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SHAKUMBHRI PULP AND PAPER MILLS LIMITED
REGD. OFFICE: 4.5 KM, BHOPA ROAD, MUZAFFARNAGAR, UTTAR PRADESH 251001

CIN: L21012UP1986PLC007671 Ph. No.-7895512368 website: shakumbhripulp.com
GSTIN: 09AABCS9947E1ZZ E-mail: shakumbari@yahoo.com, shakumbhripaper@gmail.com

Notice is hereby given that the 38" Annual General Meeting of the shareholders of M/S SHAKUMBHRI PULP AND PAPER MILLS LIMITED will be
held on Tuesday, 29" September, 2026 at 11:30 A.M at registered office of the company at 4.5 KM, Bhopa Road, Muzaffarnagar, Uttar Pradesh- 251001

to transact the following businesses:-

ORDINARY BUSINESS(s):
1. Toreceive, consider and adopt the Audited Financial Statement of the Company for the financial year ended 31*March 2026 along with the
reportofthe Directors and Auditors thereon.

2. Re-appointment of Shri Sanjeev Kumar Sangal (DIN: 00954385), who retires by rotation and being eligible offers himself for re-
appointment.

3. Re-appointmentof Shri Amit Agarwal (DIN: 01336763), who retires by rotation and being eligible offers himself for re-appointment.

4. Re-appointment of ShriSunil Kumar Garg (DIN: 09534044), who retires by rotation and being eligible offers himself for re- appointment.

SPECIAL BUSINESS:
5. APPROVAL FOR RE-APPOINTMENT AND REMUNERATION OF MR. GIRISH KUMAR AGARWAL (DIN: 06457199) AS WHOLE-TIME
DIRECTOR OF THE COMPANY.

To consider and if thought fit, to pass the following resolution as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 196, 197, 203 read with Schedule V and all other applicable provisions of the
Companies Act, 2013 and Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 (including any statutory
modification(s) or re-enactment thereof for the time being in force and Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (“Listing Regulations”) [including any statutory modification(s) or amendment(s) thereto or re-
enactment(s) thereof for the time being in force] and pursuant to the recommendations of the Nomination and Remuneration Committee and
the Board of Directors of the Company (the Board), approval of the shareholders of the Company be and is hereby accorded to the re-
appointment of Mr. Girish Kumar Agarwal (DIN - 06457199) as Whole Time Director of the Company, for a period of 3 (Three) years with effect
from 30" June, 2026, on the terms and conditions including remuneration as set outin the resolution.

RESOLVED FURTHER THAT re appointment of Mr. Girish Kumar Agarwal, shall not be subject to retirement by rotation during his tenure as
Whole Time Director.

RESOLVED FURTHER THAT Mr. Girish Kumar Agarwal shall be paid salary of Rs. 1,00,000/- (Rupees One Lac only) per month; in the scale of
maximum upto Rs. 3,00,000/- (Rupees Three Lacs Only) per month as may be determined by the Board of Directors of the company from time to
time within the overall ceiling prescribed under Schedule V of the Companies Act, 2013.

RESOLVED FURTHER THAT the said remuneration be paid/ extended to Mr. Girish Kumar Agarwal, Whole Time Director even if it exceeds Five
percent of the net profits of the Company in accordance with sections 197 and 198 of the Act, including any statutory modification(s) or re-
enactment(s) thereof.

RESOLVED FURTHER THAT the said remuneration be paid/ extended to Mr. Girish Kumar Agarwal, Whole Time Director as minimum
remuneration in the event of there being loss or inadequacy of profits; provided that the remuneration shall be within the overall ceiling
prescribed under Section Il of Part Il of Schedule V of the Companies Act, 2013.

RESOLVED FURTHER THAT the Board be and is hereby authorised to do all such acts, deeds, matters and things and take all such steps as may
be necessary, proper or expedient to give effect to this resolution.”
By the order of the Board of Directors
DATED: 12" August, 2026 FOR SHAKUMBHRI PULP & PAPER MILLS LIMITED
PLACE: Muzaffarnagar
Sd/-
Ayushi Gupta

(Company Secretary)

Membership No. - ACS 28438

REGISTERED OFFICE:

4.5 KM, Bhopa Road, Muzaffarnagar, Uttar Pradesh 251001
CIN: L21012UP1986PLC007671

Ph. No.-7895512368

E-mail: shakumbari@yahoo.com, shakumbhripaper@gmail.com
website: shakumbhripulp.com
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IMPORTANT NOTES:

1. AMEMBERENTITLED TO ATTEND AND VOTE AT THE MEETING IS ENTITLED TO APPOINT PROXY/PROXIES TO ATTEND AND VOTE
INSTEAD OF HIMSELF/HERSELF SUCH A PROXY/ PROXIES NEED NOT BE A MEMBER OF THE COMPANY. A PERSON CAN ACT AS
PROXY ON BEHALF OF MEMBERS NOT EXCEEDING FIFTY(50) AND HOLDING IN THE AGGREGATE NOT MORE THAN TEN PERCENT
(10%)OF THE TOTAL SHARE CAPITAL OF THE COMPANY.

2. TheinstrumentofProxy in order to be effective, should be deposited at the Registered Office of the Company, duly completed and signed, not
less than 48 hours before the commencement of the meeting. A Proxy form is sent herewith. Proxies submitted on behalf of the companies,
societies etc. must be supported by an appropriate resolution/authority, asapplicable.

3. Details under Listing Regulations and Revised Secretarial Standards - 2 on General Meetings, in respect of the Directors seeking
appointment/re-appointment at the General Meeting, forms integral part of the notice. The Directors have furnished the requisite
declarations for their appointment/re-appointment.

4. SEBI has mandated the submission of PAN, KYC details and nomination by holders of physical securities. Shareholders are requested to
submit their PAN, KYC and nomination details to the Company's registrar. We urge members to support our commitment to environmental
protection by choosing to receive the Company's communication through email. Members holding shares in demat mode, who have not
registered their email addresses are requested to register their email addresses with their respective DP, and members holding shares in
physical mode are requested to update their email addresses with the Company's RTA, Skyline Financial Services Private Limited at
https://www.skylinerta.com/. Members may follow the process detailed below for registration of email id and KYC details.

Type of holder Process to be followed

Physical For availing the following investor services, send a written request in the prescribed forms to the RTA
of the Company, at

Skyline Financial Services Private Limited

D-153 A, Ist Floor , Okhla Industrial Area, Phase - |

New Delhi-110 020.

Form for availing investor services to register PAN, Form ISR-1

email address, bank details and other KYC details
or changes / update thereof for securities held in

physical mode
Update of signature of securities holder Form ISR-2
For nomination as provided in the Rules Form SH-13

19 (1) of Companies (Share capital and
debenture) Rules, 2014

Declaration to opt out Form ISR-3
Cancellation of nomination by the holder(s) Form SH-14
(along with ISR-3) / Change of Nominee

Form for requesting issue of Duplicate Certificate ISR 4

and other service requests for shares /debentures/ bonds, etc., held in
physical form

The forms for updating the above details are available at
https://shakumbhripulp.com and

https://www.skylinerta.com/

Demat Please contact your DP and register your email address and bank account details in your demat account,

as per the process advised by your DP.

5. Pursuant to SEBI Circular No. HO/38/13/11(2)2026-MIRSD-POD/ /3750/2026 dated 30th January 2026, all shareholders are hereby
informed that a special window has been opened for a period of one year, from 5th February 2026 to 4th February 2027, to facilitate
transfer and dematerialization of physical securities which were sold /purchased priorto 1 April 2019.

The Company has communicated the opening of this special window through website of the company at https://www.shakumbhripulp.com
and newspaper advertisements which are available on the website at https://www.shakumbhripulp.com/advertisements.

6. TheRegister of Members and Share Transfer Registers will remain closed from 23/09/2026 to 29/09/2026(Both days inclusive)
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10.

11.

12.

13.

Skyline Financial Services Private Limited is the Registrar and Share Transfer Agent of the company for both physical and electronic form
of shareholdings. All communications relating to shares should be directly addressed to:

Skyline Financial Services Private Limited
D-153 A, Ist Floor, Okhla Industrial Area, Phase - 1
New Delhi-110020.

All documents referred to in the accompanying Notice and Explanatory Statement shall remain open for inspection at the registered
office of the Company during business hours on all the working days between 02:00 P.M to 4:00 PM up to the date of the Meeting.

The Ministry of Company Affairs has taken a “Green Initiative in Corporate Governance” by allowing paperless compliance by Companies
through electronic mode. We propose to send future communication, in electronic mode to the e-mail address provided by you. So,
Shareholders whose e - mail address is not registered with us are requested to please get your email address registered with us, so that
your Company can contribute to the safety of environment.

Annual Report for Financial Year 2025-26, which inter-alia comprises of the Audited Financial Statements along with the Reports of the
Board of Directors and Auditors thereon for the Financial Year ended 31st March 2026 along with Notice of the Annual General Meeting
of the Company inter alia indicating the process and manner of e-voting along with Attendance Slip and Proxy Form are being sent in
electronic mode to all the members whose email IDs are registered with the Company/Depository Participants(s) for communication
purposes unless any member has requested for a hard copy of the same. For members who have not registered their email address,
copies of the Notice of General Meeting of the Company inter alia indicating the process and manner of e-voting along with Attendance
Slip and Proxy Form along with Annual Report for Financial Year 2025-26 is being sentin the permitted mode.

Members may also note that the Notice of the Annual General Meeting will also be available on the Company's website
https://www.shakumbhripulp.com/notices for their download. The physical copies of the aforesaid documents will also be available at
the Company's Registered Office for inspection during normal business hours on working days. Even after registering for e-
communication, members are entitled to receive such communication in physical form, upon making a request for the same, by post free
of cost.

Register of Directors and Key Managerial Personnel and their shareholding maintained under Section 170 of Companies Act, 2013 and
Register of Contracts or arrangements in which directors are interested maintained under Section 189 of the Companies Act, 2013 will be
available forinspection during the Annual General Meeting.

Voting through electronic means
a.  In compliance with provisions of Section 108 of the Companies Act, 2013 and Rule 20 of the Companies (Management and
Administration) Rules, 2014, the Company is pleased to provide members facility to exercise their right to vote at the Annual
General Meeting (AGM) by electronic means and the business may be transacted through e-Voting Services provided by Central

Depository Services (India) Ltd.

b.  Theinstructions for e-voting are asunder:

THE INSTRUCTIONS OF SHAREHOLDERS FORREMOTE E-VOTING:

(M)

(i)

(iii)

Step1 :Accessthrough Depositories CDSL/NSDL e-Voting system in case of individual shareholders holding shares in demat mode.

