expenses

Profit/ (toss) Before exception ltem & Tax

Exceptional ltem
Profit/ (Lossl Before Tax

Expenses

Provision for Current Tax

Earlier year Tax Expenses

Deferred Tax Expenses

I Tax Expenses

(loss] Before exception ltem & Tax

Other Comprehensive lncome
Other Comprehensive lncome
Items that will not be reclassified to Statement of profit and loss
(i) Re-measurement of Gain/(Loss) on Defined Benefit plans

(ii) Tax on (i) above

Comprehensive lncome {Net ofTax)

Comprehensive lncome

Basic/ Diluted Earning Per Share (Rs.) 42

Material Accounting Policies 1-3
Other notes Statements 4-50

LO,6L9.92

L.27

5,4t5.26
10.96

10,621.19 s,426.22

8,844.34

178.7tl
94L.71

854.13

446.39
1.051.87

4,639.49

19.10

677,LL

698.40

455.77
537.59

12.059.73 7.127.46

11.438.541 lt.701.241

4,75

11,443.291

(740.871

11,70r.241

(306.62)

(240.81 {306.621

1L,202,421 (1,394.62)

1.35

(0.23)
5.58

(0.s6)

t.tz 4.62

{1,201.301 (1,390.00t

(1.41) (1.64)

The accompanying notes are integral part of the financial statement

As per our Report of even date attached. For and on behalf of the Board of Directors

For Lodha & Co LIP

Chartered Accountants
Firm Res, No. 301051E/ E300284

:4:.Ju-'
nalesrr runfiilrrai

\A J"$\^^^-

Edl'-'-
(Gaurav Lodha)
Partner

Membership No.507462

Director
DIN:00006849

K R Veerappan

Director
DIN:00496956

|[;j,;l*Y'"n-
Date - 13-05-2026

Place - New Delhi
Anil latana
Chief Financial Offlcer

Brinda Prakash
Comoanv Secretarv
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JKPL Packaging Products Limited
Cl N : U 35 106D 1202 1P1C383047

Statement of Changes in Equity for the year ended 31st Mar 2026
({ lakhs}

A. Equity Share Capital

Particulars
As at

Mar 31,2026
As at

Mar 31, 2025
Balance at the beginning of the year

Changes in Equitv Share Capital durins the vear

8,500,00 8,500.00

Balance at the end of the year 8,500.00 8,500.00

B. Other Equity

Particulars

Reserves & Surpus

Other
Comprehensive

lncome (OCll

Total

Retained

Earnings

Re-Measurement of
the net defined
benefits plans

Equity

lnstruments
throueh OCI

Balance as at April L,2024 (865.s8) 1.96 1864,621

Profit/(Loss) for the vear 0,394,621 (1,394.621

Other Comprehensive lncome for the vear 4.62 4.62
Balance as at March 3t,2025 (2,26L,201 6.58 Q,2s4.621
Profit/(Loss) for the year (L,202,42l' (1,202.421

Other Comprehensive lncome for the Vear L,L2 t.L2
Balance as at March 3t,2026 (3,463.621 7.70 (3,4ss.92)

The accompanying notes are integral part of the financial statements

As per our Report of even date attached. For and on behalf of the Board of Directors

For Lodha & Co LLP

Chartered Accountants
Firm Reg. No, 301.051E / E300284 J--M

Rajesh Kumarbhai
Director
DIN:00006849Bdl)€

K R Veerappan
Director
DIN:00496966

(Gaurav Lodha)

Partner

Membership No,507462
b,"i"

t"P'r
Date - 13-05-2025

Place - New Delhi
Anillatana
Chief Financial Officer

Brinda Prakash

Companv Secretarv



JKPL Packaging Products Limited
Notes on Financial Statements for the year ended March 3L,2026

Note - 1: Corporate lnformation

JKPL Packaging Products Limited is a Public Limited Company incorporated on July 01, 2021. The
registered office of the Company is situated at 3rd Floor, Nehru House, 4, Bahadur Shah Zafar Marg,
New Delhi 110002, lndia. The corporate identification number of the Company is
U351.06D12021P1C383047, The Company is engaged in the business of manufacturing and sale of
various packaging products (including corrugated box) and other allied activities. JK Paper Ltd.,
including through its nominees, holds tOl% qf the share capital of the Company.

These financial statements were approved and adopted by Board of Directors of the Company in
their meeting held on 1.3th May 2026.

Note - 2: Basis of Preparation of Financial Statements

l. Statement of Compliance
The Financial Statements have been prepared in accordance with lndian Accounting Standards (lND

AS) as prescribed under Section 133 of the Companies Act, 2013 read with Companies (lndian
Accounting Standards) Rules, 2015, as amended and relevant provisions of the Companies Act, 2013.

ll. Basis of Preparation
The financial statements are prepared in accordance with lndian Accounting Standards (lND AS), the
provisions of the Companies Act, 2013 ('Act') (to the extent notified) and guidance note issued by
lnstitute of Chartered Accountant of lndia, The financial statements are prepared on Going Concern,
accrual and the historical cost except otherwise stated.
Financial statements are presented in lndian Rupee, which is Company's functional currency. All
values are rounded to the nearest INR Lakh and up to 2 decimal places, except when otherwise
indicated.

lll. Use of Estimates
The preparation of the financial statements in conformity with IND AS requires management to
make estimates, judgments, and assumptions. These estimates, judgments and assumptions affect
the application of accounting policies and the reported amounts of assets and liabilities, the
disclosures of contingent assets and liabilities at the date of the financial statements and reported
amounts of revenues and expenses during the period.

Accounting estimates could change from period to period. Actual results could differ from those
estimates. Appropriate changes in estimates are made as management becomes aware of changes

in circumstances surrounding the estimates. Changes in estimates are reflected in the financial
statements in the period in which changes are made and, if material, their effects are disclosed in
the notes to the financial statements.

lV. Classification of Assets and Liabilities as Current and Non-Current
All Assets and Liabilities have been classified as current or non-current as per the Company's normal

operating cycle and other criteria set out in the Schedule lll to the Companies Act, 2013. Based on
the nature of product & activities of the Company and their realization in cash and cash equivalent,
the Company has determined its operating cycle as twelve months for the purpose of current and

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

non-current assets and liabilities.
i)

CJ
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Note - 3: Material Accounting Policies

Revenue Recognition:
Revenue is recognised to the extent that it is probable that the economic benefits will flow to
the Company and the revenue can be reliably measured. The specific recognition criteria
described below also be met before revenue is recognised.

Sale of goods

Revenue from the sale of goods is recognised, when control of goods being sold is transferred to
customer and where there are no longer any unfulfilled obligations, The performance

obligations in contracts are considered as fulfilled in accordance with the terms agreed with the
respective customers.

Revenue from the sale of goods is measured on transaction price excluding estimates of variable
consideration that is allocated to performance obligations. Sales as disclosed, are exclusive of
Goods and Services Tax.

The company considers the terms of the contract and its customary business practices to
determine the transaction price. The transaction price is the amount of consideration to which
the company expects to be entitled in exchange for transferring promised goods to a customer,

excluding amount collected on behalf of third parties (for example taxes collected on behalf of
government), The consideration promised in a contract with a customer may include fixed
consideration, variable consideration (if reversal is less likely in future), or both.

The transaction price is allocated by the company to each performance obligation in an amount
that depicts the amount of consideration to which it expects to be entitled in exchange for
transferring the promised goods to the customer.

lnterest lncome

lnterest income is recognized on time proportion basis using the effective interest method

Dividend lncome

Dividend income is recognized when the right to receive payment is established by the reporting
date, which is generally when shareholders approve the same.

ll. InventoryValuation

lnventories such as Raw Materials, Work-in-Progress, Finished Goods, Stock in Trade and Stores

& Spares are valued at the lower of cost or net realisable value (except scrap/waste which are

value at net realisable value). The cost is computed on weighted average basis. Finished Goods

and Process Stock include cost of conversion and other costs incurred in bringing the inventories
to their present location and condition.

Borrowing Costs:

Borrowing costs that are attributable to the acquisition or construction of qualifying assets are

capitalized as part of the cost of such assets. A qualifying asset is one that necessarily takes

substantial period of time to get ready for intended use. All other borrowing costs are charged to
revenue.

ilt.
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Earnings Per Share:
Basic earnings per share are calculated by dividing the net profit or loss for the year attributable
to equity shareholders by the weighted average number of equity shares outstanding during the
year.

Diluted earnings per equity share is computed by dividing the net profit attributable to the
equity holders of the company by the weighted average number of equity shares considered for
deriving basic earnings per equity share and also the weighted average number of equity shares

that could have been issued upon conversion of all dilutive potential equity shares. The dilutive
potential equity shares are adjusted for the proceeds receivable had the equity shares been
actually issued at fair value (i.e. the average market value of the outstanding equity shares).

