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INDEPENDENT AUDITORS’ REPORT

To the Members of
Singhal Sheet & Foils Private Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Singhal Sheets & Foils Private Limited
(“the Company”), which comprise the Balance Sheet as at March 31, 2025, the Statement of Profit
and Loss and the Cash Flow Statement for the year then ended, and notes to the financial
statements, including a summary of significant accounting policies and other explanatory information
(hereinafter 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 Accounting Standards
specified under section 133 of the Act read with the Companies (Accounting Standards) Rules, 2021
(“AS”) and other accounting principles generally accepted in India, of the state of affairs of the
Company as at March 31, 2025, and its profit and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing
(SAs) specified under section 143(10) of the Act. Our responsibilities under those Standards are
further described in the Auditors’ 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 made
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 audit opinion.

Information Other than the Financial Statements and Auditors’ Report Thereon

The Company’s Board of Directors is responsible for the preparation of the other information. The
other information comprises the information included in the Board’s Report including Annexures to
Board's Report but does not include the financial statements and our auditors’ report thereon, The
shove-referred information is expected to be made available to us a{-ter tﬁ?date of this audit report.
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Our opinien 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 identified above when it becomes available 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 materially misstated.

When we read the information, if we conclude that there is a material misstatement therein, we are
required to communicate the matter to those charged with governance and take appropriate actions
necessitated by the circumstances & the applicable laws and regulations.

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

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these financial statements that give a true and fair view of the
financial position, financial performance and cash flows of the Company in accordance with the
accounting principles generally accepted in India, including the Accounting Standards (AS) specified
under section 133 of the Act. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the Company
and for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent;
and design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant
to the preparation and presentation of the 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, management is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the Company or
to cease operations, or has no realistic alternative but to do so.

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

Auditors’ 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 auditors’ 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
exicts. Misstatements can arise from fraud or error and are considered 'm'a'ta_.rial if, individually or in
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the aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of these financial statements.

As part of an audit in accordance with SAs, 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
overricde of internal contral.

* Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are
also responsible for expressing our opinion on whether the Company has adequate internal
financial controls with reference to financial statements in place and the operating effectiveness
of such controls.

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

« Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditors’ 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 auditors’ report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

« FEvasluate 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.

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.

L

We also provide those charged with governance with a 5tatement that: WE have complied with
relevant ethical requirements regarding independence, ﬂﬂﬁl Fﬂ tnmmur‘ncate with them all
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relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

1. Asrequired by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in Annexure
“A", a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent
applicable.

4. Asrequired by Section 143(3) of the Act, we report that:

a.

we have sought and obtained all the information and explanatioms which to the best of our
knowledge and belief were necessary for the purposes of our audit;

in our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books;

the Balance Sheet, the Statement of Profit and Loss and the Cash Flow Statement dealt with
by this Report are in agreement with the books of account;

in our opinion, the aforesaid financial statements comply with the Accounting Standards (AS)
specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules,

2014, as amended;

on the basis of the written representations received from the directors as on March 31, 2025,
and taken on record by the Board of Directors, none of the directors is disqualified as on
March 31, 2025, from being appointed as a director in terms of Section 164(2) of the Act:

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

separate report in Annexure “g*.

with respect to the other matters to be included in the Auditors’ Report in accordance with
the requirements of section 197(16) of the Act, as amended, the same is not applicable to the

Company, it being a private company.
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h. with respect to the other matters to be included in the Auditors’ 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:

i.

il

the Company does not have any pending litigations which would impact its financial
position;

the Company did not have any long-term contracts including derivative contracts as at
March 31, 2025;

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 it's knowledge and belief, no
funds {which are material either individually or in the aggregate) have been advanced or
loaned or invested (either from borrowed funds or share premium or any other sources or
kind of funds) by the Company to or in any other person(s) or entity(ies), including foreign
entities (“Intermediaries”), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, directly or indirectly lend or invest in other persons
or entities identified in any manner whatsoever by or on behalf of the Company
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries;

b) The Management has represented, that, to the best of it's knowledge and belief, no funds

(which are material either individually or in the 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, 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; and

c) Based on the audit procedures that has been considered reasonable and appropriate in the

vi.

circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (ii) of Rule 11(e) contain any material mis-

statement.

The Company has not declared or paid any dividend during the year.

gased on our examination which included test checks, the company has used accounting
software for maintaining its books of account which has a feature of recording audit trail
(edit log) facility and the same has operated throughout the year for all relevant
transactions recorded in the accounting software. Further, we did not come across any
instance of audit trail feature being tampered.
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Further, accounting software used for maintaining the books of account relating to payroll
process, wherein, audit trail facility is available and the same was enabled and operated
throughout the year for all relevant transactions during the year. As per email
confirmation from the Payroll Software provider to the Company, the audit trail feature
cannot be disabled/tampered with in Payroll software. We have relied on the same.

Furthermore, the audit trails generated by the accounting software has not been preserved by
the Company in accordance with the applicable statutory record retention requirements.

For Ketan Thacker & Associates
Chartered Accountants
Firm's Registration No. 139147W

Ketan Thacker A D
Proprietor '
Membership No. 161050

UDIN: 26161050SAWVMST487
Place: Vadodara

Date: 02" January, 2026



Singhal Sheets & Foils Private Limited
BALANCE SHEET AS AT 315T MARCH, 2025
{All amounts are in Rs. Lakhs, unless otherwise stated)

Note As at As at
Particulars No.  31st March, 2025 31st March, 2024
I EQUITY AND LIABILITIES
1  Shareholders’ Funds 123.90
{z) Share Capital 3 123.90 1 254'23
{b) Reserves and Surplus 4 1,609.97 Tt

2 Non-current liabilities

{a) Long-term borrowings 5 265.10 809.10
[b) Deferred tax liabilities [Net) 3 - 23.29
3 Current liabilities
[a) Short-term borrowings 7 £59.55 219.18
(b} Trade payables
{A) due to micro enterprises and small ® )
enterprises
(B) due to other than micro enterprises and 2,584.58 2,084.00
small enterprises
[e]  Other current liabilities 9 94.09 24473
(d] Short-term provisions 10 118.47 113,52
TOTAL 5,456.66 4,881,895
Il ASSETS
1 Mon- Current Assets
(a) Property, Plant and Equipment and Intangible Assets 11
(i} Property Plant ard Equipment 289.67 387 .46
{ii} Intangible Assets - .
{ii} Capital work-in-progress 171.72 2525
{b) Deferred tax assets (net) B 31.51 -
{e} Long term loans & advances 13 58.00 92.00
(d) Other non-current assets 14 18.82 19.14
2  Current Assets
{a) Inventories 15 2,074.87 1,736.76
(k) Trade receivables 16 1,929.25 204578
{cj Cash and bank balances 17 95.54 §3.18
(d} Short-term loansand advances 18 787.29 482.37
5,456.66 4,881.95
1to37
significant accounting policies and notes to financial statements
As per our report of even date attached
Eor Ketan Thacker & Associates - Fer and on behalf of the Board