Step2  :Accessthrough CDSL e-Voting system in case of shareholders holding shares in physical mode and non-individual shareholders
indematmode.

The voting period begins on 26/09/2026 at 10.00 A.M and ends on 28/09/2026 at 5.00 PM During this period shareholders of the
Company, holding shares either in physical form or in dematerialized form, as on the cut-off date (record date) of 22™ September 2026 may
casttheir vote electronically. The e-voting module shall be disabled by CDSL for voting thereafter.

Shareholders who have already voted prior to the meeting date can attend the meeting; however, they would not be entitled to vote at the
meeting venue.

Pursuant to SEBI Circular No. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated 09.12.2020, under Regulation 44 of Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, listed entities are required to provide
remote e-voting facility to its shareholders, in respect of all shareholders' resolutions. However, it has been observed that the participation
by the publicnon-institutional shareholders/retail shareholdersis atanegligible level.

Currently, there are multiple e-voting service providers (ESPs) providing e-voting facility to listed entities in India. This necessitates
registration onvarious ESPs and maintenance of multiple user IDs and passwords by the shareholders.
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In order to increase the efficiency of the voting process, pursuant to a public consultation, it has been decided to enable e-voting to all the demat
account holders, by way of a single login credential, through their demat accounts/ websites of Depositories/ Depository Participants.
Demat account holders would be able to cast their vote without having to register again with the ESPs, thereby, not only facilitating seamless
authentication but also enhancing ease and convenience of participating in e-voting process.

Step 1: Access through Depositories CDSL/NSDL e-Voting system in case of individual shareholders holding shares in demat mode.

(iv) In terms of SEBI circular no. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated December 9, 2020 on e-Voting facility provided by Listed
Companies, Individual shareholders holding securities in demat mode are allowed to vote through their demat account maintained with
Depositories and Depository Participants. Shareholders are advised to update their mobile number and email Id in their demat accounts
inorderto access e-Voting facility.

Pursuant to above said SEBI Circular, Login method for e-Voting for Individual shareholders holding securities in Demat mode CDSL/NSDL is
given below:

Type of .
shareholders Login Method

Individual 1) Users who have opted for CDSL Easi / Easiest facility, can login through their existing user id and
Shareholders holding password. Option will be made available to reach e-Voting page without any further authentication. The

L users to login to Easi / Easiest are requested to visit cdsl website www.cdslindia.com and click on login
securities in Demat icon & My Easi New (Token) Tab.
mode with CDSL
Depository 2)  After successful login the Easi / Easiest user will be able to see the e-Voting option for eligible companies

where the evoting is in progress as per the information provided by company. On clicking the evoting
option, the user will be able to see e-Voting page of the e-Voting service provider for casting your vote
during the remote e-Voting period or joining virtual meeting & voting during the meeting. Additionally,
there is also links provided to access the system of all e-Voting Service Providers, so that the user can visit
the e-Voting service providers' website directly.

3) If the user is not registered for Easi/Easiest, option to register is available at cdsl website
www.cdslindia.com and click onlogin & My Easi New (Token) Tab and then click on registration option.

4)  Alternatively, the user can directly access e-Voting page by providing Demat Account Number and PAN No.
from a e-Votinglink available on www.cdslindia.com home page. The system will authenticate the user by
sending OTP on registered Mobile & Email as recorded in the Demat Account. After successful
authentication, user will be able to see the e-Voting option where the evotingisin progress and also able to
directly access the system ofall e-Voting Service Providers.

Individual 1. Ifyouarealreadyregistered for NSDL IDeAS facility, please visit the e-Services website of NSDL. Open web
Shareholders holding browser by typing the following URL: https://eservices.nsdl.com either on a Personal Computer or on a
mobile. Once the home page of e-Services is launched, click on the “Beneficial Owner” icon under “Login”
which is available under 'IDeAS' section. A new screen will open. You will have to enter your User ID and
mode with NSDL Password. After successful authentication, you will be able to see e-Voting services. Click on “Access to e-
Depository Voting” under e-Voting services and you will be able to see e-Voting page. Click on company name or e-
Voting service provider name and you will be re-directed to e-Voting service provider website for casting
your vote during the remote e-Voting period orjoining virtual meeting & voting during the meeting.

securities in demat

2. If the user is not registered for IDeAS e-Services, option to register is available at
https://eservices.nsdl.com. Select “Register Online for IDeAS “Portal or click at
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

3. Visit the e-Voting website of NSDL. Open web browser by typing the following URL:
https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. Once the home page of e-
Voting system is launched, click on the icon “Login” which is available under 'Shareholder/Member’
section. A new screen will open. You will have to enter your User ID (i.e. your sixteen digit demat account
number hold with NSDL), Password/OTP and a Verification Code as shown on the screen. After successful
authentication, you will be redirected to NSDL Depository site wherein you can see e-Voting page. Click on
company name or e-Voting service provider name and you will be redirected to e-Voting service provider
website for casting your vote during the remote e-Voting period.
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4. For OTP based login you can clickon
https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp. You will have to enter your 8-digit
DP ID,8-digit Client Id, PAN No., Verification code and generate OTP. Enter the OTP received on
registered email id/mobile number and click on login. After successful authentication, you will be
redirected to NSDL Depository site wherein you can see e-Voting page. Click on company name or e-
Voting service provider name and you will be re-directed to e-Voting service provider website for
casting your vote during the remote e-Voting period or joining virtual meeting & voting during the

meeting.
Individual You can also login using the login credentials of your demat account through your Depository Participant
Shareholders registered with NSDL/CDSL for e-Voting facility. After Successful login, you will be able to see e-Voting option.
(holding securities in Once you click on e-Voting option, you will be redirected to NSDL/CDSL Depository site after successful
demat mode) login authentication, wherein you can see e-Voting feature. Click on company name or e-Voting service provider name
through their and you will be redirected to e-Voting service provider website for casting your vote during the remote e-Voting
Depository period.

Participants (DP)

Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and Forget Password option available at
abovementioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login through Depository i.e. CDSL and
NSDL

Login type Helpdesk details

Individual Shareholders holding securities in | Members facing any technical issue in login can contact CDSL helpdesk by
Demat mode with CDSL sending arequestat helpdesk.evoting@cdslindia.com or contactat toll free
no.18002109911

Individual Shareholders holding securities in | Members facing any technical issue in login can contact NSDL helpdesk by
Demat mode with NSDL sending a request at evoting@nsdl.co.in or call at : 022 - 4886 7000 and
022-24997000

Step2 :Access through CDSL e-Voting system in case of shareholders holding shares in physical mode and non-individual shareholders
indematmode.

(v) Login method for e-Voting for Physical shareholders and shareholders other than individual holding in Demat form.
1. Theshareholdersshouldlogon to the e-voting website www.evotingindia.com.
2. Clickon “Shareholders” module.
3. NowenteryourUserID
a) For CDSL: 16 digits beneficiary ID,
b) For NSDL: 8 Character DP ID followed by 8 Digits Client D,
c) Shareholdersholding shares in Physical Form should enter Folio Number registered with the Company.
4. Nextenterthe Image Verification as displayed and Click on Login.
5. Ifyouareholding shares in demat form and had logged on to www.evotingindia.com and voted on an earlier e-voting of any company, then
your existing password is to be used.
6. Ifyouareafirst-time user follow the steps given below:

For Physical shareholders and other than individual shareholders holding shares in Demat.

PAN Enter your 10-digit alpha-numeric *PAN issued by Income Tax Department (Applicable for both demat
shareholders as well as physical shareholders)

Shareholders who have not updated their PAN with the Company/Depository Participantare requested
to use the sequence number sentby Company/RTA or contact Company/RTA.

Dividend Bank Details | Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format) as recorded in your demat
OR Date of Birth accountorinthe company records in order tologin.

(DOB) If both the details are not recorded with the depository or company, please enter the member id / folio
number inthe Dividend Bank details field.
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(vi) Afterenteringthese details appropriately, click on “SUBMIT” tab.

(vii) Shareholders holding shares in physical form will then directly reach the Company selection screen. However, shareholders holding
shares in demat form will now reach 'Password Creation' menu wherein they are required to mandatorily enter their login password in
the new password field. Kindly note that this password is to be also used by the demat holders for voting for resolutions of any other
company on which they are eligible to vote, provided that company opts for e-voting through CDSL platform. It is strongly recommended
notto share your password with any other person and take utmost care to keep your password confidential.

(viii) For shareholders holding shares in physical form, the details can be used only for e-voting on the resolutions contained in this Notice.
(ix) Clickonthe EVSN for the relevant <Company Name> on which you choose to vote.

(x) Onthevoting page, youwill see “RESOLUTION DESCRIPTION” and against the same the option “YES/NO” for voting. Select the option YES
or NO as desired. The option YES implies that you assent to the Resolution and option NO implies that you dissent to the Resolution.

(xi) Clickonthe “RESOLUTIONS FILE LINK” ifyou wish to view the entire Resolution details.

xii) After selecting the resolution, you have decided to vote on, click on “SUBMIT”. A confirmation box will be displayed. If you wish to confirm
g y play y
your vote, clickon “OK” else to change your vote, click on “CANCEL’ and accordingly modify your vote.

(xiii) Once you “CONFIRM” your vote on the resolution, you will not be allowed to modify your vote.
(xiv) You can also take a print of the votes cast by clicking on “Click here to print” option on the Voting page.

(xv) If a demat account holder has forgotten the login password then Enter the User ID and the image verification code and click on Forgot
Password & enter the details as prompted by the system.

(xvi) Thereisalso an optional provision to upload BR/POA ifany uploaded, which will be made available to scrutinizer for verification.
(xvii) Additional Facility for Non - Individual Shareholders and Custodians -For Remote Voting only.

e Non-Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and Custodians are required to log on to www.evotingindia.com
andregister themselves in the “Corporates” module.