Dilutive potential equity shares are deemed converted as of the beginning of the period, unless

issued at a later date. Dilutive potential equity shares are determined independently for each
period presented.

The number of equity shares and potentially dilutive equity shares are adjusted retrospectively
for all periods presented for any share splits and bonus shares issues including for changes

effected prior to the approval of the financial statements by the Board of Directors,

lmpairment of Assets:
The carrying amount of Property, plant and equipments are reviewed at each Balance Sheet

date to assess impairment if any, based on internal / external factors. An asset is treated as

impaired, when the carrying cost of asset exceeds its recoverable value, being higher of value in
use and net selling price. An impairment loss is recognised as an expense in the Statement of
Profit and Loss in the year in which an asset is identified as impaired. The impairment loss

recognised in prior accounting period is reversed, if there has been an improvement in
recoverable amount.

Property, Plant and Equipment:
Property Plant and Equipment (PPE) are carried at cost less accumulated depreciation and
accumulated impairment losses, if any. Cost includes expenditure that is directly attributable to
the acquisition of the items.

Capital work-in-progress includes cost of PPE under installation / under development as at the
balance sheet date. Advances paid towards the acquisition of PPE outstanding at each balance
sheet date are classified as capital advances under other noncurrent assets.

Depreciation will be charged from the date the asset is available for use, i.e., when it is in the
location and condition necessary for it to be capable of operating in the manner intended by
management.

Cash and Cash Equivalents:
Cash and cash equivalents comprise cash on hand, cash at bank and demand deposits with banks

with an original maturity of three months or less which are subject to an insignificant risk of
change in value.

Provisions, Contingent Liability & Assets:

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

vlll
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the obligation. The expense relating to a provision is presented in the statement of profit and
loss net of any reimbursement, lf 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.

Contingent Liability is disclosed after careful evaluation of facts, uncertainties and possibility of
reimbursement. Contingent liabilities are not recognised but are disclosed in notes.

Contingent Assets are not recognised in financial statements but are disclosed, since the former
treatment may result in the recognition of income that may or may not be realised. However,
when the realisation of income is virtually certain, then the related asset is not a contingent
asset and its recognition is appropriate.

Cash Flow Statement:
Cash flows are reported using the indirect method, whereby profit for the period 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.

X. FinancialAssets & Liabilities

A Financial lnstrument is any contract that gives rise to a financial asset of one entity and a
financial liability or equity instrument of another entity. At initial recognition, allfinancial assets

are measured at fair value, Such financial assets are subsequently classified under following
three categories according to the purpose for which they are held. The classification is reviewed
at the end of each reporting period.

A) Financial Assets at Amortised Cost

At the date of initial recognition, are held to collect contractual cash flows of principal and
interest on principal amount outstanding on specified dates. These financial assets are
intended to be held until maturity. Therefore, they are subsequently measured at amortised
cost by applying the Effective lnterest Rate (ElR) method to the gross carrying amount of the
financial asset. The EIR amortisation is included as interest income in the profit or loss. The
losses arising from impairment are recognised in the profit or loss.

B) Financial Assets at Fair value through Other Comprehensive lncome

At the date of initial recognition, are held to collect contractual cash flows of principal and
interest on principal amount outstanding on specified dates, as well as held for selling.
Therefore, they are subsequently measured at each reporting date at fair value, with all fair
value movements recognised in Other Comprehensive lncome (OCl), lnterest income

calculated using the effective interest rate (ElR) method, impairment gain or loss and foreign
exchange gain or loss are recognised in the Statement of Profit and Loss. On derecognition
of the asset, cumulative gain or loss previously recognised in Other Comprehensive lncome
is reclassified from the OCI to Statement of Profit and Loss.



C) Financial Assets at Fair value through Profit or Loss

At the date of initial recognition, Financial Assets are held for trading, or which are
measured neither at Amortised Cost nor at Fair Value through OCl. Therefore, they are
subsequently measured at each reporting date at fair value, with all fair value movements
recognised in the Statement of Profit and Loss

Trade Receivables

With the exception of trade receivables that do not contain a significant financing
component, the Company initially measures financial asset at its fair value plus, in the case
of a financial asset not at fair value through profit or loss, net of transaction costs. Trade
receivables that do not contain a significant financing component and are measured at the
transaction price determined under lnd AS L15.

lnvestments in Mutual Funds

lnvestments in Mutual Funds are accounted for at fair value through profit and loss. Any
subsequent fair value gain or loss is recognized through Profit or Loss Account,

Derecognition

Financial Asset is primarily derecognised when

(i) The right to receive cash flows from asset has expired, or.

(ii)The Company has transferred its right to receive cash flows from the asset or has assumed
an obligation to pay the received cash flows in full without material delay to a third party
under a "pass-through" arrangement and either:
a) TheCompanyhastransferredsubstantiallyalltherisksandrewardsoftheasset,or
b) The Company has neither transferred nor retained substantially all the risks and rewards
of the asset, but has transferred control of the asset.

When the Company has transferred its right to receive cash flows from an asset or has
entered into a pass-through arrangement, it evaluates if and to what extent it has retained
the risks and rewards of ownership. When it has neither transferred nor retained
substantially all of the risks and rewards of the asset, nor transferred control of the asset,

the Company continues to recognise the transferred asset to the extent of the Company's
continuing involvement. ln that case, the Company also recognises an associated liability.
The transferred asset and the associated liability are measured on a basis that reflects the
rights and obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is
measured at the lower of the original carrying amount of the asset and the maximum
amount of consideration that the Company could be required to repay



Financial Liabilities

lnitial Recognition and Measurement

All financial liabilities are recognized initially at fair value and, in the case of loans and
borrowings and payables, net of directly attributable transaction costs. The Company's
financial liabilities include trade and other payables, loans and borrowings including bank
overd rafts, a n d derivative fi na ncia I instruments.
Subsequent Measurement The measurement of financial liabilities depends on their
classification, as described below

a) Financial Liabilities at Fair Value through Profit or Loss

Financial liabilities at fair value through profit or loss include financial liabilities held for
trading. The Company has not designated any financial liabilities upon initial measurement
recognition at fair value through profit or loss. Financial liabilities at fair value through profit
or loss are at each reporting date with all the changes recognized in the Statement of Profit
and Loss.

b) Financial Liabilities measured at Amortised Cost

After initial recognition, interest bearing loans and borrowings are subsequently measured
at amortized cost using the effective interest rate method ("ElR") except for those
designated in an effective hedging relationship. The carrying value of borrowings that are
designated as hedged items in fair value hedges that would otherwise be carried at
amortized cost are adjusted to record changes in fair values attributable to the risks that are
hedged in effective hedging relationship. Amortized cost is calculated by taking into account
any discount or premium on acquisition and fee or costs that are an integral part of the ElR.

The EIR amortization is included in finance costs in the Statement of Profit and Loss.

cl Loans and Borrowings

After initial recognition, interest-bearing borrowings are subsequently measured at
amortized cost using the effective interest rate method. Any difference between the
proceeds (net of transaction costs) and the redemption amount is recognized in profit or loss

over the period of the borrowings using the effective interest method. Fees paid on the
establishment of loan facilities are recognized as transaction costs of the loan to the extent
that it is probable that some or all of the facility will be drawn down, Borrowings are
classified as current liabilities unless the Company has an unconditional right to defer
settlement of the liability for at least twelve months after the reporting period.

d) Trade and Other Payables

A payable is classified as 'trade payable' if it is in respect of the amount due on account of
goods purchased or services received in the normal course of business. These amounts

represent liabilities for goods and services provided to the Company prior to the end of
financial year which are unpaid. Trade and other payables are presented as current liabilities
unless payment is not due within 12 months after the reporting period. They are recognized

initially at their fair value and subsequently measured at amortized cost using the effective
interest method



De-recognition of Financial Liability

A Financial Liability is derecognized when the obligation under the liability is discharged or
cancelled or expires. The difference between the carrying amount of a financial liability that
has been extinguished or transferred to another party and the consideration paid, including
any non-cash assets transferred or liabilities assumed, is recognized in profit or loss as other
income or finance costs.