[
Chartered Accountants L

Ketan Thacker

Proprietor m"!.‘“’" Director
Membership No. 161050 DiM: 02523976 DIN: 00294149
Place: Vadodara Place: Vadodara  Place: Vadodara

Date: 02.01.2026 Date:02.01.2026  Date: 02.01.2026



Singhal Sheets & Foils Private Limited
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 315T MARCH 2025

(AN amounts are in Rs. Lakhs, unless otherwise stated)

Particulars MoteNo.  For the year ended For the year ended
31st March, 2025 31st March, 2024
I, Revenue from operations 19 15,282.67 14,680.04
0. Otherincome 20 44.56 4.02
lll. Total Income (1 + 1) 15,327.23 14,684.07
V. EXPENSES
Cost of Materials consumed 1 13,957.77 13,303.92
Employee benefits expense 22 102.10 101.86
Finance costs 23 40.55 23.72
Depreciation and amortization expense 11 107.23 131.07
Other expenses 24 7059.34 730.49
Total expenses 14,916.99 14,291.06
V. Profit(Loss) before tax (lll- IV) 410.25 393,01
VI. Tax expense
(1} Current tax 119.47 113.52
(2] Mat Credit Entitlement 2 .
{3] Deferred tax {54.80) 13.63)
(4] Taxation adjustments for earlier years (0.16) -
Vil. Profit {Loss) for the period (X1 + XIV) 345.74 2832
Vill. Earnings per equity share:
Basic Earnings per Share (in’) 27.90 22.85
Significant accounting policies and notes to financial 11037
statements
Asg per our report of even date attached
For Ketan Thacker & Associates For and on behalf of the Board
Chartered Accountants
@Pﬁﬁ%@ A uge
Ketan Thacker Nt Rahul Agrawal Priyanka Agrawal
Proprietor - Director Director
Membership No. 161050 DIN: 02523976 DIN: 00294149
Place: Vadodara Place: Vadodara Place: Vadodara

Date: 02.01.2026

Date: 02.01.2026

Date: 02.01.2026



Singhal Sheets & Foils Private Limited

CASH FLOW STATEMENT FOR THE YEAR ENDED 31" MARCH, 2025
[Alt amounts are in Rs. Lakhs, unless otherwise stated)

s per our report of even date attached

For Ketan Thacker & hssudﬂgs{i:-..

Chartered Accountants - -, %
Ketan Thacker gy Rahul Agrawal
Propriator Director
Membership No. 161050 DIN: 02523976
Place : Vadodara Place: Vadadara

Date: 02.01.2026

For the year ended
Particulars 31" paarch, 2025
[A] CASH FLOW FROM OPERATING ACTIVITIES
Profit/iLoss) before tax 410.25
Adjustments for;
Depreciation/Amortisation 19723
Interest income (1.00}
Interest Expenses 40.55
Operating Profit/|Loss) before changes in warking capital 557.03
Adjustment for {Increase)/Decrease in Operating Assets
Inventeries [338.11)
Trade Receivables 116.54
Loans and Advances (304.92)
Adjustment for Increase/(Decrease) in Operating Liabilities
Trade Payables 500.58
Provisions 5.95
Other Liabilities {150.64)
Cash flow from operations after changes in working capital 386.44
Met Direct Taxes (Paid)/Refunded {119.31)
Met Cash Flow fromf{used in) Operating Activities 267.13
[B] CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Property, Plant and Equipment including Capital Advances & CWIP (155,92}
Interest Income{FO] 1.00
Decrease in long term loans and advances 34.00
Decrease in Non-current assets 0.32
Met Cash Flow from/{used in) Investing Activities (120.558)
[€] CASH FLOW FROM FINANCING ACTIVITIES
Proceeds/(Repayment] from Borrowings (544.00)
Increase/{Decrease) In Short term Borrowing 240.37
Interest Expenses (40.55)
Met Cash Flow from/f{used in} Financing Activities (144.18)
et Increase/ (Decrease) in Cash and Cash Equivalents 1.36
Cash & Cash Equivalents at beginning of period [see Note 1) 93.18
Cash and Cash Equivalents at end of period (see Note 1) a5 54
Motes:
1 Cash and Cash equivalents comprise of:
Cash in hand 72.30
Balance with banks in current accounts 0.15
Deposits {due to mature after 3 months but within 12 months of the reporting date) 23.08
Cash and Cash equivalents 95,54

For and on behalf of the Board

(? p'.a»:?_f_’,._

Priyanka Agrawal
Director

DN : 00294149
Place : Vadodara
Date: 02.01.2026




Singhal Sheets & Foils Private Limited
Arzompanylng notes to the financial statoments
(ANl amounts are In RS, Lakhs, unless otherwise stated)

3 Share Cagital
a. Share Capltal consists of the foll iing:
Farticulars R £
March, EVE{g0] 2024
Share Capltal == = =
Authorised
20,50,000 P.¥. 20,00,000] Equity Shares of Rs. 18/- each 200.00 0000
{tssued, Subscribad and Fully Paid Up
12,39,000 (2., 12,39,000) Equity Shares of R, 10/- each, fully paid up 123.50 D
Tatal 123.90 124.50
b A recanclliation of number of equity shares outstanding at the baginning and st the end of reporting period Is 83 ander:
: {in Rs.)
A at 151 Aprll , 2023 = e 39,000 i I
rrgoryag 1 1,21,80,000
Additions/{Redutions) ) 5 ’ -
As at 315t March , 2034 12,39,000 A:31,90,000
s at Lst April, 2024 12,39,000 1,13.50,000
additions/[Reductions) - 2
&5 at 315t March , 2025 12,33,000 2,23.30,000

€. Shares in the company held by shareholders holding more than 5% ks as under:

Particulars

As ot 315t March, 2025 As 31 3191 March, 2024

No. of shares Extent of Holding N, of shares Extent of Holding |
Name of Share holder
Isfam Mohammad Khan 6,655,000 S367H 6,65,0001 53.67H
Priyanka R Agarwal 2,55,000 20.56% 2,55,000 20.58%
Uit Gupta. 1,20,000 17.76% 2,210,000 17.76%
Rahul W Agarwal 59 000 7.95% 95,000 7.00%

d. Discloswre of Pramoter's Shareholding:
Particulars As #t Jist March, 2025 As at 315t March, 2024 % chanpe during the
Namm of Promoter No. of shares | % of total shares o, of shares % af total shares year

Islam Mohammed Khan 6,65,000 E1ETH £,65,000 531675 0.00%
Friganka A Aganwal 2.55,000 JEEH 2,585,000 J0.58% (O,
Azl  Agarual 99,000 7.90%] 53,000 799% 0.00%,

&, Fights, preferences and restrictions attached to Shares

The Company has anly one dass of Eguity shares having par wvalue of Rx. 10 each and the holder of the eguity share it entitled to one vate per share.
The dividend, I any, proposed by Board of Directors s subject to aparaval of the sharehalders In the ensubng Armus! General Mesting, except in case of
interim dividend, In the event of liquidation of the Company, the holders of equity shares will be entitled to receive the remaining assets of the
Company in proportion to the number of equity shares held. The remaining assets of the Company shall be distributed 10 the halders of equity shares in
praportion 1o the number of shares held 1o the total equity shares cutstanding & cn that date.

4 Reserves & Surphus
Resorves & Surplus consists of the fellowing:

Particulars

Asat AL L

315t March, 2025 |  31st March, 2024
Securities Premium Account
Opening Balance 245,80 145,80
Additions / (Deductions} during the year - i %
Closing balance 245 .80 745 60
Dther Resarvas
Dpening Balance 11873 1873
Additians / (Dedactions} during the yesr N i
Closing balance 118,73 11873
Surplus in Statement of Profit and Loss
Dpenkng Balance 895,70 616.58
Add : Profitf{Loss] for the current year 345,74 283,13
Ciosing Balance 1,245,484 85970
Tatal L.60%.97 1,264.23




5 Long Term Borrowings
2. Long term borrowings conslsts of the following:

ihrﬂl‘:ullrl- A5 ab Asat
31st March, 2025 ER) Maich, 2094 |
Iunser.uf!d =
Fram Related parties
Loan from Directors 250,10 IELED
Loan freen Shareholders 15.00 .
Loan from Long-term ereditars s S47.50
Tatal 765.10 BO9.10
& Deferred tax labilities (Net)
The deferred tax [assets)/ labllities arising out of significant timing differences are as under:
PAFTCIN As at 315t March, 2025 A5 at 315t March, 2024
Deferred Tax Assat| Deferrad Tax Labllity | Deferred Tax Asser | Defesred Tax Uiability
Difference between written down wvalue of PPE as per IL5L 23.29
Companies Act, 2013 and Income-Tax Act, 1961
Tatal = = -
tet Defemred Tax Liahility / (Asset] 3151 23.29
7 Short Term Borrowings
Short term borfowings consists af the following:
Particulars Az at As at
| 31stMarch, 2025 | 31st March, 2024
Secured
Froem banks
Loans repayable on demand 65855 218.00
Current maturities of long-term deb: - 118
Towl 659.55 219.18
E Trade Payables
a. Trade payables consists of the following:
Particulars As at A at
T1st March, 2025 31st March, 2024
Total Cutstanding Dues OF Micro Enterpeises And Small Enterprises . -
Total Qutstanding Dues Of Craditors Other Than Micro Enterprises And Small Enterprises 2,584.58 2,084.00
Total 2,5684.58 7,084.00
9 Dther current Liabilities
Other currant liabilities consists of the following:
Particulars A5 at As Al
315t March, 2025 31st March, 2024
Advance from customers 58.30 11743
Statwtory dues payabla 10.92 2680
Payatile for expenses 050 .50
Salary povable .28 a
Total 94.09 24473
10 Shart Term Provislons
Shart term provislons eansists of the following:
Particulars Asat As a1
A1st March, 2025 Iis1 March, 2024
Frovision for tax (Net of Advance Tas) 119.47 113,52
Taotal 113,37 113.52
13 Long-term boans and advances
Long-term ksans and advances conslsts of the following!
Particulars » Azat As at
. 315t March, 2025 3151 March, 2024
Capital advance 58.00 92.00
Tatal 58.00 93,00
14 Cthar Non-Current Asset
Othar Hon-Currunt Asset consists of the following A
jewl % ol A5
- o ILst wearch, 2025 | 31t March, 2024
Unsecured considured good, unkss ptherwlse stated
Seruity deposins 10.82 a2
Fridiminasy @ apEnies W L1 L e T - i 032
foal —— ot : — 1)




15 Inventoriod

Inwantory conslits of the Tollowing:
Parkulan N Asat As at
315t March, 1025 3051 March, 2024
feaw matesials 2,074.87 1,736,76 |
Total 2,014.87 1.736,76 |
Refer Mate 2{v) of accouniing podcy for basis af valuation of inventorles.
16 Trade Recolvables
a. Trade meelvables consists of the following:
Partkculars Az at As it
31st March, 2025 315t March, 2024
Unsecured consldered good
Trade recelvables 1,928,235 104578
Total 1929.25 109578
17 Cash and bank balances
Cash and bank balances consists of the lollowing:
| Particulars As at Ay at
315t March, 2025 A5 March, 2024
Cash and cash equivalents
Cash im hand 71,30 TOES
|Balances with barks
i Current Account 0.5 0.14
Othver bank balances Sk
Deposits (due to mature after 3 menths but within 12 months of the recorting date] .05 93'—15—
Grand Tatal 95.54 18
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18 Short Term Loans & Advances
@, Short toem loans & advances consists of the followi