¢ Ascanned copy of the Registration Form bearing the stamp and sign of the entity should be emailed to helpdesk.evoting@cdslindia.com.

o After receiving the login details a Compliance User should be created using the admin login and password. The Compliance User would
be able to link the account(s) for which they wish to vote on.

e Thelistofaccountslinked in the login will be mapped automatically & can be delink in case of any wrong mapping.

e [tis Mandatory that, a scanned copy of the Board Resolution and Power of Attorney (POA) which they have issued in favour of the
Custodian, ifany, should be uploaded in PDF formatin the system for the scrutinizer to verify the same.

e Alternatively Non Individual shareholders are required mandatory to send the relevant Board Resolution/ Authority letter etc.
together with attested specimen signature of the duly authorized signatory who are authorized to vote, to the Scrutinizer and to the
Company at the email address viz; cs@shakumbhripulp.com, if they have voted from individual tab & not uploaded same in the CDSL e-
voting system for the scrutinizer to verify the same.

PROCESSFOR THOSE SHAREHOLDERS WHOSE EMAIL/MOBILE NO.ARENOT REGISTERED WITH THE COMPANY /DEPOSITORIES.

1. For Physical shareholders- please provide necessary details like Folio No., Name of shareholder, scanned copy of the share certificate
(front and back), PAN (self-attested scanned copy of PAN card), AADHAR (self-attested scanned copy of Aadhar Card) by email to
Company/RTA email id.

2.For Dematshareholders -, please update your email id & mobile no. with your respective Depository Participant (DP)

3. For Individual Demat shareholders - Please update your email id & mobile no. with your respective Depository Participant (DP) which
ismandatory while e-Voting & joining virtual meetings through Depository.

If you have any queries or issues regarding e-Voting from the CDSL e-Voting System, you can write an email to helpdesk.evoting@cdslindia.com or
contactattoll freeno.180021 09911

All grievances connected with the facility for voting by electronic means may be addressed to Mr. Rakesh Dalvi, Sr. Manager, (CDSL, ) Central
Depository Services (India) Limited, A Wing, 25th Floor, Marathon Futurex, Mafatlal Mill Compounds, N M Joshi Marg, Lower Parel (East), Mumbai -
400013 or send an email to helpdesk.evoting@cdslindia.com or call attoll freeno. 18002109911

13. Facility for voting by way of polling shall also be made available at the meeting and the members attending the meeting who have not
already cast their vote by e-voting shall be able to exercise their rightat the meeting.

= Annual Report 2026 | [ 8 |




SHAKUMBHRI PULP AND PAPER MILLS LIMITED

14. Mrs. Shailly Goel, Practicing Company secretary has been appointed as the Scrutinizer to scrutinize the remote e-voting process and
casting vote through the Poll during the meeting in a fair and transparent manner. The Scrutinizer shall, immediately after the conclusion
ofthe voting at the general meeting, first count the votes castat the AGM and there after unblock the votes cast through remote e-Voting as
well as ballot forms in the presence of at least two (2) witnesses not in the employment of the Company and shall make a consolidated
scrutinizer's report of the total votes cast in favour or against, invalid votes, if any, and whether the resolution has been carried or not, and
such Report shall then be sent to the Chairman or a person authorized by him, within 48 (forty eight) hours from the conclusion of AGM,
who shall then countersign and declare the result of the voting forthwith.

15. The Results shall be declared after receiving the Consolidated Scrutinizer's Report from the Scrutinizer. The result declared shall be
placed on the Company's website www.https://shakumbhripulp.com and on the website of CDSL and communicated to the Stock
Exchanges.

By the order of the Board of Directors

DATED: 12" August, 2026 FOR SHAKUMBHRI PULP & PAPER MILLS LIMITED
PLACE: Muzaffarnagar

Sd/-
REGISTERED OFFICE: Ayushi Gupta
4.5 KM, Bhopa Road, Muzaffarnagar, Uttar Pradesh 251001 Mensg((:ll‘tlsg?;}l;(s)efl:(t;rzy E)Z 438
CIN: L21012UP1986PLC007671 ’
Ph. No.-7895512368
E-mail: shakumbari@yahoo.com, shakumbhripaper@gmail.com
website: shakumbhripulp.com
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SHAKUMBHRI PULP AND PAPER MILLS LIMITED

Additional information with respect to Item no. 2 to 4 as required under Regulation 36(2) of the Listing Regulations and Secretarial
Standard - 2 are stated hereunder:

Details of Directors

Sr. No. Name of Directors Sanjeev Singhal Amit Agarwal Sunil Kumar Garg
Director Identification
1 Number (DIN) 00954385 01336763 09534044
2 Date of Birth (Age) 24.05.1963 (63 years) 01.07.1974 (52 years) 01.05.1967 (59 years)
Permanent Account
3 Number (PAN) ALUPS5340Q ACCPA1463F AASPG9890]
Date of Initial
4 Appointment on the Board 01.06.2009 01.02.2013 11.03.2022
5 Expel:lence in specific 31Years 23 Years 33 years
functional area
L . Shri S'an]eev Singhal is Shri Amit Agarwal is an Mr. Sunil Kumar Garg is an
Expertise in specific experienced person . . : :
6 . ) experienced person having | experienced person. He is
functional area having good ood marketing skill a practicing advocate
administrative skill. § 5 ) P 8 )
7 !\Io. of equity shares held 42,150 shares 701,000 shares 90,000 shares
in the Company
8 Qualification Graduate Graduate LL. B, Graduate
1) Bindal Pulp and Papers
Private Limited
2) Neeraj Paper Marketing
. Limited
9 List of other NIL 3) Bindal Industries NIL
Directorships* L
Limited
4) Bindal Rolling Mills
Limited
5) Brina Gopal Traders
Pvt.Ltd.
Member - Audit Committee
and Nomination and
Remuneration Committee
Membership/Chairman of of Neeraj Paper Marketing
10 Committees of the other NIL Limited NIL
Companies* Chairman - Stakeholder
Relationship Committee of
Neeraj Paper Marketing
Limited
. He is Non-Executive Non He is Non-Executive Non He is Non-Executive Non
Term and condition for : . .
12 Appointment / Re- Independent. Dl.rector Independent. Dl.rector Independent_ Dl_rector
appointment whose term is liable to whose term is liable to whose term is liable to
retire by rotation. retire by rotation. retire by rotation.
. No Remuneration is No Remuneration is No Remuneration is
13 Proposed Remuneration
proposed proposed proposed
14 Last drawn Remuneration NIL NIL NIL
No. of Board meeting
15 attended during the year FIVE THREE FIVE
Listed Entity from which
16 the director has resigned NIL NIL NIL
in past 3 years
Relationships with other
Directors, Manager and
17 other Key Managerial NIL NIL NIL
Personnel of
the company if any, inter
se

* List of other directorship and Membership/ Chairman of Committees of other companies does not include Committee membershi
Chairmanship of Shakumbhri Pulp and Paper Mills Limited
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EXPLANATORY STATEMENT IN RESPECT OF THE SPECIAL BUSINESS PURSUANT TO THE SECTION 102 OF THE COMPANIES ACT,2013

Pursuant to Section 102 of the Companies Act, 2013 (the Act'), the following Explanatory Statement sets out all material facts relating to the
business mentioned under Item No. 5 ofthe accompanying Notice dated 12™ August, 2026.

Item No. 5

Mr. Girish Kumar Agarwal is the Director of the Company since 2013. He has extensive experience in area of Marketing, General management,
Business Management and operational aspects of the Company. Considering his prospective contribution to the growth of the company, the Board
of Directors in their meeting held on 29" May 2026, re-appointed Mr. Girish Kumar Agarwal as Whole Time Director of the Company, for a period of
3 (Three) years with effect from 30" June 2026, on the terms and conditions including remuneration as set out in the resolution within the overall
limitslaid down under Schedule V of the Companies Act, 2013.

Asrequired under the Act, further particulars pertaining to the Company and the appointee are set out hereinafter.

I General Information

(a) Nature of Industry

Atpresentthe company is engaged in manufacturing of the papers such as Kraft Paper.

(b) Date or expected date of commencement of commercial production

The company commenced business on 06.02.1986.

(c) In case of new companies, expected date of commencement of activities as per projectapproved by financial institutions appearing in
the prospectus.

Notapplicable

(d) Financial performance based on the given indicators.

(INR in Lacs)
31.03.2026
Net Sale/Income from Operations 9387.00
Other Income 8.38
Total Income 9395.38
Profit Before Tax 14.45
Profit After Tax 9.38
Paid-Up Share Capital 385.50
Other Equity 788.15

e) Foreign Investments or collaboratorsifany:

NotApplicable

Il Information about the appointees

Mr. Girish Kumar Agarwal (DIN: 06457199)

(a) Nature of Expertise

Mr. Girish Kumar Agarwal has good marketing as well as administrative skill. He is actively engaged in the running of existing business of the

company since a long time. He has extensive experience in area of Marketing, General management, Business Management and operational
aspects.
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(b) PastRemuneration

The remuneration drawn by Mr. Girish Kumar Agarwal as the Whole Time Director of the Company during the financial year ended 31" March, 2026
isRs.12 Lakh.

(c) Recognition or awards
None
(d) Job profile and his suitability:

Subject to the superintendence, control and direction of the Board, Mr. Girish Kumar Agarwal will manage and superintend the business affairs of
the Company and do all such lawful acts and things in relation to such management and superintendence as he shall think fitand reasonable.

(e) Remuneration proposed
Mr. Girish Kumar Agarwal shall be paid salary of Rs. 1,00,000/- (Rupees One Lac only) per month; in the scale of maximum upto Rs. 3,00,000/-
(Rupees Three Lacs Only) per month as may be determined by the Board of Directors of the company from time to time within the overall ceiling

prescribed under Schedule V ofthe Companies Act, 2013.

(f) Comparative Remuneration profile with respect to industry, size of the Company, profile of the position and person (in case of
expatriates therelevant details would be w.r.t. the country of Origin.)

The remuneration structure of Mr. Girish Kumar Agarwal is not higher than whatis drawn by his peers in comparable Companies.

(g) Pecuniary relationship directly or indirectly with the Company, or relationship with the managerial personnel or other director, if
any;

Mr. Girish Kumar Agarwal does not have any pecuniary relationship with the company. He is not related to any other director or Key Managerial
Personnel in the company.

(h) Other Listed Entities in which he holds directorship and membership in Committees of Board
None
(i) Rationale behind appointment

The recommendation is based on various factors like fulfilment of eligibility criteria, capability, knowledge, expertise, industry experience, time
and efforts putin by him towards growth of the company.

II1. Other information:

(1) Reasonsoflossorinadequate profits
Since the company is engaged in manufacturing of paper & paper products and due to market variation the Profit of the company are not
adequate to pay the remuneration to the Directors as per standards. Profit margins are low due to heavy competition in paper market.