Xl. Foreign Exchange Transactions / Translations

Financial statements are presented in lndian Rupee, which is Company's functional currency.
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 of monetary items on actual payments / realizations
and year end translations are dealt with in Profit and Loss Statement

Xll. lncome Tax

Current lncome Tax

Current income tax assets and liabilities are measured at the amount expected to be recovered
frorn or paid to the taxation authorities. The tax rates and tax laws used to compute the amount
are those that are enacted or substantively enacted, at the reporting date.
Current income tax relating to items recognized directly in equity is recognized in equity and not
in the statement of profit and loss. 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,

Deferred Tax

Deferred tax is provided using the balance sheet approach on temporary differences at the
reporting date between the tax bases of assets and liabilities and their carrying amounts for
financial reporting purpose at reporting date. Deferred income tax assets and liabilities are
measured using tax rates and tax laws that have been enacted or substantively enacted by the
balance sheet date and are expected to apply to taxable income in the years in which those
temporary differences are expected to be recovered or settled. The effect ofchanges in tax rates
on deferred income tax assets and liabilities is recognized as income or expense in the period

that includes the enactment or the substantive enactment date. A deferred income tax asset is
recognized to the extent that it is probable that future taxable profit will be available against
which the deductible temporary differences and tax losses can be utilized. The Company offsets
current tax assets and current tax liabilities, where it has a legally enforceable right to set offthe
recognized amounts and where it intends either to settle on a net basis, or to realize the asset

and settle the liability simultaneously

Xlll. Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset

that necessarily takes a substantial period of time to get ready for its intended use or sale are

capitalized as pa cost of the asset. Allother borrowing costs are expensed in the period



in which they occur. Borrowing costs consist of interest and other costs that an entity incurs in
connection with the borrowing of funds. Borrowing cost also includes exchange differences to
the extent regarded as an adjustment to the borrowing costs.

XlV. Fair Value measurements

The Company measures financial instruments such as derivatives and certain investments, at fair
value at each balance sheet date.
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:

. ln the principal market for the asset or liability.
Or
. ln 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.

All assets and liabilities for which fair value is measured or disclosed in the financial statements
are categorized 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 the purpose of fair value disclosures, the Company has determined classes of assets and

liabilities on the basis of the nature, characteristics and risks of the asset or liability and the level

of the fair value hie y as explained above



XV. Employee Benefits

Defined Benefit plan:

The Company's Liabilities on account of Gratuity and Earned Leave on retirement of
employees are determined at the end of each financial year on the basis of actuarial
valuation certificates obtained from Registered Actuary in accordance with the
measurement procedure as per lndian Accounting Standard (INDAS)-19., 'Employee
Benefits' These liabilities are unfunded. The costs of providing benefits under these plans are
also determined on the basis of actuarial valuation at each yearend. Actuarial gains and
losses for defined benefit plans are recognized through OCI in the period in which they
occur. Re-measurements are not reclassified to profit or loss in subsequent periods.

The Provident Fund Contribution is made to Regional Provident Fund

The Defined Benefit Plan can be short term or long terms which are defined below

i) Short term Employee benefit

All employees' benefits payable wholly within twelve months rendering services are
classified as short-term employee benefits, Benefits such as salaries, wages, short-term
compensated absences, performance incentives etc., and the expected cost of bonus, ex-
gratia are recognized during the period in which the employee renders related service

ii) tong Term Employee Benefits

Compensated absences which are not expected to occur within 12 months after the end
of the period in which the employee renders the related services are recognized as a
liability at the present value of the defined benefit obligation at the balance sheet date.

Recent accounting pronouncements
The Ministry of Corporate Affairs vide notification dated May 7, 2025 and August t3, 2025
notified the Companies (lndian Accounting Standards) Amendment Rules, 2025 and Companies
(lndian Accounting Standards) Second Amendment Rules, 2025, respectively, which amended
certain accounting standards (see below), and are effective for annual reporting periods

beginning on or after April 1, 2025:

a. lnd AS 1, Presentation of Financial Statements, applicable w.e.f. April t, 2025 - The

amendment relates to classification of liabilities as current or non-current and non-current
liabilities with covenants. The Company has no impact of these amendments in its
classification criteria of current and non-current liabilities.

b, lnd AS 7, Statement of Cash Flows and lnd AS 107, Financial lnstruments: Disclosures,

applicable w.e.f. April 1,, 2025 - The amendment in lnd AS 7 requires to inform users of
financial statements of the existence of supplier finance arrangements and explain the
nature of the arrangements, the carrying amount of liabilities and the range of payment due

dates, lnd AS 107 has been amended to add supplier finance arrangements as a factor that
may cause concentration of liquidity risk. The Company has reviewed the amendment and

based on its evaluation has determined that it does not have any impact in its financial

statements.

XVI.



lnd AS 12, lnternational Tax Reform - Pillar Two Model Rules applicable immediately - The

Company is not within the scope of OECD Pillar Two Model Rues, as Pillar Two legislation has

not yet been enacted in any of the jurisdictions in which the Company operates.

XVll. Significant Accounting Judgments, Estimates and Assumptions

ln the process of applying the Company's accounting policies, management has made the
following estimates, assumptions and judgements which have significant effect on the amounts
recognized in the financial statement:

a) lncome Taxes

Judgment of the Management is required for the calculation of provision for income taxes
and deferred tax assets and liabilities. The company reviews at each balance sheet date the
carrying amount of deferred tax assets. The factors used in estimates may differ from actual

outcome which could lead to significant adjustment to the amounts reported in the
standalone financial statements

b) Contingencies

Judgment of the Management is required for estimating the possible outflow of resources, if
any, in respect of contingencies/claim/litigations against the company as it is not possible to
predict the outcome of pending matters with accuracy

Allowance for uncollected Accounts Receivable and Advances
Trade receivables do not carry any interest and are stated at their normal value as reduced

by appropriate allowances for estimated irrecoverable amounts. lndividual trade receivables

are written off when management deems them not collectible, lmpairment is made on ECL,

which are the present value of the cash shortfall over the expected life of the financial assets

d) Defined Benefit Plans

The cost of the defined benefit plan and other post-employment benefits and the present

value of such obligation are determined using actuarial valuations. An actuarial valuation
involves making various assumptions that may differ from actual developments in future.
These lncludes the determination of the discount rate, future salary increases, mortality
rates and attrition rate. Due to the complexities involved in the valuation and its long-term
nature, a defined benefit obligation is hiehly sensitive to changes in these assumptions. All
assumptions are reviewed at each reporting date.

e) Fair Value Measurement of Financial lnstruments

When the fairvalues of financialassets and financial liabilities recorded in the balance sheet

cannot be measured based on quoted prices in active markets, their fair value is measured

using valuation techniques including the Discounted Cash Flow (DCF) model. The inputs to
these models are taken from observable markets where possible, but where this is not
feasible, a degree of judgment is required in establishing fair values. Judgments include

considerations of inputs such as liquidity risk, credit risk and volatility. Changes in

assumptions about these factors could affect the reported fair value of financial

instruments.

c)
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March 31,2025

3,752.6L

642.O7

L2.20

17.70

9.19

s.73

L69.67

3,077.74

11.06

13.r10

6,222.7t

13,9:t4.08

March 31" 2O24

3,752.67
552.30

3,180.41
6,497.33

21.65
8.15
8.98

188.71
t2.31
L7.43
31.99

14,37LA711934.O8

Net Carrying Value

March 31st,
2026

3,752.6r
62434

13.05

8.52

s.43

150.53

2,987.L4

9.90

L4.L2

s,99r.62

535.58

14,196.99

Net Carrying Value

March 31,2O25

3,752.6t
u2.o7

3,O77.74

6,222.71
t7.70
9.19
5.73

t69.67
11.06

13.40

12.20

March 31st,
2026

!6.72
32.53

!2.62
4.O7

rt34
49.92

269.44

3.26

3.60

734.45

1,141.95

March 31,2o2S

10.23
166.46
454.96

7.98
2.5t
6.96

30.88
2.OL

7.8t
20.33

7to.l3

Sales /
Adiustments

Sales /
Adiustments

6.41

6.41

447.89

During the
Period

6.49

L2.20

4.64

1.56

4.38

19.04

102.98

t.25
2.20

243.49

438.23

During the
Period

10.23

102.66
280.91

4.61
L.47

3.91
19.04
!.24
4.03

19.79

April 1,2025

ro.23
20.33

7.98

2.51

6.96

30.88

166.45

2.OL

7.at
434.96

7to.t3

Accumulated Depreciation

D'ptilt,2O24

63.80
174.05

3.37

1.04
3.05

7L.84
o.77
3.78
0.54

262.24

Accumulated Depreciation

March 31st,2026

552.30

32.53

25.68

12.59

16.77

200.55

3,256.58

13.16

L7.72

6,730.O7

3,752.6L

628.38

15,338.94

Marcfi 31,2O25

3,752.6t
652.30

3,244.2L
6,677.67

25.68
71.70
L2.69

200.55
13.08
2L.21
32.53

14,64/.2?