Particulars As at As Bt
315t March, 2025 31st March, 2024 |
Uniecured, considered good
Advance 1w {neq of provision) 11951 113,36
Balance with government authorities 106,44 113.25
Loans ta emgployees 14.47 oz
Advance to suppliers 536,88 21875
| Tatal 787.29 45237
19 Aevenue from operations:
Revenue from Operations consists of following:
Panbulars Forthe year ended | For the year ended
30st March, 2025 | 31st March, 2024
Sale of produc 15,001.61 14,527,396
Dther nperating revenue 2E1.06 152.09 |
Total | 1528267 14,580.04
Details of Othes operating revense:
Particulars For the year ended | For the yess ended
31at March, 2035 345t March, 2024
lab-wnek income I81.06 152.0%
Total 28105 152,08
10 Other ineome
Othar incoma conslsts of following:
Particulars For the year ended | For the year ended
Fist March, 2025 F1s1 March, 024
Export incentives 0,35 lha|
Infevest income 1.00 114 1
Sumdiy balances written off 42,45 - |
Biscaflanecus incame 075 st |
[kl 44.56 a0z
21 Cost ol materials consumed *
Cost of materials consumed consises of fellowing:
Particulars For the year ended | For the year ended
3141 March, 2028 A141 March, 2024
Raw materials consumed 13,957.77 13,303,932
Particulars For the year ended | For the year ended
313t March, 2025 3ls1 March, 2024
Rarw matesials corsumed
Opening Inventary 1,735.76 LAS0.TY
add: Purchaselnet) 14,255.47 13,545.97
|Less * Inventory at the end of the year 2,074.87 1,736.7%6
[Cost of materials consumed during the year 13,957.77 13,304.82
* The company's main raw matersl is industrial scrap including but not fmited 1o Copper serap, Sinc scrag, Bravs serap, et
22 Employee Benefits Expenses
Emiployes benefits enpenses consists of the follawing:
Particulars For the yearended | For the year ended
st March, 2025 | 3ist March, 2004
Sataries and wages 742 a3.22
Contribution o prowdent and other funds 4.67 464
Total im0 104 85
23 Finance Cofts
Finanee costs consists of the following:
Farticulars For the year ended | For the year ended
315t March, 2025 | 31ar March, 20248
Inberest to banis 3516 0.8
Bank charpes == 538 1491 |
(Total L 40.55 2372




24 Dther Expenies
3, Other ewpenses eonshts of the following:

PFartigulars For the yearended | For the year ended
31st March, 2025 | 31st March, 2024
Pawer and fuel 537.55 551 57
Adverlisement expense . 150
Clearing changes 1.41 14.14
Freight expense a0 3196
Jobwnik tharges 30,91 3885
Repaits snd mainienance 21.37 522
Donation n.o9 062
F admin espense 0,34 LEL]
Foreign exchange fluctuntion (Net) 017 (]
Rates and taxes 22.35 10,00
Travelling expense . can
Legal and professional espenss a3 e
Postage and courler 0,35 .31
Fent o2 a.42
Comimisslon expente 4268 19.18
SeCurity exporse 12.92 1210
Insurante expenss - 0.55
Subscrigtion charges 158 0.39
Tehephane expense [ ] 0El
Audin fees 050 0.50
Preliminary expense written off - 03
Texting expensa 0.ad R
Miscalleneous eapense | 0.53 203
Total | T0A.34 73049
* None of the item of miscellaneous expanditure individually account for more than fs, One l3kh or 1% of revenue from operations which ever is
highar.
b. Paymant to auditors has been classified as follows:
Farticulnr For the yoar gndud | For the year ended
315t March, 2025 |  3ist Adarch, 2024
Paymant o Auditors [Excluding Taxes)
Audit faes a.50 0.5
5 Eamnings In forelgn curmency
Earmiings e forsign currency inclde:
Particulars For the year ended | For the year ended
31st March, 2025 L5t March, 1034
Sales export 30.05 12552
Total 30.08 LFEAT Y

26 Related Party Transaction

a. Related party and nature of relationship wiere controd exists.

List ef related parties

Nature of relationship

| Gujarat Vicary Forgings Private Limited

Entity controlled by KMP

Wedanta Copper Extruslons Private
Limited

Entity comroiled by KMP

Teeliable Maotal Relinery

Entity controlled By KMP

Dynamic Metal & Alboys LLP Entity contralled by KMP
ey Management Persannal [ERP)

tciem Istam Mohm kdns Khan Director
Aahul Viiendra Aprawal Director
{Prlyanka &yrawal [erpctor
|Dinesh iishamberdsyal Gupta D¥rechor
Others

Udit Gupta Aetative of KEMP
Shikha Agrawal Redat] aIEmP
| Wdit Gupta HUF Antative af KMF
mchd Ashral Mahd tslam Khan Aedative of KMP




b. Transactions taken during the year

ended
Particula For the year ended | For the year
ulars Nature of relationship 315t March, 2025 215t March, 2024
Loan recetved
Dinesh Bishamberdayal Gupta Director 3.50
Remuneratian
Priganka Agrawal Directar .00 600
Udit Gupta Redative of KMP 14.40 14,40
Shikha Agrawal Retativa of KMP 1200 12.00
Mt Ashraf Mah tstam Khan Redative of KNP 12.00 12,00
Commissln expense
Friyanka Agrawal Girectar 18.90 18.13
Dénesh Bishamberdayal Gupias Director 24 =
Uit Gupta HUF Relativa of KMP 6.25 -
|
Sales
Gujsrat Victory Forgings Private Limited Entity comtrolled by KMP 584.55 E55.31
:’Ier:ll:;lli Coppar Extrusions Private Entity alled by KMP - &7.06
Relabie Metal Relinery Entity cantrolled by KMP 6.23
lob-work incoma
Gujarat Victory Forgengs Private Uimited Entity contralled by KMP .13
Purchasa
Rebiable Metal Refinery Entity contralled by KMP 587.04 EL59
Dynamic Metal & Aoy LLP Entity contralizd by KMP 154.41 *
Gugarat Victory Forgings Private Limited Entity controlled by KMP 942.99 316.30 |
c. Balancas asat
A5 at 315t March, As ae 315t March,
Mature of
Farticulars ture of relationship 2035 1024
Ursecured loan taken
Whaohm fslam BMohm Idris Khan Dhrectar Ba.60 B9.60
Rahul Vijersdra Agrawad Difector 157.00 157.00
Dinesh Bishambordayal Gupta Daiecton 350 -
Uit Gupta Redative of KMP 15.00 15.00
Trade receivables
Gujarat Vicrory Forgings Private Uimited Entity controlied by EMP 10718 30.49
i::::: Copper Extrusions Private Entity contrallod by KM@ E3.05 E8.05
Terma & Conditions: (1] Al outstanding recelvables are recetvable in cash and unsecured in nature.
I7 Earnings Par Share
Basic garnings per share is calculated as under:
For the year ended | For the year ended
gt 31st March, 2025 | 315t March, 2024
Baslc Earnings per Share —————
(3] Profit/|Lass) £har tax a5 per Statement of Profit & Loss [in Ax. Lakhs) 34574 2B3.12
(b} Weighted average number of equity shares outstanding - Basic 12,393,000 12,39,000
{fch Basic Earnings per Share [in Rs.] (a/b] .50 2385

I8 Employee Benefits
Defined contribution plan

The Camgany har recognised an smount of T 4,08,977 {Previous Year ¥ 4,12,055) a3 expense under the Defined Contribution Plan in the statement of profit

and boss for the year ended 315t March, 2025,

There are na grocesdings that have been initisted or pending against the Company for holding any benami property undsr the Prohibiven of Benami

Praperty Transactions Act, 1988 {as amended from time to tire) (eariier Benaml Transacthons {Prohdbition) Act, 1988) and the riles made thereundsr.