(2) Stepstakenor proposed tobe taken forimprovement
The company is very confident to continue to achieve a sustained good performance and adequate profits in the years ahead and
continuously trying to increase productivity by capturing new markets to increase its sales & profitability.

(3) Expectedincrease in productivity and profits in measurable terms
Based upon the expected growth in the paper business, the Company is confident of reporting positive results going forward.

Productivity and profits of the Company are expected to increase by 10-30% in the coming years.
IV. Disclosures:

(a) The remuneration package of Mr. Girish Kumar Agarwal has been mentioned in the resolution. Except the monthly remuneration, there is no
fixed componentand performance linked incentives and stock option granted to him.
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Details asrequired under Regulation 36(2) of the Listing Regulations and Secretarial Standard - 2 are stated hereunder:

Sr. No. Name of Directors Girish Kumar Agarwal
1. Director Identification Number (DIN) 06457199
2. Date of Birth (AGE) 14.02.1960 (66 years)
3. Permanent Account Number (PAN) AHBPA9708M
4. Date of Initial Appointment on the Board 01.02.2013
5. Proposed Remuneration Mr. Girish Kumar Agarwal shall be paid salary of Rs.
1,00,000/- (Rupees One Lac only) per month; in the
scale of maximum upto Rs. 3,00,000/- (Rupees Three
Lacs Only) per month as may be determined by the
Board of Directors of the company from time to time
within the overall ceiling prescribed under Schedule V
of the Companies Act, 2013.
6. Terms and Conditions for Re appointment Reappointment as Whole Time Director for a period of 3
years whose term is not liable for Retire by rotation.
Details are provided in the proposed resolution in the
notice.
7. Experience in specific functional area 35Years
8. Expertise in specific functional area Shri Girish Kumar Agarwal is competent and capable to
hold the current position and provide valuable services
to the company and the work execution in a balanced
manner. He has good marketing as well as
administrative skill. He is actively engaged in the
running of existing business of the company since a long
time.
9. No. of equity shares held in the Company 62,500 shares
10. Qualification Graduate
11. No. of Board meeting attended during the year Five
12. Last Drawn Remuneration Rs. One Lac per month.
13. List of other Directorships NIL
14. Listed Entity from which the director has resigned in NIL
past 3 years*
15. Membership/Chairman of Committees of the other NIL
Companies*
16. Relationships with other Directors, Manager and NA
other Key Managerial Personnel of the company if
any, inter se

* List of other directorship and Membership/ Chairman of Committees of other companies does not include Committee membership /
Chairmanship of Shakumbhri Pulp and Paper Mills Limited

The Board considers that having regard to the contribution of Mr. Girish Kumar Agarwal towards remarkable growth of operational activities of the
Company during his current tenure, the appointment of Mr. Girish Kumar Agarwal as Whole Time Director of the Company for a period of three
years is fully justified. As such the Board recommends the Special Resolution set outin item 5 of the Notice convening the meeting for the approval
ofthe Shareholders.

Except the appointee and his relatives, to the extent of their shareholding interest, if any, in the company, no other Director/Key Managerial
personnel or any relative of Director or Key Managerial Personnel have any concern or interestin the said resolution.

By the order of the Board of Directors

DATED: 12" August, 2026 FOR SHAKUMBHRI PULP & PAPER MILLS LIMITED

PLACE: Muzaffarnagar
Sd/-

Ayushi Gupta
(Company Secretary)
Membership No. - ACS 28438

REGISTERED OFFICE:

4.5 KM, Bhopa Road, Muzaffarnagar, Uttar Pradesh 251001

CIN: L21012UP1986PLC007671

Ph. No.-7895512368

E-mail: shakumbari@yahoo.com, shakumbhripaper@gmail.com
website: shakumbhripulp.com

E==——
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SHAKUMBHRI PULP AND PAPER MILLS LIMITED

Form No. MGT-11
Proxy form

[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies (Management and
Administration) Rules, 2014/

Name of the member/s

Registered address

E-mail Id

Folio No/Client Id

DPID

I/We, being the member/s of No. of Equity Shares of the above named Company, hereby

Name

Address

E-mail Id

Signature

Or failing him

Name

Address

E-mail Id

Signature

Or failing him

Name

Address

E-mail Id

Signature

as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 38™ Annual General Meeting of the

Company, to be held on the Tuesday, 29" September, 2026 at 4.5 KM, Bhopa Road, Muzaffarnagar, Uttar Pradesh- 251001 at
11:30 a.m. and at any adjournment thereof in respect of such resolutions as are indicated below:
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Res Resolution FOR* AGAINST*
No.
1. lAdoption of the Audited Financial Statement of the Company for the financial year]
ended 31stMarch 2026 along with the report of the Directors and Auditors
thereon.
2. Re-appointment of Shri Sanjeev Kumar Sangal (DIN: 00954385), who retires by

rotation and being eligible offers himself for re-appointment.

3. Re-appointment of Shri Amit Agarwal (DIN: 01336763), who retires by rotation
and being eligible offers himself for re-appointment.

4. Re-appointment of Shri Sunil Kumar Garg (DIN: 09534044), who retires by
rotation and being eligible offers himself for re- appointment.

5. IApproval For Re-Appointment And Remuneration Of Mr. Girish Kumar Agarwal
(DIN: 06457199) as Whole-Time Director Of The Company

Signed this ............. day of........... 2026

Affix
Revenue
Stamp

Signature of Shareholder:
Signature of Proxy holder(s):

*Notes:

1. Please put a ‘X’ in the Box in the appropriate column against the respective Resolutions. If you
leave the ‘For’ or ‘Against’ column blank against any or all the resolutions, your Proxy will be
entitled to vote in the manner as he/she thinks appropriate.

2. A Proxy need not be a Member of the Company. Pursuant to the provisions of Section 105 of
the Companies Act, 2013, a person can act as Proxy on behalf of not more than fifty Members
and holding in aggregate not more than ten percent of the total Share Capital of the Company
carrying voting rights. Members holding more than ten percent of the total Share Capital of the
Company carrying voting rights may appoint a single person as Proxy, who shall not act as
Proxy for any other Member.

3. This form of Proxy, to be effective, should be deposited at the Registered Office of the Company
at 4.5 KM, Bhopa Road, Muzaffarnagar, Uttar Pradesh- 251001 not later than FORTY-EIGHT
HOURS before the commencement of the aforesaid meeting.

=——  Annual Report 2026




SHAKUMBHRI PULP AND PAPER MILLS LIMITED

ATTENDANCE SLIP

Please fill Attendance Slip and hand it over at the entrance of the meeting hall

1. Name(s) of Member(s) including
Joint holders ,if any (in Block Letter(s))

2. Registered Address of the Sole/First named
Member

3. Registered Folio No. /*DP ID No. and Client ID No.

(* Applicable to Members holding shares in
dematerialized form)

4. Number of Shares held

I/We hereby record my/our presence at the 38th Annual General Meeting of the Company, to be held on the Tuesday, 29th
September, 2026 at 11:30 A.M. at 4.5 KM, Bhopa Road, Muzaffarnagar, Uttar Pradesh- 251001.

Signature of Member/ Proxy

E==——
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Form No. MGT-12
Polling Paper

Pursuant to section 109(5) of the Companies Act, 2013 and rule 21(1) (c) of the Companies (Management and

Administration) Rules, 2014]

Name of the Company: SHAKUMBHRI PULP AND PAPER MILLS LIMITED
Registered Office: 4.5 KM BHOPA ROAD MUZAFFARNAGAR UTTAR PRADESH - 251001, INDIA
CIN: L21012UP1986PLC007671

BALLOT PAPER

S.No Particulars Details
1. Name of  the first named Shareholder(In

Block Letters)
2. Postal address
3. Registered Folio No. / *Client ID No. (*applicable to

investors holding shares in dematerialized form)
4. Class of Share Equity Shares

I hereby exercise my vote in respect of Ordinary/Special Resolutions enumerated below by recording my assent or dissent to the
said resolutions in the following manner:

S. Item No. No. of Shares | I assent to the | Idissent
No. held by me resolution from the
resolution
1. Adoption of the Audited Financial Statement of the Company for the financial year
ended 31stMarch 2026 along with the report of the Directors and Auditors
thereon.
2. Re-appointment of Shri Sanjeev Kumar Sangal (DIN: 00954385), who retires by
rotation and being eligible offers himself for re-appointment.
3. Re-appointment of Shri Amit Agarwal (DIN: 01336763), who retires by rotation
and being eligible offers himself for re-appointment.
4. Re-appointment of Shri Sunil Kumar Garg (DIN: 09534044), who retires by
rotation and being eligible offers himself for re- appointment.
5. Approval For Re-Appointment And Remuneration Of Mr. Girish Kumar Agarwal
(DIN: 06457199) as Whole-Time Director Of The Company
Place:
Date: (Signature of Shareholder)
=——| Annual Report 2026 | 17 |
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SHAKUMBHRI PULP AND PAPER MILLS LIMITED
REGD. OFFICE: 4.5 KM, BHOPA ROAD, MUZAFFARNAGAR, UTTAR PRADESH 251001

CIN: L21012UP1986PLC007671 Ph. No.-7895512368 website: shakumbhripulp.com
GSTIN: 09AABCS9947E1ZZ E-mail: shakumbari@yahoo.com, shakumbhripaper@gmail.com

DIRECTORS' REPORT
REPORT OF THE DIRECTORS FOR THE YEAR ENDED 31" March, 2026

Dear Members,

th

Your directors have pleasure in presenting you their 38"Annual Report on the business and operations of the company together with the Audited
Financial Statement of the Company for the year ended 31" March 2026.

FINANCIAL RESULTS
(Amount in Lakhs)
31.03.2026 31.03.2025
Net Sale/Income from Operations 9387.00 8618.84
Other Income 8.38 4.49
Total Income 9395.38 8623.33
Profit /Loss before Finance Charges, 277.66 284.78
Depreciation & Tax
Finance Charges 12891 136.30
Depreciation & Amortization 134.30 133.19
Profit /Loss Before Tax 14.45 18.34
Tax: 1. Current tax 2.28 4
2. Deferred tax 5.04 (4.19)
3.MAT Credit (2.25) (2.86)
Entitlement/Utilization
Profit After Tax 9.38 21.39
Paid-Up Share Capital 385.50 385.50
Reserve & Surplus 788.15 771.43
Transfer to General Reserves - -

DIVIDEND
As company required funds for business and growth, your Directors do not recommend any Dividend for the financial year 2025-26

TRANSFER TO RESERVE

During the year under review, no amount was transferred to General Reserve.