Sales /
Adiustments

L4.84

14.u

Sales /
Adiustments

Additions /
Adiustments

628.38

0.89

4.08

t2.37
0.08

11.35

52.40

709.55

Additions/
Adiustments

6.29
0.66
2.5t
0.66

10.12t4,6t4.tl

Gross Blck

AprilL,2O25

6s2.30

32.53

25.58

rr.70
L2.69

200.55

3,244.2!
13.08

2L.2r
6,677.67

3,752.6L

t4,644.23

Gross Block

April 1,2024

3,752.61
652.30

3,2M.21
6,671.38

25.O2

9.19
L2.O3

200.55
13.08

2L.2t
32.53

Total

Description

Land (Punjab)

Land( Noida)

Rigtrt of Use cf Aset
Land (West Bcngal)

Leased Vehicl:
Offtce Equiprrents

Furniture

Computer

Electrical lnstzllation
Factory Buildhg
Lab Equipmerts
Vehicles

Plant & Machnery

Total

R lalfrsl
Property, Plaft and Equipment
As at March 31,2025

Description

Land (Punjab

Land Leasehcld (West Bengal)

Factory Buildng
Plant & Macl-inery
Office Equipnents
Fumiture
Computer
Electrical lnsellation
Lab Equipme.ts

Vehicles

Right of Use lsset on Lease

NOTE 4.1 :

Property, Plart and Equipment
As at March !I1,2025



NOTE 4.2:
Workln Progress

at March 31,2025

(i) Capital work in progress (CWIP)-Ageing of Capital work in progress as below:

Workln Progress

at March 2025

Capital V\nrk in progress, there is no project whose completion is overdue or has exceeded its cost compared to its original plan during the period.

wcrk in

Note: Capital work-in-Progress includes directly attributable expenses with related to property, plant and equipment to which they have incurred.

4.3:
lntangible Aesets

at March 2026

March 31,2024

33.88

33.88

March 31,2025

2a.66

28.65

March 31st,
2026

20.50

20.50

Net Carwine Valge

March 31,2025

28.66

28.66

Net Canyins Value

March 31,2025

14.35

14.35

March 31st,

2026
22.5!
x2.st

Sales /
Adiustments

Sales /
Adiustments

During the
Period

7.88

7.8

During the
Period

8.16

8.16

Amortisation

Aplilt,2O24

6.47

6.47

Amortisation

April 1,2025

14.35

14.35

Total

22.O0

Total

1.50

March 31,2O25

43.01

43.01

March 31st,2O26

43.01

43.01

More than 3 years

More than 3 years

Sales /
Adiustments

Sales /
Adiustments

2-3 years

2-3 vears

Additions /
Adiustments

2.66

2.56

Year Ended

March
1.50

1.50

Additions /
Adiustments

1-2 years

1.50

1-2 yea6

43.O1

4it.01

Gross Block

April 1,2024

40.35
/rc.35

Amount in CW|P for a period of
Less than 1 vear

20.50

Amount in CW|P for a period of
Less than 1 year

1.50

Year Ended

March 31,2026

1.S0

20.50

22.0O

Gross Block

April 1,2025

software
total

2025at March

A:sets

Description

Software

Proiects temrorarilv suspended

Proiects in Drosress

Proiects tem!orarilv suspended

Particularc

ooenins
Addition

Capitalised

Closine

Descdg,tion

CwlP

Proiects in orJeress

CWlP



Notes to Flnanclal Statements:
{{ lakhs)

As at
March 31,2026

As at
March 31.2025

Note No. Particulars

700.4t 459.78

700,41 459.78

5 Deferred Tax Assets(net)

Deferred Tax Assets

As at
March 31,2026

As at
March 31,2025Note No. Particulars

11.6014.03

0,45
1.00

15.48 11.60

5

Deposits with Government Authorities
Rent Security Deposit

Fixed Deposit With Banks (with original maturity more than 12 Months)

Other Non Current Financlal Assets

As at
March 31,2025

As at
March 31.2025PartlcularsNote No.

4.52

2.94

2.25

179.28

181.53 7.46

7 Other Non Current Assets

Prepaid Expenses

Capital Advance

As at
March 31, 2026

As at
March 31,2025Note No, Partlculars

931,64

45.48

138.73

46.4L

2.47

72.0t

868,28

16.55

91.09

15.08

0,34

35.65

t.026.99L,236,74

8

*Raw material and consumable in transit is nil (P.Y. Rs. 21.44 Lakhs &

Rs, 1.61 Lakhs respectivelv)

lnventorles

Raw Material*
Work in Progress

Finished Goods
Stores & Spares

Scrap

Consumables

As at
March 31, 2026

As at
March 31,2025Note No. Partlculars

9 lnvestments

Measured at fair value through Profit and Loss (FWPL)

lnvestment in lclcl Mutual Fund (Rs, 355 & Previous Year Rs. 322)

Aggregate book value of quoted lnvestments

As at
March 31,2026

As at
March 31,2025Note No. Partlculars

1,609.99
22.I7

L,O92,65

20.36
1,113,01I,632.16

22.t7 20.36
1,092.651,609,99

Less: Allowance for credit impairment

(Refer note no. 37 for aseine )

Trade Recelvables

Unsecured*

Considered Good

Credit impaired

10

* lncludine Rs. 21.42bkhs (P,Y. Rs. 141.79 Lakhs) receivable from related parties

Jt
A



As at As at
Note No. Particulars

March 2025

81.84 Lzt.72

81.84 L21.,72

11 Cash & Cash Equlvalents

Balance with Bank ln Current Account

As at
Note No. Partlcu lars

March 2026 2025
As at

March

0.03

0.71 0.68

o.74 0.68

1XA

lnterest accrued but not due

Advance to Employees

Other Finanical Assets

As at
March 31, 2026

As at
March 31,2025Note No. Partlculars

9.37 2.24

9,37 2,24

t2 Current Tax Assets (Net)

Tax Deducted at Source/ Advance Tax

As at
March 31, 2026

As at
March 31,2025Note No. Partlculars

682.59

L6.62

40,24

306.68

9.82

30,81

L,07

739.45 348.38

13

Balance with Government Authorities
Prepaid Expenses

Advance to vendor
Gratuity Plan assets

Other Current Assets



to

A5 at As at
Partlculars

March 2026 March

March 31, 2026

t4 share

Authorlsed Share Capltal :

Equity Shares
(15,00,00,000 (Previous Year 10,00,00,000) of Rs. 10 each)

lssued, subscribed and Fully Pald up :

Equity shares

15.000.00 10,000.00

8,500.00 8,500.00

8.500.00 8,500.00

Not€s:

(al Reconciliation of EauiW Share Caoital

Particulars
31-03. ro26 31.03.2025

Nos. Amount Nos. Amount

Shares outstanding at the beginning of the year

shares Issued during the year
shirF( hnr'rhi h:.k dilrinr thF vFrr

8,50,00,000 8,500.00 8,50,00,000 8,500.00

8,50,00,000 4.500.oo 8.S0.00.000 8,500.00

lbl List of shareholders holdins more than 5% of the Eouitv share caoital of the Comoanv (ln numbers)
As at

March 31, 2026
As at

Mar.h 31.202S

l( panFr I imitFd tin.lu.lins Slx no. of (hrrp< held bv Nominee Shareht 8.50,00.000 8.50.OO.000

(c) List of shareholding of Promoters (ln numbers)
{cl List of shareholdine of Promoters {ln numbers)

Name of Promoter
No, of
shares

ol
Total Shares

changes durlng the year

Jtr raper Ltmlreo ttnctuotng )tx no, or snareS neto py Nomrnee

shareholders) I q0 00 000 100 0.00%

(d) All the shares are held by Holding company JK Paper Ltd. & its nominees.

(e) Equity shares:

The Equlty Sharehold€rs haver
{i) The right to receive dividend out of profits. The dividend proposed by Board of Directors is subject to approval of shareholders in the

ensuing Annual General Meeting,
(ii) The Company has only one class of Equity Shares having face value of Rs. 10/- each and each shareholder is entitled to one

vote per share.

(iii) ln the event of winding up, the equity shareholders will be entitled to have a share in surplus assets of the Company,

proportionate to their individual shareholding in the paid up equity capital of the company.

{iv) During the five years immediately preceeding 31st March 2025, the company has not buy back any equity shares and has not alloted any

equity shares & bonus shares and also not issued any share for consideration othel than cash.

Note No, Partlculars
As at

March 31, 2026

As at
March 31. 2025

l5 Non curent Flnanclal tiablllties - Borrowlngs

Secured

Term Loans from Banks

Unsecured
lnter corporate Deposit from JK Paper Ltd (Holding Co.)

Less: Current Maturity of [ong Term Borrowings

5.543.36 5,908.49

6,050.00

707.28

3,350.00

372.49

10.886.08 8,886.00

1

2

3

ferm Loan of Rs 5543,36 lakhs from Union bank of lndia is secured by means offirst pari passu

mortga8e/ charge over the Property, Plant & Equipment set up at Ludhiana unit.

fhis Term Loan shall be repayable as underi
l.Term Loans aggregating to Rs 450 lakhs are repayable in total 3 equal quarterly-iostalments from

May 2026 to November 2026.