30 The Company hes net been declired withul defaulter by Fny bank of nanelsl instilution o olher lendes

31 The walug of regisation of Assets other than Property, Plant and Equipment, Intangible assets and Non-cusrent investments in the ordinary course of
business will not be less than the valug at which they are stated in the Balance Sheet.

32 Loase oxponsed
Thie campany has significant loasing arrangaments refated 1o operating leases far Bullding, with lesse fentsl paymaents chargod 25 Loasa jent g o it

na, 16k

For the yoarended | For (he yoar ended
Partlculary 31stMarch, 2025 | 315t March, 2024
Lease payments recogaised In the Statement of froflt and Loss durlng theyear 2 a2 ;

33 Extimated amownt of contracts remaining 1o be exetuted, net of advances R, NBLPY, R, Nil). (Y



EL

n

Contingent labilities not pravided for in respest of;

Particulars For the year anded | For the year ended
14t Mareh, 2025 14t March, 2004
Imeemse Tan TeT 4 e
oonsdn e 171336 154
e GE4.80 11040
Other Statutory Information

The Carmpany have ot traded or ivvessed In Crypto currency or Virusl Currenicy during the year.

The Compary have not advanced or loancd or invested funds to any other persanls] or enitity[les], including farelgn entities [Intermediares) with the
understanding that the Intermediany shall:

{1} directly ar indirecsly bend or invest in other persans or entities identified in any manner whatsasver by or an behall af the Company (Uitimate
Bareficlaries) or

1i¥] provide any guarsntae, security o the like o ar on bokald of the Ulimate Beneficiaries

The campary hewe not recenved any fund fram any personish or entitylies), inchuding foreign antitis [Funding Party| with the understanding (whether
recorded in writing or atherwise] that the company shall:

{i} directly or indirectly iend or invest in other persors or entities ientifled 1n a7y mannor whatsoover by or on bahalf of the Funding Farty [Uitimae
Beneficlaries) of

(15} pravide any guaraniee, sezurity or the like on behalf of the Ultimate Beneficlaries,

The Company his na such transaction which is not recorded in the boaks of accounts that has besn surrendersd or dischased a5 income during the year in the
134 AESEMENTS Lnder the Incrame Tax Act, 1961 [such as, search or surviey or sy ather rebevant provisions of th Income Tax Act, 1961,

The company does nat have any charges or satisfaction which b yet 1o be registered with RDC beyand the statutory perind:

There is no batanee outstanding/ transactian entered with strudk-off companias undsr sactian J48 of the Campanies Act, 2013 or section 560 of Campanies
Act, 1955,

The company has sought balance confirmations from trade recetvables and trade payables, wherever siich balance corfirmations are recelved by the
Campany, the same are reconclied and appropriate adjustments if requined, are made in the books of account.

Figuros of the prewious year are regrouped/rearranged whersver RELESSINY.

For Ketan Thacker & Associates Forand on behalf of the Board
Chartered Accountants s =,
s e e S
- o

% - = &.« {g,&:pfi__,_

Ve .J ; J =]

Vel = ;&
Ketan Thacker = Py Rakui Agrawal Priyanks Agrawal
Proprietos e Director Birector
Membership Mo, 161050 P, 1 DI 02523576 DIN: Q0284140
Place : Vadodara Place; Vadadara Place: Vadodara

Date : 02.01.2026 Dhate: 02012026 Date: 02.01.2026



Singhal Sheets & Folls Private Limited
Accompanying notes to the standalone financlal statements

1 Corporate information

Singhal Sheets & Foils Private Limited s @ closely held limited Incorparated on 26/09/2013 having it's Corporated Identity Number
U27201G12013PTCOTRIE0 having ifs Reglstered Office at A-1/20-21 Jay Ranchhod Soclety, Harinagar Pani Tank Road, Near Vrindavan
Townstip, Vadedara, it ks classifled a5 Mo gevt, Comgany and Is ragistered ot Registrar of Compunies, Anmedahad. L& imenhvied in Business of
manufacturing of Copper Sheets & Folls and Other Copper Products ste.

Basis of preparation of linancial statements

The financial statements are pregared and preserted under the histerieal cost convention, on the accrual basis of accounting and comply with
the Accounting Standards ['AS'] prescribed by the Central Government, i aceasdance with the accounting principles generally accepted in
india, including the Accounting Standards spacified under Saction 133 of the Companies Act 2013 (‘the Act’) read with the Companies
{Accounting Standards] Rules, 7071, as amended and other relevant provisians of the Act have been fallowed in preparation of these financizl
stakemenis.

All assets and fiabilitles have been classified 25 cerrent or non-cursant 35 per tha Company's normal aperating cyche and other criteria set out in
Schedule Il to the Companies Act, 2013, The Company has ascerianed its operating oycle as 12 months for the purpose of current ar non-
current classification of assets and labilities,

Al amaunts disclosed in the financial statements and nptes theremo have been rounded off to the nesrest Lakhs, except whan otherwice
indicated

Use of estimatas

The preparation of financial sEtaments requires the management 1o make estimates and assumptions that aifect the reported amount of
wssets and labiities and disclosire of contingent labiities a5 8t the date of the financiz statements and the reported amount of revenues and
expenses during the reporting period, Management believes that these estimates and assumptions are reasonabde and prudant. However,
actual resuits could differ from estimates, DfFerences between the actual results and the estimates are recognised in the perind in which the
same are known/materialised.

t  Significant accounting policies

]
lal

1]

(4]

(d)

Revenus recognition

Rovenua from sale of goods i recognited when the significant risks and rewards in respect of ownership of products are trensferred to the
buyer as per the terms of contract, Sales are nat of sales returns, rate difference adustments i any and taces or duties collected on behalf of
the government

Export Incenthies
Incorme from export incentives such as duty drawback is recognized on accrual basis In the year when right to receive credit is established in
fespect of exports made and are accounted (o e extent thern is no significant uncertzinty abaut the messwrability &nd uitimate reslisation of

such benefits.