STATE OF COMPANY AFFAIRS AND REVIEW OF BUSINESS OPERATIONS

During the Financial year 2025-26, turnover of the company for the financial year ended 31.03.2026 is Rs. 9,387.00 Lacs as compared to Rs. 8618.84
Lacs in the last year. The Net Profit before Tax is Rs. 14.45 Lacs as compared to Net Profit before tax of Rs 18.34 Lacs in the last year. The turnover of
the Company has increased during the current financial year as compared to the previous financial year. However, the Profit before Tax has decreased
primarily due to increased operating costs incurred during the year. The company is engaged in manufacturing of Kraft Paper. There was no change
inthe nature of business of company.

FUTURE PROSPECTS

The growing usage of compostable and sustainable packaging materials owing to the increasing awareness regarding the detrimental impact of
plastic and other non-biodegradable variants is primarily propelling the growth of the Indian kraft paper market. In addition to this, the elevating
use of kraft paper in gift wrapping, events, weddings, etc., due to its colorful creativity, aesthetic appeal, and textured properties, is also fueling the
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market growth. Furthermore, the escalating demand for highly technical saturated kraft paper in the construction sector to meet unique needs
related to countertop, partition, and flooring applications is acting as another significant growth-inducing factor.

Apart from this, the expanding utilization of kraft paper in the e-commerce industry for packaging solutions on account of various associated
benefits, such as folding resistance, toughness, and high-strength compression performance, is further augmenting the market growth. Moreover,
the rising focus of the Indian government authorities on banning the use of plastics is also creating a positive outlook for the kraft paper market
across the country. For instance, in June 2022, the Central Pollution Control Board (CPCB), a federal agency under the Ministry of Environment,
issued alist of steps to be taken to prohibit the use of specific single-use plastic products. Numerous other factors, such as the inflating popularity of
kraft paper in the printing and publication sectors and the introduction of advanced packaging solutions, including stand-up pouches, zipper
pouches, etc., are anticipated to stimulate the Indian kraft paper market over the forecasted period.

In addition, there is a rising demand for kraft paper within the luxury goods industry. The appeal of kraft paper lies in its aesthetic qualities and
sustainability. Numerous luxury brands are adopting kraft paper for packaging their products as it imparts a more rustic and natural look, which
appeals to discerning consumers. Government initiatives in India are actively promoting the use of sustainable materials, with a specific focus on
kraft paper. Government policies encourage businesses to embrace recycled materials, thereby boosting the demand for kraft paper products in the
country.

The rise of e-commerce in India has increased the need for strong and durable packaging materials, with Kraft paper being a popular choice for
shipping boxes and packaging materials.

The production of consumer goods such as food products, cosmetics, and personal care items often requires Kraft paper packaging to ensure product
safety and freshness.

The Kraft paper industry has evolved to offer customized and branded packaging solutions, which are in demand by businesses looking to
distinguish their products in the market.

The recyclability of Kraft paper is an attractive feature, and the Indian government's focus on a circular economy is promoting the use of recycled
materials in the production of Kraft paper.

The India kraft paper market outlook remains positive as the country continues its transition toward sustainable packaging solutions driven by
regulatory supportand evolving consumer preferences. The market size was estimated at 11.81 Million Tons in 2025 and is expected to reach 21.61
Million Tons by 2034, reflecting a compound annual growth rate of 6.94% over the forecast period 2026-2034. Government initiatives restricting
single-use plastics and promoting biodegradable alternatives are creating favorable conditions for market expansion. The growing emphasis on
circular economy principles is encouraging investments in recycling infrastructure and sustainable production technologies. Rising disposable
incomes and changing lifestyle patterns are driving demand for packaged goods across urban and rural markets. Expansion of organized retail
formats and food delivery services continues to amplify packaging requirements. The pharmaceutical sector's growth and increasing export
activities are further supporting demand for high-quality kraft paper solutions that meet international standards and ensure product protection
throughout supply chains.

MATERIAL CHANGES AND COMMITMENT IF ANY AFFECTING THE FINANCIAL POSITION OF THE COMPANY OCCURRED BETWEEN THE
ENDS OF THE FINANCIAL YEAR TO WHICH THESE FINANCIAL STATEMENTS RELATE AND THE DATE OF THE REPORT

No material changes and commitments affecting the financial position of the Company occurred between the ends of the financial year to which
these financial statements relate on the date of this report.

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR TRIBUNALS IMPACTING THE GOING CONCERN STATUS
AND COMPANY'S OPERATIONS IN FUTURE

There are no significant and material orders passed by the regulators or courts or tribunals impacting the going concern status and company's
operationsin future.

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

The Company has an adequate internal control procedures commensurate with the size of the Company and the nature of its business. These systems
are designed to ensure that all the assets of the company are safeguarded and protected against any loss and that all the transactions are properly
authorized, recorded and reported. The internal auditis entrusted to M /s Raaj Kumar Bansal & Co, a firm of Chartered Accountants.

The main thrust of internal audit is to test and review controls, appraisal of risks and business practices. The Audit Committee of the Board of
Directors actively reviews the adequacy and effectiveness of internal control systems and suggests improvements to strengthen the same. The Board
of Directors has framed a policy which ensures the orderly and efficient conduct of its business, safeguarding of its assets, to provide greater
assurance regarding prevention and detection of frauds and accuracy and completeness of the accounting records of the company. Further your
company has adequate internal financial control with reference to its financial statements.
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TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCTION AND PROTECTION FUND

The provisions of Section 125(2) of the Companies Act, 2013 do notapply as there was no dividend pending for more than seven years.
DEPOSITS

The company has notinvited or accepted any deposits from the public attracting the provisions of section 73 to 76 of the Companies Act, 2013 during
theyear. There was no overdue deposits payable and no unsecured loan from Directors has been received during the year.

AUDITORAND AUDITOR'S REPORT

(a) STATUTORY AUDITOR

M/S RAJ VIYOM & CO., Chartered Accountants, Muzaffarnagar were re-appointed as Statutory Auditor of your company at the 34" Annual General
Meeting held on 30" September, 2022, for a term of five consecutive years to hold office from the conclusion of the 34" Annual General Meeting until
the conclusion of 39" Annual General Meeting of the Company to be held in the calendar year 2027.

The Report given by the Auditors on the financial statement of the Company is part of this Report. There has been no qualification, reservation,
adverse remark or disclaimer given by the Statutory Auditors in their Report on the financial statements for the year ended March 31, 2026.

Further, no fraud is reported by auditors under sub-section (12) of section 143 in their Report on the financial statements for the year ended March
31,2026.

(b) SECRETARIALAUDITOR

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and the Companies (Appointmentand Remuneration of Managerial Personnel)
Rules, 2014, the Company has appointed Anuradha Bhatia & Associates, Company Secretaries to undertake the Secretarial Audit of the company for
the financial year 2025-26. The Secretarial Audit Reportis annexed herewith as Annexure 1'.

The Board noted that there is no material observation made in the Secretarial Auditreport for the financial year ended 31* March 2026.
(c) COST RECORD AND COST AUDITOR

Due to non - applicability of section 148 and applicable provisions of the Companies Act, 2013 and the Companies (Cost Records and Audit) Rules
2014, the Company is not required to appoint cost auditor for audit of cost records. Further maintenance of cost records as specified by the Central
Governmentunder sub-section (1) of section 148 of the Companies Act, 2013, isnotrequired by the Company.

SHARE CAPITAL

The paid up equity share capital as on 31/03/2026 was Rs. 3,85,50,000/- Further the company has not bought back any of its securities, has not
issued any Sweat Equity Shares, has not provided any Stock Option Scheme to the employees and no Bonus Shares were issued during the year under
review.

ANNUAL RETURN

Pursuant to the provisions of Section 92(3) and Section 134(3) (a) of Companies Act 2013 the company has filed its annual return for the financial
year ended 31/03 /2025 & the same has been uploaded on the website of the Company under the link https://shakumbhripulp.com/files/annual-
return/ar_06.pdf

COMPLIANCE WITH SECRETARIAL STANDARDS

The Company is in compliance with the applicable Secretarial Standards issued by the Institute of Company Secretaries of India (SS-1 and SS-2) and
approved by the Central Governmentunder Section 118(10) ofthe Act

LISTING WITH STOCK EXCHANGES

The Company confirms thatithas paid the Annual Listing Fees for the year 2025-26 to MSE Limited where the Company's Shares are listed.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, AND FOREIGN EXCHANGE EARNING AND OUTGO ETC

Information on conservation of Energy, Technology absorption, Foreign Exchange earnings and outgo required to be disclosed under Section 134 of
the Companies Act, 2013 read with Companies (Accounts) Rules, 2014 are provided hereunder:
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(A) Conservation of Energy:

All efforts are made to conserve and optimize use of energy with continuous monitoring and to reduce its electricity consumption during the
financial year.

(i) the steps taken or impact on conservation of energy; -NIL
(ii) the steps taken by the company for utilising alternate sources of energy; -NIL
(iii) the capital investment on energy conservation equipments; -NIL

(B) Technology absorption:

Since the company is involved in the manufacturing activities, so always try to use the latest mode of technology. There is no specific expenses were
made under this financial year, subject to minor repair of wear & tear of machinery.

(i) the efforts made towards technology absorption; -NIL

(ii) the benefits derived like productimprovement, costreduction, product development or import substitution; -NIL

(iii) in case ofimported technology (imported during the last three years reckoned from the beginning of the financial year) -NIL
(a) the details of technology imported;

(b) theyear ofimport;

(c) whether the technology been fully absorbed;

(d) ifnotfully absorbed, areas where absorption has not taken place, and the reasons thereof; and

(iv) the expenditure incurred on Research and Development. -NIL

(C) Foreign exchange earnings and Outgo:

There are no Foreign exchange earnings of the company during the financial year. However, there was remittance in foreign currency of Rs. 465.09
Lacs during the year.

DIRECTORS AND KEY MANAGERIAL PERSONNEL

Change in composition of the Board during the year

During the year under review, there is no change in Board of Directors of the company and Key Managerial Personnel of the company.