2.Term Loans aggregating to Rs 5093,35 lakhs are repayable in total 20 equal quarterly-instalments

from December 2026 to November 2031

Term Loan from Bank carrying I YlvlCtR Rate per annum i.e. 7.90% at present.

lnter Corporate Deposit from Holding companyi The ICD (lnter Corporate d€posit) of Rs, 3350 [akhs

Received from Holding company carries an interest rate of 7.5% and repayable by March 2027 to
Decemb€r 2027). Additionial, ICD of Rs, 1500 [akhs received from Holding CompanY carries interest rate

7.50% and repyable by Dec 2028. Another lcD of Rs. 1200 lakhs received from Holding company

carrles interest rate 9.00% and repyable by March 2029.



Notes to Flnanclal Statementsi

Nots No, Partlculars
As at

Mar.h 31.2026
As at

March 31,2025

16 Non curr€nt Flnanclal llabllltles - lesse Unsecured

Lease Liabllitles

Less: Current Maturities of Lease Liabilitly

14.55

(14.ss)

Note No, Partlculars
As at

March 31. 2026
As at

Malch 31, 2025

t7 Non Cursnl Provlslons

Provislon for 8ratuity (Funded)

Provision for Leave Compensatlon

9,tt
72.52 10,40

21.63 10.40

Note No Partlculars
As at

March 31.2026
As at

March 31. 2025

18 Current Financlal Llabllltles - Borrowlngs

Unsecured
Current Maturlty of Long Term Borrowings 707,28 372.49

707.28 372,49

Note No. Partlculars
As at

March 31, 2025

As at
March 31.2025

19 Current Maturities of Lease Liabilltiy 14.55

14,55

Note No. Particulars
As at

March 31, 2026

As at
March 31. 2025

20 Trade Payables

Total outstandlng dues of Micro and Small Enterprlses

Total Outstanding dues of Creditors other than Mlcro and Small Enterprisest

(Refer note no. 38 for agelng)
I includes Rs. 203.00 Lakhs (P.Y. Rs. 151.13 Lakhs) pavable to related parties

62,34
1,801.65

3.02
1,280.46

1,863.99 1.283.48

Note No, Partlculals
As at

March 31. 2025
A5 at

March 31. 2025

2t 0ther Current Flnanclal llabllltles

Capltal Creditors
Payable to Employees

security Payable

€xpenses Payable

L75.22
37.01

7.20

33.75

140,63

48.22

1.20

6.90
267.18 196,95

Note No, Partlcularr
As at

March 31. 2026
As at

Mrrch 31, 2025

22 Oth€r Current Llabllltl€s

Statutory Dues

18,14
25,60

10.73

14.48

43.74 25,2t

Note No Partlculars
Asat

March 31.2025
As at

March 31. 2025

23 Short Telm Provlslons

Provlsion for gratulty (Funded)

Provision for Leave compensatlon

0.17

0.89 1.28

1.05 1.28



to Flnanclal

Note No. Partlculars
From lst Aprll 25 to 3lst

March 26

From lst Aprll 24 to 3lst
March 25

328.85

5,046.81

37.44

4.L4
(1.e8)

9,837.97
6,47

t87.75

(7.40)

595,12

10.619.92 s.415,26

24

Sales of Products

Sales-Flnlshed 6oods
Stock ln Trade

Sales-FG Accessorles

sales-seml Flnlshed Goods

Less: Dlscount Allowed
Other Operatlng R€v€nue:

Sales of Scrap

Rev6nus trom Operatlons

Note No. Partlculars
From lst Aprll 25 to 3lst

March 26

From lst Aprll 24 to 31st

March 25

25

Proflt on sale of Mutual Funds

lnterest lncome
lnterest on FDR

Forelgn Exchange Fluctuatlon (net)

Llabllitv/provlslon no lonser reoulred wrltten back

Other lncome

0,00
0.20
0.03

1,.O4

8.73

L.87

0.36

L.27 10.95

From lst Apfll z4 to Jrst
March 25Note No, Partlculars

from lst Aprll 25 to 3lst
March 26

349.83

5,160.73
(871.06)

26 Cost of Materlal Consumed

Openlng Stock

Add: Purchases

Cost of Raw Mat8dal Consum€r tY 2025-26
Kraft Paper 8,496,66

Gum 166.19

lnk 4L25
Consumables 740,24

tY 202+25
4,427.02

98.41

29.48

84.58

871.06

8,913.55
(e40.27)

24 to 31stFrom lst
Note No,

to
Partlculars

91.09

16.55

0,34

138.74

45.48

2.47

74.44

24.88

27.76

91.09

16.55

0.34

lt8,7tl 19.10

27 Change ln Stock

Openlng Stock

Flnlshed Goods

Work-ln-progress
Scrap

Less: Closlng Stock

Flnlshed Goods

Workin-progress
Scrap

From lst Aprll 25 to 3tst
March 26

From lst Aprll 24 to 3lst
March 25

Note No. Partlculars

883,97
41.09
16.65

642.99

34.L2

941,.1L 677.rL

28

salary & Wages

Contribution to Provident & Other Funds

staff Welfare Exp

Employee Bonotlt Cxpenses

* *



Notes to Flnanclal Statements:
(t lakhsl

Note No. Partlculars
From lst Aprll 25 to 31st

March 26

From lst Aprll 24 to 31st

March 25

29 Flnance Cost

lnterest on Term Loan

lnterest on ICD

lnterest on Lease Llablllty

Bank charges

lnterest- Others

463.40

379.76
0,44

10.s3

491.80

20L.43

2.Or

2.60

0.56

854.13 698.40

Note No. Particula15
From lst Aprll 25 to 31st

March 26
From lst Aprll 24 to 3lst

March 25

30 Depreclatlon & Amortisatlon Expenses

Depreclation on Property, Plant & Equipment
Amortlsation on Rlght of Use Assets

Amortlsatlon of lntanslble Assets

4L9.54

18.69

8.16

4L7.87

30.02

7.88

446.39 455.t7

Note No. Particulars
From 1st April 25 to 3tst

March 26

From lst April 24 to 31st

March 25

31 Other Expens€s

Consumption of Stores and spares

Freight lnward
Power & lighting

Slttlng Fees to Dlrectors

Frelght Outward
Legal & Professlonal charges

Consultancy Charges

Taxes & Llcense Fee

Repalr & Maint-Factory Bullding

Repalr & Malnt-Plant & Machlnery

Repair & Malnt- Computers & Oth€rs

Provlslon for Bad and Doubtful Debts

Vehicle Maintalnance

lnsurance Expense

Travelllng Expenses

Securlty charges

Prhtlng & Statlonary
Postage & Telephone

other Fees and certifications
Other Mlscellaneous Expenses

Statutory Audlt Fees

Tax Audit Fees

Loss on Forelgn Exchange fluctuatlons
Loss on sale of Flxed Asset

237.0L

10.18

138.29

0.35

408.44

6.95

3.56
2.96

0.69

12,69

3.82
1,81

4.7L
32.90
43.38
27.55

5.70
2.66
6.47

59.81
1.69

1.98

36.72

1.55

L34.94

2.28

96,67

0,30
220.43

1,69

8.69
8,70
0.22
5.09

2.L2

20.36

3.74
27.44

30.22

25.40
4,37
2,72

5.15

35.56

L.2s

0.25

1,0S1.87 637,59



32. Estimated amount of contract remaining to be executed on Capital accounts (net of AdvancesJ and not
provided for is 4,06 lakhs (Previous Year: 6.86 lakhsJ

33. (D Contingent Liability - NIL (Previous Year: Nil) (ii) Claims not acknowledged as debt - Nil (Previous
Year: Nil).