Other Incoma
Othirr Incama is recogniaed an accrual basis except when reafisation of suth incoma Is uncertain,

Interest Income
Interest on investments i booked on a time proportian basks taking into acoount the amounts investad and the rate of interest.

Property, Flant and Equipment [FPE)
Allitems of property, plant and equipmant ara initially recognised at cost. net of ta/duty credit availed, if any, and subsaquantly carried at cost
less accurnulated degreciation and accumulated impairmeant kasses until the date of Balance Sheet.

The cost of PPE comprises of ts purchase price or IS construction cost (net of applicabla tax credit, B any), amy cost directly attributable to
bring the asset Inta the location and condition necessary for it to be capatle of operating |n the manner intended by the management and
decommissoning costs. Direct costs aoe capitafized until the asset is ready for use and includes borrowing cost capitatised In accordance with
the Company’s accounting palicy.

Ar Hem of PPE ks de-recognised upon disposal or when no future economic beneflts are expected (o arise from the continued use of the PPE.
Any goin o loss arising on the disposal ar retirement of an ltem of PPE Is determined as tha difference between the sales i
carrying amount of the PPE and is recognised [n the Statement of Frofil and Loss. As per internal tochnical evaluation w"‘_"I:‘M"‘ by e
rranagement, the company has assessed that Hs PPE are of such nature that separate components are nat distinctly Identifiable having
different usaful life.

Depreciation on additlans/daletions to PPE during the year i provided far e o peo-rata basts with refurence 1o the date of additions/deletians.

Dopracition on PPE has been provided on dirinishing balance method over the wseful lives of the assets as per Schedule | ta the Companies
Aot Uselul liwos of sach class of PPE g preseribed under Part C of Schedule Il 1o the Compairs Act, 2013,

Asset Deseription Assets Uselul llle [In Years)
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Usaful bves of following cass of PPE is based en technical assessmant by the Comgaary which is as under:
Asset Dascription Assets Useful life [In Years)

{Intangi:le assets i

Intangible Assets and amonisation:

Intangible sssets are recognized only if it s probable that future sconamic benefits that are attributable to the assets will flaw o the enterprise
and the cost of assets can be measured refighly, The intangible assets are recorded at cost and are carrled at cost less accumulated
amortization and accumulated Impakrment osses, f any. Intangible assets are amartized over the estimated pariod of benafi,

Impairment of Assets

The Company assesses at each Balance Sheet date whether there is any indication that an asset may be impaired, If any such Indication exists,
the Company estimates the recoverable amount of the asset. If such recoverable smount of the asset or the recoverable amount of the cash
generating unit to which the asset belongs 14 less than its carrying amount, the carrying amaunt |s reduced to its recoverable amount. The
reduction is treated ay an impalrment loss and ks recognized In the Staterent of Profit & Loss. If at the Balance Sheet date, there Is an

indication that If a previeutly assessed bmpairment loss no langer extits, the recoverable amount ks reassessed and the asset ks reflected at the-
recoverable amaunt,

Inventories

The kwentores. are valued at cost or net realizable valug whichever is lower. The basis of determining the vakee of each class of Inventary is 2
folloves:

Irvininries Cost Formuls

flaw Matesials Ak Lowar of Cost and Net Realisable Value

Work-|n-progress Cost represents raw matenal, labour and appropriate. proportion of manufacturing
wnpenzes and gverheads as per stage of comphetion.

Finished Goods Cost represents raw material, labour and appropriste proporthon of manufacturing
expanses and averheads as per stage af completion.

Employes Benefits

Past employment benefits

1] Defined Contribution plan

The Campany's contribution to defined contribution plan pasd/payable for the year is charged to the Statement of Profit and Loss.

Short-term employee besefits:
Shart-term employee benefits expected to be paid in exchange for the services rendered by employees are recognised undiscounted during the
period employee renders services. These banefits Include salary, wages, banus, perfarmance incentves eic.

Other Long-Term employes benefits:
The Company does not have any other long term benefit plans for employees.

Leages
Assets goguired on leaies whare a significant portion of the risks and rewards of cwnership are retalnad by the lessor are classified as operating

lsases. Lease rentals are charged to the Statemant of Profit and Loss.

Borrowing Costs

Borrowing costs are Interest and ancllary costs Incurred B connection with the arrangement of borrowings: General and specific barrowing
casts attributable to acquisition and construction of qualifying assets o added to the cost of the assets upto the date the asset is ready for its
intended use. A gualFring asset is an asset that necessarlly takes & substantlal period of time to gat ready for its intended use Capitabsation of
baerowing costs is suspended and charged to the Statement of Prafit and Loss during extended periods when active development activity an
the qualifying assets is interrupted, All other borrowlng costs are recognised in the Statement of Profit snd Loss in the period in which they are

Incanrred.

Foreign currency transactions:

Foseign currency transactions during the year ane recardad @t the rate of exchange prevailing on the date of the transactions. At the year end,
3l the monetary assets and Tlabilties denaminated in foreign currency are restated at the clasing xchange rates. Exchange differances
resulting from the seitiement of such transactions and from the translation of such monetary assets and lisbifies are recogrised in the

Statement of Profit and Loss.

Tax Expensa

Tax expense for the year comprises current ta and delerred tax.

Current Tax

The proviskon for taxation |s ascertalned an the basls of assessable profits computed In sccordance with the provisians af the Income-tax Act,

1961,

Deferred tax
Dulerrad Lox assets and llabiities are recognized an tming diffesences, belng the differences between taxable Income and accounting incorme,

that originate In one period and are capabie of reversal In one or more subsequent perlods using 1ax rates Ihat hawe been eracted of
substantivaly chacied at the balance sheet date. Deferred to pssels, ather than on unsbeorbed depreciation and carried farwand lasses, are
recognized anly If there Is reasonable certalnty that they will b realised In the Tulure. Doferred tax pssets in respect of wnabsorbed
dupreciation and corry lonsard lsses arn recognlead i thara Is virtunl cortabnly that thees will be sulliclont future tasable income available ta
cenlize such lossos. Delorod Tax sssots ane reulewed ol eoch balanco sheat dato far thulr roalisabity,

provisipns, Cantingont llahilities and Contingent ossots



wii]

wiv)

The Company recognizes o provision when there is @ present abligation a  result of 3 past event that probably requires an outflow of
resources and o reliable estimate con be made of the amount of the obligation. A disclosure far @ contingent liability 1< made when there is &
possible obligation or o presant abligation that may, but probably will not, require an outilow of resources, Wihere there Is a possible obligation
or a present ebligation that the Nkelihood of outflow of resources i remote, no provision or disclosure {s made. Contingent assets are neither
recognised nor disclosed,

Cash Flow Statement

Cash flows are reported using the indirect method, whereby net profit or loss before tax is adjusted for the effects of transactions of @ non-cash
nature, any deferrals or accruals of past o future operating cash receipts or payments, and ltems of income or expense assatiates with
Imvesting or financing cash flaws. The cash fiow from cperating, Investing and financing activities of Company are segregated.