Approval of reappointmentand remuneration of Mr. Girish Kumar Agarwal, Whole Time Director

The Board of directors, pursuant to the recommendations of the Nomination and Remuneration Committee approved the reappointment and
remuneration of Mr. Girish Kumar Agarwal (DIN: 06457199), Whole Time Director, in their meeting held on 29" May, 2026. His reappointment and
payment of remuneration is required to be approved at the forthcoming Annual General Meeting. Accordingly, Special Resolution for approval of his
reappointmentand remunerationisincluded in the notice of ensuing Annual General Meeting for approval of members of the company.

Directorsretiring by rotation

In accordance with the provisions of Companies Act, 2013 and Articles of Association of the Company, Shri Sanjeev Kumar Sangal, Shri Amit Agarwal,
Shri Sunil Kumar Garg, Directors of the Company retire at the ensuing Annual General Meeting and being eligible offer themselves for re-
appointment.

Declaration from Independent Directors

The company has received the declarations from all the Independent directors confirming that they meet the criteria of independence as provided
under Section 149(6) of the Companies Act, 2013 and Listing Regulations. The names of all the Independent Directors of the Company have been
included in the Independent Director's databank maintained by Indian Institute of Corporate Affairs (“IICA”).

The Board is of the opinion thatall the Independent Directors of the Company possess requisite qualifications, proficiency, experience and expertise
in the fields of legal, industry experience, strategy, finance and governance, IT and human resources, safety and sustainability, etc. and that they hold
the highest standards of integrity.
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BOARD PERFORMANCE EVALUATION

During the financial year, formal annual evaluation of the Board, its committees and individual Directors was carried out pursuant to the Board
Performance Evaluation Policy of the Company. The Company has a policy for performance evaluation of the Board, Committees and other
individual Directors (including Independent Directors) which includes criteria for performance evaluation of Non-Executive Directors and
Executive Directors. In accordance with the manner of evaluation specified by the Nomination and Remuneration Committee, the performance
evaluation of the Independent Directors was carried out by the entire Board excluding the director being evaluated. The performance evaluation of
the Non Independent Directors and the Board was carried out by the Independent Directors. The board also carried out annual performance
evaluation of the working of its Audit, Nomination and Remuneration committee. A structured questionnaire covering various aspects of the
Board's functioning such as adequacy of the composition of the Board and its Committees, Board culture, execution and performance of specific
duties, obligations and governance was prepared and performance evaluation was carried outbased on response received from directors..

Evaluation of Committees

The performance evaluation of Committees was based on criteria such as structure and composition of Committees, attendance and participation
of member of the Committees, fulfilment of the functions assigned to Committees by the Board and applicable regulatory framework, frequency
and needs within and outside the Company, demonstrated and effective communication skills, adequacy of time allocated at the Committee
Meetings to fulfil duties assigned to it, adequacy and timeliness of the Agenda and Minutes circulated, comprehensiveness of the discussions and
constructive functioning of the Committees, effectiveness of the Committee's recommendation for the decisions of the Board, etc.

Evaluation of Directors and Board

A separate exercise was carried out to evaluate the performance of Individual Directors and the Board as a whole. The performance evaluation of
the Non-Independent Directors and the Board as a whole was carried out by the Independent Directors. The performance evaluation of Board was
based on criteria inter alia, including Structure of the Board, Meetings of the Board, Functions of the Board, Role and responsibilities of the Board,
Governance and compliance, Evaluation of Risks, Corporate culture and values etc.

Criteria for Independent Directors

The performance evaluation of Independent Directors was based on various criteria, inter alia, including qualification, experience, core skill, ability
and willingness to speak up, ability to carry others, ability to disagree, stand his/her ground, Participation of the Directors in the Board proceedings
and his / her effectiveness, The devotion of sufficient time and attention towards professional obligations for independent decisions and acting in
the bestinterest of the Company, Provides strategic guidance to the Company and determines important policies with a view to ensuring long-term
viability and strength, Bringing external expertise and independent judgment that contributes to the objectivity of the Board's deliberation,
particularly onissues of strategy, performance, and conflict managementetc.

The results of the Evaluation for the year under review were shared with the Board, Chairman of respective Committees and individual Directors.
Theresults of Evaluation showed high level of commitment and Engagement of Board, its various Committees and Senior leadership.

As part of the outcome of the Performance Evaluation exercise, it was noted that the Board is Independent, operates at a high level of Governance
Standards and is committed to creating value for all stakeholders. It was also noted that the Meetings of the Board are well planned and run
effectively by the Chair, its Committees are managed well and continue to perform on their respective focus areas of Governance and Internal
Controls. The Directors expressed their satisfaction with the evaluation process.

The Directors expressed their satisfaction with the Evaluation process. Based on the outcome of the Evaluation of the year under review, the Board
has agreed to maintain the High Standards of Governance, Visibility and Interaction in the coming years.

REMUNERATION POLICY

The Board has, on the recommendation of the Nomination & Remuneration Committee framed a policy for selection and appointment of Directors,
Senior Management and their remuneration. Remuneration Policy is available on the website of the Company i.e.
https://www.shakumbhripulp.com/files/policies/pol_10.pdf. The highlights of this policy are as follows:

1. Criteria of selection of Non-Executive Directors

a. The Non-Executive Directors shall be of high integrity with relevant expertise and experience so as to have a diverse Board with Directors
having expertise in the fields of marketing, finance, taxation, law, governance and general management.

b. In case of appointment of Independent Directors, the Committee shall satisfy itselfwith regard to the independent nature of the Directors
vis-a-vis the Company so as to enable the Board to discharge its function and duties effectively.

c. The Committee shall ensure that the candidate identified for appointment as a Director is not disqualified for appointment under Section
164 ofthe Companies Act, 2013.
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d. The Committee shall consider the following attributes/criteria, whilst recommending to the Board the candidature for appointment as
Director.

1. Qualification, expertise and experience of the Directors in the irrespective fields;
il. Personal, Professional or business standing;
1ii. Diversity of the Board.

€. Incase of re-appointment of Non-Executive Directors, the Board shall take into consideration the performance evaluation of the Director
and his engagementlevel.

2. Remuneration

The Non-Executive Directors shall be entitled to receive remuneration by way of sitting fees for participation in the Board/Committee meetings
and commission as detailed hereunder:

1. ANon-Executive Director shall be entitled to receive sitting fees for each meeting of the Board or Committee meeting attended by him/
her at his/her discretion of such sum as may be approved by the Board of Directors within the overall limits prescribed under the

Companies Act, 2013 and The Companies (Appointmentand Remuneration of Managerial Personnel) Rules,2014;

il. The Independent Directors of the Company shall not be entitled to participate in the Stock Option Scheme of the Company, if any,
introduced by the Company.

3. Managing Director & Whole Time Director- Criteria for selection/appointment
For the purpose of selection of the Managing Director or Whole Time Director, the Committee shall identify persons of integrity who possess
relevant expertise, experience and leadership qualities required for the position and shall take into consideration recommendation, if any, received

from any member of the Board.

The Committee will also ensure that the incumbent fulfills such other criteria with regard to age and other qualifications as laid down under the
Companies Act, 2013 or other applicable laws.

Remuneration for the Managing Director or Whole Time Director
i.  Atthe time of appointment or re-appointment, the Managing Director or Whole Time Director may be paid such remuneration as may be
mutually agreed between the Company (which includes the nomination & Remuneration Committee and the Board of Directors) and the
Managing Director or Whole Time Director within the overall limits prescribed under the Companies Act, 2013.

ii. Theremuneration shall be subjectto the approval of the Members of the Company in General Meeting.

iii. The remuneration of the Managing Director or Whole Time Director shall comprise only of the fixed component. The fixed component shall
comprise salary, allowances, perquisites, amenities and retrial benefits.

Remuneration Policy for the Senior Management Employees

I. In determining the remuneration of the Senior Management Employees(i.e. KMPs and senior officers just below the board level) the
Committee shall ensure/consider the relationship of remuneration and performance benchmarkis clear;

The Managing Director or Whole Time Director will carry out the individual performance review based on the standard appraisal matrix and shall
take into account the appraisal score card and other factors and thereafter shall recommend the annual increment and performance incentive to

the Committee for its review and approval.

COMMITEES OF THE BOARD

a) AUDIT COMMITTEE

From01/04/2025t031/03/2026, the Audit committee comprised of the following directors:

Ms. Mukesh Jain (Non-Executive Independent Director) - Chairman
Ms. Mona (Non-Executive Independent Director) - Member
Mr. Sunil Kumar Garg (Non-Executive Director) - Member
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All the recommendations made by Audit committee were accepted by the Board.
b) NOMINATION AND REMUNERATION COMMITTEE

From 01/04/2025t031/03/2026, the Nomination and Remuneration committee comprised of the following directors:

Ms. Mukesh Jain (Non-Executive Independent Director) - Chairman
Ms. Mona (Non-Executive Independent Director) -Member
Mr. Sunil Kumar Garg (Non-Executive Director) -Member

MEETINGS OF BOARD OF DIRECTORS:

During the year four Audit Committee meeting, one Nomination and Remuneration Committee Meeting and five Board Meetings and one
independent directors' meeting were held. The provisions of Companies Act, 2013 and listing regulations were adhered to while considering the
time gap between two meetings. Date of meetings are as follows:

S.No. Type of meeting Date of Total no. of Attendance
meeting directors/members No. of directors % of
as on the .date of /members attended | attendance
meeting
1 Board Meeting 30/05/2025 6 5 83.33 %
2 Board Meeting 04/07/2025 6 6 100%
3 Board Meeting 13/08/2025 6 6 100%
4 Board Meeting 12/11/2025 6 6 100%
5 Board Meeting 13/02/2026 6 5 83.33%
6 Audit committee 30/05/2025 3 3 100%
meeting
7 Audit committee 13/08/2025 3 3 100%
meeting
8 Audit committee 12/11/2025 3 3 100%
meeting
9 Audit committee 13/02/2026 3 3 100%
meeting
10 Nomination and 31/07/2025 3 3 100%
Remuneration
Committee Meeting

One Separate meeting of Independent Directors was held during the year on 13" March, 2026 without the attendance of Non-Independent
Directors and members of Management.