34, Disclosures as uired under Ind AS 116 Leases In

&

Disclosures as required under Ind 116 Leases"

A, Below are the of financial information related to tJte above lease contracts for

B, Movement in lease liabilities

C. The following is the break-up of current and non-current lease liabilities

D, The table below provides details regarding the contractual maturities of lease liabilities on a discounted basis

E, Below is the amount recognized by the Company in the statement of cash flows:

For the year
lst April 2025
to 31st March

2026

For the year
1stApril2O24
to 31st March

2025

Particulars

t9.79Amortization expense on Right-of-use (R0Ul assets recognized during the year 12.20

0,45 2.0\Interest expense lease liability
Carrying amount of ROU assets as on the reporting date 31't March 2026 12.20

15,00 17,6Total cash outflow for leases

Lease liability as on the reporting date 31st March2026 14,55

Particulars For the year
1st April 2025
to 31st March

2026

For the year
lstApril 2O24
to 31st March

2025
Balance at the beginning 14,55 30.14

Additions
Finance cost accrued during the year 0.45 2.01

Payment of lease liabilities (15.001 (17.6)

Balance at the end 14.55

Particulars
As at

31st March
2026

As at
31st March

2025
Non-current lease liabilities
Current lease liabilities 14,55

Total 14.55

Particulars
As at

31st March
2026

As at
3lst March

z025
Less than one vear 14.55

One to five years

More than five years

Total 14.55

Particulars

For the year
lstApril 2025
to 31st March

2026

For the year
lstApril 2024
to 3lst March

z025
Total cash outflow for leases 15,00 17.60

There are no contingent lease/license fees payments,

N rhi *



35. Disclosure as required under'Related Party Disclosures' (lND AS-24), are as below:

List of Related Parties:

Holdins Comnanv
fK Paper Limited

Fellow Subsidiaries
Borkar Packaging Pvt Ltd. [w.e.f. 2Btt October 2025)
Horizon packs private Limited (amalgamated with fKPL w,e.f. 15ttt March 2026)
Securipax Packaging Private Limited (amalgamated with fKPL w.e.f, 1Stt'March 2026)

Trust under common control
JI( Paper Ltd Employees Gratuity Fund

Kev Manaeement Personnel IKMPI
Directors:
Sh. A.S. Mehta (till 16.10.2025)
Sh, Chaitanya Hari Singhania
Sh, Rajesh Kumar Ghai (w.e.f. 23ra October 2024)
Sh. KR Veerappan (w.e.f. 14tn February 2025)

Executives:
Ms, Brinda Prakash, Company Secretary
Sh. Anil Jatana, Chief Finance Officer

The following transactions were carried out with related parties in the ordinary course of
business and on arm's length basis:

in Lakhs
Holding

Companv
Holding

CompanySl. No. Nature ofTransactions
2025-2026 2024-2025

I 207.43Interest on Loan 334.74
II Loans Received 2700.00 1350.00
III Loans Repaid
IV 19.55expensesReimbursement of

incurred on our behalf
14.44

V Outstanding at end ofthe year:
a) Receivable
b) Payable 6050.00 3350.00



Holding
Company

Holding
CompanySl. No. Nature ofTransactions

2025-2026 zo24-2025

I Sales to IK Paper Ltd. 3300.09

II Purchase from IK Paoer Ltd. 323.09

III Purchase of Fixed Assets from IK Paper Ltd. 124.06

IV 0utstanding at end of the year:

IK Paner Ltd. -Receivable 27.42
IK Paper Ltd. -Payable t203.00)

in lakhs

in lakhs
Fellow

Subsidiarv
Fellow

SubsidiarvSl. No.
2025-2026 2024-ZOZ5

Nature ofTransactions

I Sale to Horizon Packs PW Ltd 778.42

Sale to Securipax Packaging PW Ltd 32.58

Sales to Borkar Packaging PW Ltd 60.70

II 742.53Purchase from Horizon Packs PW Ltd

III Outstanding at end of the year

Horizon Packs Pfi Ltd.- Receivable I37.4I

Borkar Packaging Pvt Ltd.- Receivable 47.47

Securipax Packasins PW Ltd.- Receivable 4.38

Horizon Packs PW Ltd- (Payable) (1s8.76)



Sl, No. Nature ofTransactions
KMP KMP

2025-2026 2024-2025

I Sittins fees to directors 0,35 0.30
II Salaries to KMP 62.76

[t in lakhs)

sl.
No.

Nature ofTransactions
Trust under common control

Employee GratuiW Fund
2025-26 2024-25

I Contribution 6.72

II Outstanding at the end of the
period-

Receivable

Payable 9.28

1..07

36, The details of amounts outstanding under the Micro, Small & Medium Enterprises Development Act,
2006 to the extent of inforrnation available with the company are as under:

in lakhs
As at
March 31,
2026

As at
March 31,
2025

Particulars

Principal amount and the interest due thereon remaining unpaid to each supplier at
the end of each accounting year (Post due date as per the MSMED Act) Principal
amount due to micro and small enterprise Interest due

L3.13Interest paid by the Company in terms of Section 16 of the Micro, Small and Medium
Enterprises Development Act, 2006, along with the amount of the payment made to
the supplier beyond the appointed day during the period

0.56Interest due and payable for the period of delay in making payment (which have been
paid but beyond the appointed day during the period) but without adding interest
specified under the Micro, Small and Medium Enterprises Act,2006

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

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 enterprises



3 7. Trade Receivables ageing schedule as on March 3I,2026 and March 3L, 2025 is as follows:
(t in lakhs)

Particulars Not Due
0utstanding for following periods from due date of payment

TotalLess than 6
Months

6 Months-
1 Year

L-2
Year

2-3
Year

More than 3

Years

[iJ Undisputed Trade receivables - considered good

March3L,2026

March 31, 2025

(iiJ Undisputed Trade Receivables - considered
doubtful

March3L,2026

March3I,2025

(iii) Disputed Trade Receivables - considered
good

March 3\ 2026

March 31, 2025

IivJ Disputed'Irade l{eceivables considered
doubtful

March 31, 2026

March 31,2025

(vJ Less: Allowance for credit impairment

March3L,2026

MarchJL,2025

Total

March3L,2026

March 31,2025

1021,83

754.37

1021.83

754.37

492.68

316,06

492.68

316.06

90.06

L7,73

8.56

10.s9

8,56

10.39

90.06

77.73

5.31

4.49

5,6t

9.97

5.61

9.97

5.31

4.49

0,11

8.00

8.00

0.11

1609.99

1,092.65

22.17

20.36

22.r7

20.36

L609.99

r.092.65



Particulars Not Due

0utstanding for following periods from due date of payment

TotalLess than 1
Year

L-2Year 2-3Year
More than 3

Years

(iJ Undisputed Dues - MSME

March37,2026

March 31,2025

(ii) Undisputed Dues - Others

March31,2026

March 31,2025

(iiiJ Disputed Dues - MSME

March 31,2026

March 31,2025

(iv) Disputed Dues - Others

March3L,2026

March 31,2025

Total

March3t,2026

March 31,2025

39.9t

3.02

1360.36

712.66

L400.27

7L5.68

22.44

4r2.O8

s57.37

434.52

557.37

3.99

3.99

14.39

6.44

14.39

6.44

L4,BI

T4,BI

62,35

3.02

1801,64

1,280.46

1863.99

7.283.48

38. Trade Payables ageing schedule as on March 37,2026 and March 3L,2025, is as follows:
(t in lakhs)

39. Segment Reporting:

The company is engaged in the Corrugated box manufacturing business. The performance of the Company is reviewed
by the Board of Directors (Chief Operating Decision Maker) and has only one reportable/business segment.

40. Revenue from one major customer (related party) of the company represents Rs. 3304.39 lakhs (28.14old.
Previous year revenue from three maior customers (including related parties) of the company represents Rs,

2008.58 lakhs (32,98%)(Refer note no. 35).

41(A), Disclosure as required by Indian Accounting Standard (Ind AS) 19 Employee Benefits.

a) Defined Contribution Plans: -

Amount recognized as an expense and included in Note 2B item "Contribution to Provident and Other Funds"
Rs. 41..09 Lakhs (Previous Year Rs. 23.6L Lakhs) for employee's provident fund including pension,



b) Defined Benefit Plans: -

in the

in Fair Value of asset

Amount Balance sheet

Profit & Loss

Particular

Gratuity

Financial Year
25-26

Financial Year
24-25

Present Value of Benefit Obligation at the Beginning of the Year 8.66 7.44

Interest Cost 0.60 0.54

Current Service Cost 7.02 6.00

Past Service Cost 4.75

Benefit Paid from the Fund

Actuarial (Gains)/Losses on Obligations (L.66) (s.321

Present Value of Benefit Obligation at the End of the Year L9.37 8.66

GratuiW

Particular Financial Year
25-26

Financial Year
24-25

Present Value of Plan Asset at the Beginning of the Year 9.73 2.57

Actual Return on Plan Assets 0.36 0.19

Contribution 6.72

Benefit paid

0.25Return on Plan Assets excluding interest income
Fair Value of plan Assets at the end of the year 10.09 9.73

Particular

Gratuity

Financial Year
25-26

Financial Year
24-ZS

Present value of obligation at the end ofthe year (7e.37) t8.66)
Fair value of PIan Assets as atthe end ofthe year 10.09 9.73

Unfunded Net Assets/fliabiliW) recosnized in Balance Sheet f9.2Bl L.07

Gratuity
Financial Year

24-25
Particular Financial Year

25-26
6.00Current Service Cost _<,;>.. L7.77

Interest Cost t0.07) 0.35

i{ruJd6n*'i11 11.70 6.35Total Expenses recognized in Profit & Loss Accounl



d in Other ve Income OCI

The principal actuarial assumptions used for estimating the Company's defined benefits obligation are
set out below:

Gratuity
Particular Financial Year

25-26
Financial Year

24-25
Net cumulative unrecognized actuarial gain/loss opening
0CI recognized during the year (1.66') Is.32)
Return on Plan Assets. Excluding Interest Income 0.32 (0.2s)

Total Actuarial (gain)/loss atthe end ofthe year t1.3s) ts.sB)

Particular
GratuiW

Financial Year
25-26

Financial Year
24-25

Discount Rate fper annum) 7.29o/o 6.98%
Rate of increase in compensation Levels (Per Annum) 5.000/o 5.00%
Rate of Employee Turnover

For ages 30
years and

below 3.000/o

p.a.