Invastmants

Investmants are either classified a5 current or long term based on the management intention at the time of purchase, Long term investments
are shown at cost. However, when there s decling, ather than temparary In the value of fong term investment, the carrylng amount is reduced
1o recognise the declire. Current investrments are stated at lower of cost or Falr value.

Eamnings Per Share

Bask: earnings per share & calculated by dividing the net profit or foss for the perisd sttributable 1o equity shareholders by the welghted
average number of equity shares outstanding during the periad. Earnings considered In ascertaining the Company's earnings per share is the
net prafit for the perlod after deducting preference divdends and any attributable tax thereta for the perod. The weighted average numbes of
equity shares cutstanding during the period and for all perods presented |s adjusted for events, such as bonus shares, other than the

conversion of potential equity shares that have changed the rmn_ch af _:numr shares outstanding, without a corresponding change in
resaurtes. :




KETAN THACKER & ASSOCIATES @g
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ANNEXURE A TO INDEPENDENT AUDITORS’ REPORT

(referred to in paragraph 1 under 'Report on Other Legal and Regulatory Requirements’ section of
our report of even date to the members of Singhal Sheets & Foils Private Limited)

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

(a)

(b)

(d)

(e)

(a)

(b)

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

(B) The Company has maintained proper records showing full particulars of Intangible
Assets.

The Company has a regular programme of physical verification of its PPE by which all PPE
are verified on annual basis. Pursuant to the programme all PPE were physically verified by
the Management during the year. In our opinion and according to the information and
explanations given to us no material discrepancies were noticed on such verification.

Based on our examination of the documents 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.

The Company has not revalued any of its Property, Plant and Equipment during the year
and hence reporting under clause 3(i)(d) of the Order is not applicable to the Company.

According to the information and explanations given to us, no proceedings have been
initiated during the year or are pending against the Company as at March 31, 2025 for
hoiding any benami property under the Benami Transactions [Prohibition) Act, 1988 and
rules made thereunder.

The inventories including goods lying with third parties have been physically verified by the
management during the year at reasonable intervals and in our opinion, the coverage and
procedure for such verification is appropriate. As explained to us, there were no
discrepancies of 10% or more in the aggregate for each class of inventory on physical
verification of inventory as compared to the book records.

According to the information and explanations given to us, the Company has been
sanctioned working capital limits in excess of ' 5 crores, in aggregate, at points of time
during the year, from bank on the basis of security of current assets. In our opinion and
according to the information and explanations given to us, the statements filed by the
Company with the bank are in agreement with the audited books of account of the

Company.

The Company has not made any investments, provided any guarantee or security, or granted
any loans or advances in the nature of loans to companies, firms, Limited Liability Partnerships
or any other parties during the year, and therefore, reporting under Clause (iii) of the Order is
not applicable to the Company. { \

'
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vii.

The Company has not granted any loans or made investment or provided any guarantees or
security to the parties covered under section 185 & 186 of the Act, and therefore, reporting
under Clause {iv) of the Order is not applicable to the Company.

In our opinion and according to the information and explanations given to us, the Company has
not accepted any deposits during the year from the public within the meaning of provisions of
section 73 to 76 of the Act, and the rules framed thereunder or under the directives issued by
the Reserve Bank of India and therefore, reporting under clause (v) of the Order is not
applicable to the Company. According to information and explanations provided to us, no order
has been passed by Company Law Board or National Company Law Tribunal or Reserve Bank of
India or any court or any other tribunal.

We have broadly reviewed the books of account maintained by the Company pursuant to the
order of the Central Government for maintenance of cost records under section 148(1) of the
Companies Act, 2013 and are of the opinion that prima facie the prescribed records have been
made and maintained. We have, however, not made a detailed examination of the records with
aview o determuning whether they are accurate or complete.

{a) In our opinion and according to the information and explanations given to us, the Company
has been regular in depositing with appropriate authorities undisputed statutory dues,
including provident fund, income-tax, duty of customs, cess, goods and services tax and
any other statutory dues applicable to it. Further, no undisputed amounts payable in
respect of income tax, duty of customs, goods and services tax, cess and other statutory
dues were in arrears as at March 31, 2025 for a period of more than six months fram the

date they become payable.

(b} According to information and explanations given to us and on the basis of our examination
of the records of the Company, there are no statutory dues as referred to in sub clause (a)
above which have not been deposited as on March 31, 2025 on account of any disputes

pxcept the following:

Services Act,
2017

Name of the Nature of Amount (in Rs. Period to which Forum where
statute disputed dues  Lakhs) the amount pending
relates |
The  Central GST : 3.88 FY17-18 inppeuate_' B
Goods and  Authority - SGST
|
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[ The Central | GST 59.81 | FY 18-19 A}:pelrate
Goods and Authority - 5G5T
Services Act,

2017

The Central | GST 1 ZElELE_E FY 20-21 Appellate
Goods and Authority - 5GST
Services  Act,

2017

i The i?oaml-! Tax  Income Tax 106.86 | FY 13-14 CIT [Appeals)
Act, 1961 :

' The Income Tax | Income Tax |  304.58 | FY 2223 | CIT (Appeals)
Act, 1961 |

According to the information and explanations given to us, there were no transactions relating
to previously unrecorded income that have been surrendered or disclosed as income during the
year in the assessments under the Income Tax Act, 1961 (43 of 1961).

(a)

(b}

(c)

(d)

(e}

(f)

In our opinion and according to the information and explanations given to us, the Company
has not defaulted in repayment of loans or other borrowings or in the payment of interest

thereon to any lender.

According to the information and explanations given to us, the Company has not been
declared wilful defaulter by any bank or financial institution or government or any

government authority.