DIRECTORS' RESPONSIBILITY STATEMENT:

Interms of Section 134(5) of the Companies Act, 2013, the directors would like to state that:
i) Inthepreparation ofthe annual accounts, the applicable accounting standards have been followed.
if) The directors have selected such accounting policies and applied them consistently and made judgments and estimates that were
reasonable and prudent so as to give a true and fair view of the state of affairs of the Company at the end of the financial year and of the

profitorloss of the Company for the year under review.

iii) The directors have taken proper and sufficient care for the maintenance of adequate accounting records in accordance with the
provisions of this Act for safeguarding the assets of the Company and for preventing and detecting fraud and otherirregularities.

iv) Thedirectorshave prepared the annual accounts on a going concern basis.

v) The directors had laid down internal financial controls to be followed by the company and that such internal financial controls are
adequate and were operating effectively.

vi) The directors had devised proper system to ensure compliance with the provisions of all applicable laws and that such system were
adequate and operating effectively.
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WHISTLE BLOWER POLICY/VIGIL MECHANISM

Your Company has a Whistle Blower Policy or vigil mechanism which provides adequate safeguards against victimization of persons who may blow
whistle. Protected disclosures can be made by a whistle blower through an email or dedicated telephone line or letter to the Director - HR of the
Company. Whistle Blower policy / Vigil mechanism policy is available on the website of the Company i.e.
https://www.shakumbhripulp.com/files/policies/pol_06.pdf.

Duringthe year under review, no employee was denied access to the Audit Committee.

PARTICULARS OF LOANS, GUARANTEES ORINVESTMENTS MADE UNDER SECTION 186 OF THE COMPANIES ACT, 2013

There were no loans, guarantees or investments made by the Company under Section 186 of the Companies Act, 2013 during the year under review
and hence the said provisionis notapplicable.

However, detail of investment which is outstandingas on 31st March, 2026 is provided in the Notes to the Financial Statements under Note No.4.

PARTICULARS OF CONTRACTS ORARRANGEMENTS WITH RELATED PARTIES:

All the related party transactions that were entered into during the financial year were on arm's length basis and were in the ordinary course of
business. All Related Party Transactions are placed before the Audit Committee and also the Board for approval.

A particular of Material contracts or arrangements or transactions in terms of Section 188(1) of the Companies Act, 2013 in Form AOC 2 is attached
as Annexure - II.

MANAGERIAL REMUNERATION AND OTHER DISCLOSURES:

Disclosure under Rule 5 of Companies (Appointmentand Remuneration) Rules, 2014 is attached as Annexure III.

RISKMANAGEMENT POLICY

In accordance with Companies Act, 2013 and listing Regulation, the Board members were informed about risk assessment and minimization
procedures after which the Board formally adopted steps for framing, implementing and monitoring the risk management plan for the company.

The main objective of this policy is to ensure sustainable business growth with stability and to promote a pro-active approach in reporting,
evaluating and resolving risks associated with the business. In order to achieve the key objective, the policy establishes a structured and disciplined
approach to Risk Management, in order to guide decisions on risk related issues.

Intoday's challenging and competitive environment, strategies for mitigating inherent risks in accomplishing the growth plans of the Company are
imperative. The common risks inter alia are: Regulations, competition, Business risk, Investments, retention of talent and expansion of facilities.

Businessrisk, inter-alia, further includes financial risk, political risk, fidelity risk, legal risk.

As a matter of policy, these risks are assessed and the company has not identified any element of risk which may threaten the existence of the
company.

CORPORATE SOCIAL RESPONSIBILITY

Asper Companies Act, 2013, provisions of Corporate Social Responsibility are notapplicable to the company:.

PARTICULARS OF EMPLOYEES

The prescribed information of Employees as required under Section 134(3) (q) read with Rule 5 of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014 is attached herewith as Annexure IV

NUMBER OF EMPLOYEES AS ON THE CLOSURE OF THE FINANCIAL YEAR

The number of employees as on the closure of financial year is stated as below:

Male 144
Female 7
Transgender 0

Total 151
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INTERNAL COMPLAINT COMMITTEE

The Company has in place a Prevention of Sexual Harassment Policy in line with the requirements of the Sexual Harassment of Women at
Workplace (Prevention, Prohibition and Redressal) Act, 2013. An Internal Committee has been set up to redress complaints received regarding
sexual harassment. All employees (permanent, contractual, temporary, trainees) are covered under this policy.

Further, your Directors state that during the year under review, company has complied with the provisions relating to constitution of Internal
Complaint Committee under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 and there were no
cases of sexual harassment reported to the Company pursuant to the sexual Harassment of Women at Workplace (Prevention, Prohibition and
Redressal) Act, 2013.

(i) Number of Sexual Harassment Complaints received: Nil
(ii) Number of Sexual Harassment Complaints disposed off: Nil

(iii) Number of Sexual Harassment Complaints pending beyond 90 days: Nil

MATERNITY BENEFIT

The Company has complied with the provisions of the Maternity Benefit Act, 1961, during the year under review.

MANAGEMENT DISCUSSION & ANALYSIS REPORTS

Management Discussion & Analysis Report, which form an integral part of this Report, is set out as separate Annexure.

DETAILS OF APPLICATION MADE ORANY PROCEEDING PENDING UNDER THE INSOLVENCY AND BANKRUPTCY CODE, 2016

During the year under review there is no application made or any proceeding pending under the Insolvency and Bankruptcy Code, 2016.

DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE AT THE TIME OF ONE TIME SETTLEMENT AND THE VALUATION
DONE WHILE TAKING LOAN FROM THE BANKS OR FINANCIAL INSTITUTIONS

During the year under review, there has been no one time settlement of Loans taken from Banks and Financial Institutions

SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES

No company has become or ceased to be the Subsidiary, Joint Venture And Associate Company of the company during the Financial Year.

INDUSTRIAL RELATIONS

Industrial relations during the year remained cordial at all the levels of the Company. The managementappreciates the whole hearted co-operation
given by the employees of the company.

PROHIBITION OF INSIDER TRADING

In terms of the provisions of the Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015, as amended (PIT
Regulations), the Company has adopted the revised “Code of Conduct to Regulate, Monitor and Report Trading by Insiders” (“the Code”). The Code
is applicable to all Directors, Designated persons and connected Persons and their immediate relatives, who have access to Unpublished Price
Sensitive information (UPSI) relating to the Company.

The Code, inter alia, lays down the procedures to be followed by designated persons while trading/ dealing in Company's shares and sharing
Unpublished Price Sensitive Information (“UPSI”) during trading window closure period. The Code covers Company's obligation to maintain a
digital database, mechanism for prevention of insider trading and handling of UPSI, and the process to familiarize with the sensitivity of UPSI.
Further, it also includes code for practices and procedures for fair disclosure of unpublished price sensitive information which has been made
available on the Company's website under the link_https://www.shakumbhripulp.com/files/policies/pol_09.pdf.

INCOME TAX SEARCH

During the year, Income-tax Department conducted a search operation under the provisions of the Income-tax Act, 1961 at the registered office of
the Company on March 18, 2026 and they concluded the same on March 20, 2026. Company has submitted the required disclosure with the Stock
Exchange. During the course of the search, they were provided with the required information or document. No assessment order or demand has
beenreceived by the Company up to the date of approval of this Board Report.

Based on the facts presently available and the advice received, management believes that no adjustment is required in these financial statements.
The ultimate outcome of the proceedings and the resultant financial impact, if any, cannot presently be reasonably estimated and will be
recognized upon finalization of the assessment proceedings.
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The Company is monitoring the matter closely and will comply with all statutory requirements. If in future, company receives any assessment
order or demand by the authorities.
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ANNEXURE TO DIRECTORS REPORT

MANAGEMENT DISCUSSION & ANALYSIS REPORT

INDUSTRY STRUCTURE AND DEVELOPMENTS:

The Indian kraft paper industry forms an integral part of the country's paper and packaging sector and plays a critical role in meeting the growing
demand for sustainable packaging solutions. Kraft paper is primarily used in the manufacture of corrugated boxes, industrial packaging, paper bags
and other packaging products catering to industries such as e-commerce, FMCG, food and beverages, pharmaceuticals, consumer durables, textiles
and agriculture.

The industry comprises a mix of large integrated paper manufacturers and a significant number of small and medium-sized enterprises, with
recycled waste paper serving as the principal raw material for most domestic manufacturers. While a limited number of producers manufacture
virgin kraft paper for premium applications, recycled kraft paper continues to account for the majority of domestic production owing to its cost
competitiveness and environmental benefits.

The competitive landscape is characterized by product quality, consistency of supply, operational efficiency, technological capabilities and customer-
centric product offerings. Increasing investments in automation, energy-efficient technologies, water conservation and environmental compliance
have enhanced the competitiveness of the industry. Manufacturers are also focusing on improving product strength, printability and customized
grades to meet the evolving requirements of packaging converters and end-user industries.

During FY 2025-26, the industry continued to benefit from sustained demand for corrugated packaging, supported by the expansion of e-commerce,
organized retail, logistics, food delivery services and consumer goods industries. The growing emphasis on sustainable and recyclable packaging,
coupled with increasing regulatory restrictions on single-use plastics, has accelerated the transition towards paper-based packaging solutions,
thereby providing long-term growth opportunities for the kraft paper industry.

The industry, however, continued to operate in a challenging environment marked by volatility in the prices of recovered waste paper, fluctuations in
the availability and cost of imported raw materials, elevated energy and fuel prices, higher freight costs and persistent pricing pressure in a
competitive market. These factors impacted production costs and operating margins across the sector. Nevertheless, manufacturers continued to
focus on improving operational efficiencies, optimizing product mix, strengthening procurement strategies and investing in modernization to
enhance competitiveness.

Going forward, the long-term outlook for the Indian kraft paper industry remains positive, supported by increasing demand for sustainable
packaging, rising consumption across key end-use industries, growth in manufacturing and exports under the Government's "Make in India"
initiative, continued expansion of e-commerce and logistics infrastructure, and increasing awareness regarding circular economy and recycling
practices. Investments in capacity expansion, technological upgradation, renewable energy and resource-efficient manufacturing are expected to
further strengthen the industry's growth trajectory.

SCOPEAND DEMAND OF PAPER INDUSTRY IN INDIA

India Kraft Paper Market Trends:

The growing usage of compostable and sustainable packaging materials owing to the increasing awareness regarding the detrimental impact of
plasticand other non-biodegradable variants is primarily propelling the growth of the Indian kraft paper market. In addition to this, the elevating use
ofkraft paperin gift wrapping, events, weddings, etc., due to its colorful creativity, aestheticappeal, and textured properties, is also fueling the market
growth. Furthermore, the escalating demand for highly technical saturated kraft paper in the construction sector to meet unique needs related to
countertop, partition, and flooring applications is acting as another significant growth-inducing factor.