For ages 31
years to 44
yearc2.00o/o

p.a.

For ages 45
years and above

1.000/o p.a.

For ages 30
years and

below 3.00o/o
p.a,

For ages 31
years to 44
years 2.0Oo/o

p.a.

For ages 45
years and

above t.00o/o
p.a.

Mortality Rate During Employment Indian Assured
Lives Mortality

2072-14
(UrbanJ

trndian Assured
Lives Mortality

2012-L4
(UrbanJ

Maturity Analysis of the Benefit Payments
March 31,

2026
March 31,

2025

Proiected llenefits Payable in Future Years from the Date of Reporting
Gratuity
Funded

Gratuity
Funded

1st Following Year 0.1.7 0.28
2nd Following Year 0.26 0.02
3rd Followins Year 0.29 0.09
4th FollowinsYear 0.35 0.26
5th Followins Year 2.00 0.32
Sum ofYears 6 Year onward 2.90 2.82
Sum ofYears 1L and above L3.22 35.99

March 3l,2026 March 31,2025Gratuity
Increase Decrease Increase Decrease

2.64 t1.3el L.77Discount rate (L% movement) (2.3e)

2.68

\ o,1B

(2.4s)

t0.18)

1.78

0.08

(L.42)

[0.16)

Future salary growth (1% movement)
Employee Turnover (1% Movement) /"ft;\



The assumption of future salary increases taken into account the inflation, seniority, promotion and other relevant
factors such supply and demand in the employment market. The same assumptions were considered for a comparative
period, i,e.2024-25 as considered in the previous transaction to IND AS.

41(B). On November 21,2025, the Govt, of India notified the four Labour Codes - the Code on Wages, 2019, the Indushial
Relations Code,2020, the Code on Social Security, 2020 and the Occupational Safety, Health and Working Conditions Code,
2020 - consolidating 29 existing labour laws. The Minishy of Labour & Employment has published draft Central Rules and
FAQs till date, however, draft State Rules are still awaited. The Company has recognised estimated additional provisions for
past service obligations/ cost on account of gratuity on best estimate basis of { 4.75 lakhs during the year ended 3 I "t March
2026 ard disclosed it as an Exceptional item in its financial statements.

42. Earnings per Share:
(t in Lakhs)

Particulars April'25-
March'Z6

April'24-
March'Z5

Profit / (Loss) After Tax (Rs. in Lakhs) (L,202.42) (L3e4.62)

Weighted Average No. of Ordinary Shares (No,) B,50,oo,oo0 8,50,00,000

Nominal Value of 0rdinary Share (Rs.) t0/- 70/-

Basic/ Diluted Earnings per Share [Rs.) [1.41) (7.64)

43. Reconciliation of Effective Tax Rate: (t in Lakhs)

Particulars

April'25-Mar'26 April'24-Mar'25

Profit/floss) Before Tax (1,443.2e) (L.70L.24)
At applicable Income Tax Rate @\7.160/o (247.67) (29L.93)
Tax Impact on
Earlier Tax Expense
Others 6.80 (74.69)
Reported income tax expenses (240.87) r306.62)

Effective tax rate L6.69o/o LB.02o/o

44. Other Statutory Information in terms of the amendment in schedule lll of the companies act vide
notification G.S.R.207(E) dt24rn March 2021:

aJ The Company does not have any benami property, and no proceeding has been initiated or pending
against the Company for holding any benami property.

bJ The Company does not have any transactions with companies struck off.

cJ The Company does not have any charges or satisfaction which is yet to be registered with Registrar
of Companies beyond the statutory period.

d) The Company have not traded or invested in crypto currency or virtual currency during the financial
year.

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

(i) Directly or indirectly lend or invest in other persons or entities identified in any manner

whatsoever by or on behalf of the company (ultimate beneficiariesJ or
(iiJ Provide any Guarantee, Security, or the like to or on behalf of the Ultimate Beneficiaries.



0 The Company have not received any fund from any Person(sJ or Entity(ies), including Foreign

Entities (Funding Party) with the understanding (whether recorded in writing or otherwise) that

the Company shall:
(i) 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

[iiJ Provide any Guarantee, Security, or the like on behalf of the ultimate beneficiaries.

gJ The company has not been sanctioned working capital limit in excess of Rs. 5 crores, in aggregate, at

points of time during the year, from bank on the basis of security of current assets.

hJ The Company has no 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,796! (such as, search or survey or any other relevant provisions ofthe Income Tax Act 196L.

45. Financial Risk Management Obiectives & Policies
Liquidity risk:
Liquidity risk arises when the Company will not be able to meet its present and future cash and collateral
obligations. The risk management action focuses on the unpredictability of financial markets and tries to
minimize adverse effects.

The Company's approach is to ensure, as far as possible, that it will have sufficient liquidity to meet its
liabilities when due and company monitors rolling forecasts of its liquidity requirements.

fontractual lrilaturitie6 sf Eant finansial liabilities as at March 3 2026

Contnactual Maturities of nificant financial liabilities as Et MEreh 3S, 2025

1-5 yefirs
More than

5 rlears

765.003:1.,593.36

f,arrjir-lg
Amount

less ttlan l year

707.28 10,1"21.CI&

Partic,u !a rs

Srrrruvuings-i{un Curren{

Eorrourlngs-Current

Lease Liiabilitier
1,863.99 1,863.99Trade Fayables

247.18 24t.18
Other financial liabiliiies-
f urrEnt

Msre than
5 yearsPafticulars

Carrying

Anrsunt
Lessthan lyear 1-5 years

L,778.20I o rro,,r,iings- N nn Cu rre ni 9,e58.49 372_.49 7,1S7.80

Eorrowings-Current

Lease Liabitities 14.55 x4.55

Trade Fayables n,?83.4& 1,2S3.48

other financial liabilities-
Current t.9F.95 196.95



Capital Risk Managementi
The Company's policy is to maintain an adequate capital base so as to maintain creditor and market
confidence and to sustain future development. Capital includes issued capital, share premium and all other
equity reserves attributable to equity holders. In order to strengthen the capital base, the company may use
appropriate means to enhance or reduce capital, as the case may be.

in Lakhs

Credit Risk:
Credit risk refers to the risk of default on its obligation by the counterparty resulting in a financial loss. The
maximum exposure to the credit risk at the reporting date is primarily from trade receivables amounting to
Rs. L609.99 Lakhs & Rs. 1092.65 Lakhs as of March 37, 2026 and March 3I, 2025, respectively. Trade
receivables are typically unsecured and are derived from revenue earned from customers primarily located
in India. Credit risk has always been managed by the company through credit approvals, establishing credit
limits and continuously monitoring the creditworthiness of customers to which the Company grants credit
terms in the normal course of business. 0n account of adoption of Ind AS 109, the company uses expected
credit loss model to assess the impairment loss or gain. The Company uses a provision matrix to compute
the expected credit loss allowance for trade receivables. The provision matrix takes into account as per the
Company's historical experience for customers. For current year there is provision for allowance for credit
impairment of Rs.22.L7 Lakhs.

Derivative Financial Instruments:
The company doesn't hold any derivative financial instruments such as foreign currency forward contracts
to mitigate the risk of changes in exchange rates on foreign currency exposures. The counterparty for these
contracts is generally a bank or a financial institution. These derivative financial instruments are valued
based on quoted prices for similar assets and liabilities in active markets or inputs that are directly or
indirectly observable in the marketplace.