To the best of our knowledge and belief, in our opinion, term loans availed by the Company
were, applied by the Company during the year for the purposes for which the loans were

obtained.

According to the information and explanations given to us and the procedures performed
by us and on an overall examination of the financial statements of the Company we report
that no funds raised on short-term basis have been used for long term purposes by the

campany

According to the information and explanations given to us and on an overall examination of
the financial statements of the Company, the Company has not taken any funds from any
entity or person on account of or to meet the obligations of its subsidiaries, associates or

joint ventures.

According to the information and explanations given tous and procedures performed by
us, we report that the company has not raised loans durlng tl-.@ year on the pledge of

(i)
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securities held in its subsidiaries, joint ventures or associate companies and therefore,
reporting under clause (ix) (f) of the Order is not applicable to the Company.

(a)  According to information and explanation given to us, the Company has not raised any
money 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 to
the Company.

(b) During the year, the Company has not made any preferential allotment or private
placement of shares or convertible debentures (fully or partly or optionally) and hence
reporting under clause 3(x)(b) of the Order is not applicable to the Company.

(a) To the best of our knowledge and according to information and explanations given to us
and as represented by the Management and based on our examination of books and
records of the Company and in accordance with generally accepted auditing practices in
India, no material fraud by the Company or on the Company has been noticed or reported
during the year.

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

(e} According to the information and explanations given to us, there are no whistle blower
complaints received by the Company during the year.

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

The provisions of section 177 of the Companies Act 2013 do not apply to the Company. In our
opinion and according to the information and explanation given to us, transactions with the
related parties are in compliance with section 188 of the Act where applicable and the details
have been disclosed in the financial statements as required by the applicable accounting
standards.

In our opinion and based on our examination, the company does not have an internal audit
system and is not required to have an internal audit system as per provisions of the Companies
Act 2013,

In our opinion and according to the information and explanations given to us, the Company has
not entered into non-cash transactions with directors or persons connected with him.
Accordingly, reporting under clause (xv) of the Order are not applicable to the Company.
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Kix,

{a)  In our opinion and according to the information and explanations given to us,

the Company

is not required to be registered under Section 45-1A of the Reserve Bank of India Act, 1934.
Hence, reporting under clause 3{xvi)(a), (b) and (c) of the Order is not applicable to the
Company.

(d) In our opinion and according to the information and explanations given to us, there is no

core investment company within the Group (as defined in the Core Investment Companies
(Reserve Bank) Directions, 2016) and accordingly reporting under clause 3{xvi)(d) of the
Order is not applicable to the Company.

The Company has not incurred cash losses during the financial year covered by our audit and
the immediately preceding financial year.

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

In our opinion and according to the information and explanations given to us, 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. 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.

(a) In our opinion and according to the information and explanations given to us, there are
no unspent amounts towards Corporate Social Responsibility (CSR) on other than
ongoing projects requiring a transfer to a Fund specified in Schedule VIl to the
Companies Act in compliance with second proviso to sub-section (5) of Section 135 of
the said Act. Accordingly, reporting under clause (3)(xx)(a) of the Order is not applicable
for the year,

(b} In our opinion and according to the information and explanations given to us, the Company
does not have any ongoing project for Corporate Social Responsibility (CSR) and accordingly
reporting under clause (3){xx)(b) of the Order is not applicable for the year,

i

E( 5N



KETAN THACKER & ASSOCIATES %
Chartered Accountants

KXl The Company is not required to prepare consolidated Financial Statements and therefore,

reporting under this clause of the Order is not applicable to the Company.

For Ketan Thacker & Associates
Chartered Accountants

Firm's Registration No, 139147W

Ketan Thacker

Proprietor

Membership No. 161050
UDIN: 261610505AWVMS7487
Place: Vadodara

Date: 02™ January, 2026
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ANNEXURE B TO THE INDEPENDENT AUDITORS' REPORT

(referred to in paragraph 2(f) under ‘Report on Other Legal and Regulatory Requirements’ section of
our report of even date to the members of Singhal Sheets & Foils Private Limited on the financial
statements for the year ended March 31, 2025)

Report on the Internal Financial Controls under Clause (i) of sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”).

We have audited the internal financial controls with reference to financial statements of Exxat
Systems Private Limited ("the Company”) as of March 31, 2025 in conjunction with our audit of the
financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants
of India ["ICAI"). These responsibilities include the design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business, including adherence to company's policies, the safeguarding of its
assets, the prevention and detection of frauds and errors, the accuracy and completeness of the
accounting records, and the timely preparation of reliable financial information, as required under
the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference
to financial statements based on our audit. We conducted our audit in accordance with the Guidance
Mote on Audit of Internal Financial Controls aver Financial Reporting (the, “Guidance Note") and the
Standards on Auditing, issued by ICAl and deemed to be prescribed under section 143(10) of the
Companies Act, 2013 to the extent applicable to an audit of internal financial controls, both
applicable to an audit of Internal Financial Controls with reference to financial statement and, both
issued by the Institute of Chartered Accountants of India. Those Standards and the Guidance Note
require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls with reference to 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 financial statements and their operating
effectiveness. Our audit of internal financial controls with-reference to financial statements included
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obtaining an understanding of internal financial controls with reference to financial statements,
assessing the risk that a material weakness exists, and testing and evaluating the design and
operating effectiveness of internal control based on the assessed risk. The procedures selected
depend on the auditor’s judgement, including the assessment of the risks of material misstatement
of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the Company’s internal financial controls system with reference to financial
statements.

Meaning of Internal Financial Controls with reference to financial statements

A company's internal financial control with reference to 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 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 authorisations of
management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition, use, or disposition of the company's
assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to financial statements

Because of the inherent limitations of internal financial controls with reference to financial
statemnents, including the possibility of collusion or improper management override of contrals,
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 financial statements to future periods
are subject to the risk that the internal financial control with reference to 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 opinicn, the Company has in all material respects, adequate Internal financial controls with
reference to financial statements and such internal financial controls with reference to financial
statements were operating effectively as at March 31, 2025, based on the internal control over
financial reporting criteria established by the Company considering the essential components of

| 17
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Internal control stated in the Guidance Note on audit of Internal Financial Control over Financial
Reporting issued by the Institute of Chartered Accountants of India.

For Ketan Thacker & Associates
Chartered Accountants

Firm’s Registration No. 139147W

Ketan Thacker
Proprietor
Membership No. 161050
UDIN: 261610505AWVMS7487
Place: Vadodara

Date: 02™ January, 2026