Forward contract Outstan for the ose of at the Balance Sheet DateqI

Sr. No, Foreisn Currencv
31-March-26 3l-March-Z5

FC in Lakhs Rs. In Lakhs. FC in Lakhs Rs.In Lakhs.
7 US Dollar

2 Euro

Forward osure not as at the Balance Sheet Date

Particulars Note No. 3t.03.2026 3L.O3.2025,
EquiW Share Capital 74 8500.00 8500.00
Other EquiW (3455.92) (2254.62)
Total EquiW 5,044.08 6,245.38
B orrowings-non-current 15 10,886,07 BBB6.OO

Current Borrowings 1B 707.28 372.49
Less: Cash and Cash Equivalent TL BT.B4 127.72

11511.51 9736.77Total Debts
Capital Gearins Ratio 2.28 1.46

31-March-26 3l-March-Z5
Rs.In Lakhs.Sr. No Foreign Currency FC in Lakhs Rs. in Lakhs FC in Lakhs

7 US Dollar 0.33 30.91 0.16 73.37

2 r.40 t29.25Euro L.40 L52.53



Interest Rate Risk and Sensitivity:
The Company's exposure to the risk of changes in market interest rates relates primarily to long-term debt.
Borrowings at variable rates exposes to cash flow risk. With all other variables held constant, the following
table demonstrates the impact of floating rate borrowings on company's profitability.

Sensitivity on Variable Rate Borrowings
in la

(t in lakhs)

Particulars

lmpact on Profit & Loss

Account
lmpact on Equity

March 31,
2026

March 3L,
202s

March 31,
2026

March 31,
202s

lnterest Rate lncrease by 0.25% 13.86 14.77 13.86 t4.77
lnterest Rate decreaseby 025% (13.86) lL4.77l (13.86) (L4.77l,

46. Financial Instruments
The management has assessed that fair value of all financial assets and liabilities including cash and cash

equivalents, borrowings, and other financial liabilities, approximate their carrying amounts.

Fair value of Financial Assets and Liabilities:
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 orderly transaction
between market participants at the measurement date.

ln

As at March 31,2026 As at March 31,2025
Particulars

(ln Lakhs)

%ol
Total (ln Lakhs) %otTotal

Fixed Rate Borrowings 6,050.00 s2% 3.350.00 36%

Variable Rate Borrowings 5,543,36 48% 5,908.49 64%

Total Borrowings 11,593.36 L00% 9,258.49 toj%

March 31,2026 March 31,2025
Particulars

Fair
Value

Hierarchv
Carrying
Amount Fair Value

Carrying
Amount Fair Value

A, Financial Assets
(i) At Amortized Cost: -

a) Cash & Bank Balances

b) Trade Receivable
c) Other lrinancial Asset (Non-
Current)

d) 0ther Financial Assets (Current)
(ii) At Fair Value through Profit &
Lossr -

al Investments

81,84
1,609,99

15.48
0.74

121.72

t,092.65

11.60
0,68

12L,72
1,092.65

11,60

0,68

Level-1

81,84
1,609.99

15.48

0.74

Total 1,708,05 1,708.05 7,226.65 1,226.65

B, Financial Liabilities
(i) At Amortized Costl -
a) Borrowings
b) 0ther Financial Liabilities
cJ Lease Liabilities
dl Trade Pavable

pR.
11,593.36

247,tB

1863.99

11,593.36
247,78

1863.99

9,258,49
196.95
14.55

1,283.48

9,258.49
t96.95
14.55

t,283.48
IYI 

^,^d
Total lk^,-' 13.704.53 73.704.53 L0,753.47 10,753.47



3t-o3-2025
s.

No, Ratio Numerator Denominator 3r-o3-2026 o/o change

Current Assets Current Liabilitv t.28 L.37 60/o1 Current Ratio

r.48t Debt EquiW Ratio Total Debt Shareholder EquiW 2.30 550/o

-0,11 0.693

Debt Service Coverage
Ratio EBIDTA Debt Service -830/o

4 Return on Eouitv PAT Shareholder's EquiW -2L.300/o -20.09o/o 60/o

7.055

Inventory Turnover
Ratio

Net
sales/COGS Avg Inventorv 9.38 330/o

Closing Accounts
Receivable 7.86 6.72 \70/o6

Trade Receivable
Turnover Ratio

Net Credit
Sales

7

Trade Payable
Turnover Ratio Net Purchase

Closing Accounts
Pavable 5.87 7.24 -19o/o

-33.32I
Net Capital Turnover
Ratio Net Sales Workins Capital 74.03 -742o/o

9 Net Profit Ratio PAT Net sales -tL320/o -25.75o/o -560/o

-6.670/o10
Return on Capital
Emploved EBIT

Tangible Net worth +

Total Debt + DTL -3.700/o -45o/o

17 Return on Investment EBIT Total Assets -3.130/o -5.890/o -470/o

47 a Ratios:

Comment:
L. Debt Equity ratio for Financial Year 2025-26 is higher due to more debt than equity,
2. Debt service coverage ratio is lower due to improved EBITDA as compared to previous Financial Year 2024-

2025.
3. Inventory turnover ratio is improved, and products are moving off faster than last year.
4. Net Capital turnover ratio has significantly improved due to increase in sales as compared to lower decrease in

current ratio.
5. There is significant improvement in Net profit ratio.
6. Return on capital employed and return on investment are improved in the current financial year as compared

to last year indicate how working capital is being utilized to generate sales.

47 (b).Audit Trail
The company has used accounting software for maintaining its books of accounts which has a feature of
recording audit trail [edit log) facility and operated throughout the year except (a) audit trail is not enabled
at the database level and [b) at application-level change log (insertion log) is not enabled for relevant
financial tables and [c) privileged access is not restricted to the authorised users to make direct changes to
audit trail settings. Further, the audit trail feature has not been tempered with and has been preserved by
the company as per statutory requirements for record retention.

48. Audit Fees:
in lakhs

49. Previous year figures have been regrouped/rearranged, wherever considered necessary to conform to

Previous YearParticulars Current Year
Statutory Audit Fees t.25 L.25

0.25 0.25Tax Audit Fees

Secretarial Fees 0.20
Reimbursement of Expense 0.08

1.70 1.58Total

current year's classification
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50, Notes Lto 49 are annexed to and form an integral part of financial statements,
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Director
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Chief Financial Officer
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Company Secretary
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Director
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JKPL Packaging Products Llmited
CIN:U369910t2021P1C383047

Cash flow statement for the year ended 31st March 2025

{{ lakhs}

Partlculars 31.03.2025 31,03.2025

(0.03)

36.26
(1,04)

854.13

1.81

446.39

1.5s

4.75

(1,443.29) |L,701.24].

(1.87)

(8.73)

698.40

20.36

455.77

199-47 1s37.311

(2oe.7s)

(e1o.8s)

587.06
1640.27].

7,1L7.24
(s18.621

t633.01) (s78.961

(7.13) (0.88)

(540,14) (s79.841

(1s1,63)

75,94

1.87
(1.00)

(871.81)

6.88

1865.93 |.,3,82

1,350.00
(7s.oo)

(1s.se)

(692.64)

(2.60)

(2.01)

2,707.37

1372.4e1
(1s.00)

(463.40)

(379,76||

(10,s3)

1.465.19 562.16

(e1.s0)

213.22

(3e.88)

m.72

Proflt/(Loss) before Tax
Adjustments for:
Profit on lvlutual Funds

lnterest lncome

Foreign Exchange Fluctuation

Amount Written Back

Fixed Deposit With Banks (with original maturity more than 12 Months)
Provision for Bad & Doubtful Debts

Depreciation

Loss on sale of Fixed Assets

Exceptional ltem

Operating Profit before Worklng Capltal Chang€s

Decrease/(lncrease) ln Trade & Other Receivables
lncrease/(Decrease) ln Trade & Other Payables

lncrease/(Decrease) in lnventories

Net lncrease/(D€crease) ln Cash and Cash Equivalents (A+B+C)

Opening Balance of Cash & Cash Equivalents
Closins Balance of Cash & Cash Eoulvalents

A. Cash Flowtrom OperatlngActlvltles

Adjustmenis for Working Capltal Chang€s

Cash generated from Operatlons

Taxes paid

Net Cash from Operatlng Activitles (A)

B. Cash Flow from lnvestlng Activlties

Purchase of Property, Plant and Equipment

Net Cash from lnvestlng Actlvltles (B)

C. Cash Flow from Financlng Actlvltles

Net Cash trom Flnanclng Activltles (C)

Profit on Mutual Funds

FDR

Sale of Property, Plant and Equipment

Proceeds of Long-term Borrowings

Repayment of Long-term Borrowings
Payment of Iease liabilities

lnterest on Term Loan

lnterest on ICD

Bank charges

lnterest on Lease Liabllity

81.84 t2t.72

31.03.2025 31.03.2025
L6nd Tarm Shorl TermTotal Llabllltles from Flnanclnq Actlvitlos Lons Term Short Torm

2,000.00

12.000-001

Opening

Cash Flow Changes

lnflow/(Repayments)

Non"cash Flow changes
Foreign Exchange

FCCB Conversion

Other

9,273.04

2,320.32

2,000.61

6,013.03

L,259.40

Closino 11.593.35 9.273.O4

1rn"us'Vux-
K R Veerappan

Director
DIN: 00496966
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