Apart from this, the expanding utilization of kraft paper in the e-commerce industry for packaging solutions on account of various associated
benefits, such as folding resistance, toughness, and high-strength compression performance, is further augmenting the market growth. Moreover,
the rising focus of the Indian government authorities on banning the use of plastics is also creating a positive outlook for the kraft paper market
across the country. For instance, in June 2022, the Central Pollution Control Board (CPCB), a federal agency under the Ministry of Environment,
issued alist of steps to be taken to prohibit the use of specific single-use plastic products. Numerous other factors, such as the inflating popularity of
kraft paper in the printing and publication sectors and the introduction of advanced packaging solutions, including stand-up pouches, zipper
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pouches, etc., are anticipated to stimulate the Indian kraft paper market over the forecasted period.

In addition, there is a rising demand for kraft paper within the luxury goods industry. The appeal of kraft paper lies in its aesthetic qualities and
sustainability. Numerous luxury brands are adopting kraft paper for packaging their products as it imparts a more rustic and natural look, which
appeals to discerning consumers.

Government initiatives in India are actively promoting the use of sustainable materials, with a specific focus on kraft paper. Government policies
encourage businesses to embrace recycled materials, thereby boosting the demand for kraft paper products in the country.

Kraft paper manufacturers are also making significant investments in innovative technologies to enhance the quality and efficiency of their
production processes. These investments have led to the development of new and improved kraft paper products, such as enhanced strength and
durability.

The Indian government has launched various initiatives to promote the use of eco-friendly materials, including Kraft paper, and reduce plastic waste.
This has further supported the growth of the Kraft paper market.

The rise of e-commerce in India has increased the need for strong and durable packaging materials, with Kraft paper being a popular choice for
shipping boxes and packaging materials.

The production of consumer goods such as food products, cosmetics, and personal care items often requires Kraft paper packaging to ensure product
safety and freshness.

The Kraft paper industry has evolved to offer customized and branded packaging solutions, which are in demand by businesses looking to distinguish
their productsin the market.

The recyclability of Kraft paper is an attractive feature, and the Indian government's focus on a circular economy is promoting the use of recycled
materialsin the production of Kraft paper.

OPPORTUNITIES AND THREATS OF PAPER INDUSTRY IN INDIA

Opportunities

The paper industry in India is poised for significant growth and transformation, driven by emerging opportunities that promise to reshape its future.
With increasing demand for paper products, particularly in the packaging and specialty paper segments, the industry is well-positioned to capitalize
on new trends and technologies. The growing awareness of environmental issues and sustainability is also creating opportunities for companies to
develop eco-friendly products and practices. Furthermore, government initiatives and investments in infrastructure are expected to boost the
industry's competitiveness and exports. Few opportunities are :

e  GrowingDemand for Packaging Papers

e  GovernmentRegulations Promoting Sustainable Packaging Alternatives
e  Sustainable Products and Eco-Friendly Solutions

Export Potential and Global Market

Innovation and Technology Adoption

Explosive Growth of E-commerce and Digital Retail Platforms

Rising Consumer Awareness and Preference for Eco-friendly Products
Progressive ban on single-use plastic to widen the market

Challenges

The paper industry in India faces a multitude of challenges that threaten its sustainability and growth. From navigating complex environmental
regulations and trade policies to managing raw material costs and competition from imports, the industry must contend with a range of obstacles.
Additionally, the industry's environmental impact and sustainability concerns pose significant challenges, requiring companies to adopt eco-
friendly practices and reduce their carbon footprint. Few major challenges are -

Volatility in Raw Material Prices and Supply Chain Disruptions
Environmental Concerns and Regulations

Digitalization and Changing Consumer Preferences
Competition from Imports and Market Saturation

Energy and Water Costs

Infrastructure and Technology Gaps in Manufacturing Sector

SEGMENT -WISE /PRODUCT WISE PERFORMANCE

Company is engaged in Manufacturing of Kraft paper only. Kraft Paper contributed 100% in the gross turnover of the Company; therefore, Segment-
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wise or product wise performance is notapplicable.
OUTLOOK

The India kraft paper market outlook remains positive as the country continues its transition toward sustainable packaging solutions driven by
regulatory support and evolving consumer preferences. The market size was estimated at 11.81 Million Tons in 2025 and is expected to reach 21.61
Million Tons by 2034, reflecting a compound annual growth rate of 6.94% over the forecast period 2026-2034. Government initiatives restricting
single-use plastics and promoting biodegradable alternatives are creating favorable conditions for market expansion. The growing emphasis on
circular economy principles is encouraging investments in recycling infrastructure and sustainable production technologies. Rising disposable
incomes and changing lifestyle patterns are driving demand for packaged goods across urban and rural markets. Expansion of organized retail
formats and food delivery services continues to amplify packaging requirements. The pharmaceutical sector's growth and increasing export
activities are further supporting demand for high-quality kraft paper solutions that meet international standards and ensure product protection
throughout supply chains.

The Company believes that the favourable demand outlook for paper-based packaging, coupled with its continued focus on operational excellence,
quality improvement, customer satisfaction and sustainable manufacturing practices, positions it well to capitalize on emerging opportunities and
create long-term value for its stakeholders.

RISKS AND CONCERN

An integrated risk management process is being adopted by the company that works towards the evaluation of the associated business risk and
enables the company to survive in the competitive environment. In today's challenging and competitive environment, strategies for mitigating
inherentrisks in accomplishing the growth plans of the Company are imperative. The commonrisks inter alia are: Regulations, competition, Business
risk, Investments, retention of talent and expansion of facilities. Business risk, inter-alia, further includes financial risk, political risk, fidelity risk,
legal risk. As a matter of policy, these risks are assessed and the company has not identified any element of risk which may threaten the existence of
the company.

INTERNAL CONTROL SYSTEM AND ADEQUACY

The Company has an adequate internal control procedures commensurate with the size of the Company and the nature of its business. These systems
are designed to ensure that all the assets of the company are safeguarded and protected against any loss and that all the transactions are properly
authorized recorded and reported. The internal auditis entrusted to M/s Raaj Kumar Bansal & Co, a firm of Chartered Accountants.

The main thrust of internal audit is to test and review controls, appraisal of risks and business practices. The Audit Committee of the Board of
Directors actively reviews the adequacy and effectiveness of internal control systems and suggests improvements to strengthen the same. The Board
of Directors has framed a policy which ensures the orderly and efficient conduct of its business, safeguarding of its assets, to provide greater
assurance regarding prevention and detection of frauds and accuracy and completeness of the accounting records of the company. Further your
company has adequate internal financial control with reference to its financial statements.

The Audit Committee of the company also reviews the internal control system prevalent at each level of the organization and passes on its
recommendation to the managementinrespect of the areas, which requires the correction.

DISCUSSION ON FINANCIAL PERFORMANCE WITH RESPECT TO OPERATIONAL PERFORMANCE

FINANCIAL HIGHLIGHTS: (Rs. In Lakhs)
PARTICULARS CURRENT YEAR PREVIOUS YEAR

31.03.2026 31.03.2025
Share Capital 385.50 385.50
Other Equity 788.15 771.43
Property, Plant & Equipment 228292 2362.77
Trade Receivables 1760.01 1378.75
Cash and Cash Equivalents 4.54 6.51
Long Term Loans 370.86 471.76
Current Liabilities 3725.79 3008.02
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OPERATIONAL HIGHLIGHTS: (Rs. In Lakhs)
PARTICULARS CURRENT YEAR PREVIOUS YEAR
31/03/2026 31/03/2025
Net Sale/Income from Operations 9387.00 8618.84
Other Income 8.38 449
Total Income 9395.38 8623.33
Finance Charges 12891 13630
Depreciation & Amortization 134.30 133.19
Profit /Loss Before Tax 14.45 18.34
Tax: 1. Current tax 2.28 4
2. Deferred tax 5.04 (4.19)

3.MAT Credit
Entitlement/Utilization (225) (2.86)
Profit After Tax 9.38 21.39

HUMAN RESOURCES

The Company recognizes the importance of a productive workforce and strategically invests in the attraction and retention of talented individuals
who can contribute to the company's success. To ensure that its human capital remains skilled and competent, the Company implements effective
talent management practices, leadership succession planning, and organisational assessments. The "3C rule"—Character, Capability, and
Catalyst—is integrated into employee development processes and tools, ensuring alignment with organisational objectives. Furthermore, The
Company enhances its organisational effectiveness by employing career planning along with training and skill development programs. The safety of
employees is of paramount importance at Neeraj Paper. The organisation fosters a positive and inclusive work environment that expressly prohibits
any form of discrimination and rigorously enforces a policy aimed at preventing sexual harassment. Total number of employees as of March 31,2026

is 151. Industrial relations are cordial and satisfactory.

KEY FINANCIAL RATIOS

The details of changes in Key Financial Ratios as compared to the immediately previous financial year along with explanations are as follows:

For year ended

Explanation for Changes

i 0,

Nature of Ratios 31.03.2026 Fo;lyggrzc:)nzdsed Changes % more than 25%

Debtors Turnover 5.98 7.00 -14.57% Not Applicable

Inventory Turnover 9.00 1091 -17.51% Not Applicable

Interest Coverage Ratio 2.15 2.11 1.89% Not Applicable

Current Ratio 0.82 0.78 5.13% Not Applicable

Debt Equity Ratio 0.95 1.25 -24.00% Not Applicable

?ﬁif:se)“"ce Coverage Ratio 1.63 137 18.98% Not Applicable

Return on Equity Ratio (%) 0.82% 1.90% -56.84% Due to decrease in profit
during the year

Tr_ade Payable Turnover Ratio 361 4.62 -21.86% NA

(Times)

Operating Profit Margin% 1.53% 1.79% -14.53% Not Applicable

Net Profit Margin% 0.10% 0.25% -60.00% Due to decrease in profit
during the year

Return on Capital Employed (%) 5.74% 5.99% -4.17% N.A

Net Capital Turnover Ratio -13.99 -12.76 9.64% N.A

Return on Investment 11.47% 12.46% -7.95% N.A
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CHANGESINRETURN ONNET WORTH
The return on net worth for the financial year 2024-25 and for the financial year 2025-26 is 0.02 and 0.01 respectively. The change in return on net
worth as compared to the immediately previous financial year is (-50%) and reason for change in the above is due to decrease in profit during the FY

2025-26.

CAUTIONARY STATEMENT

Statements in the Management Discussion and Analysis and in the Directors' Report, describing the company's objectives, projections and estimates,
results may vary materially from those expressed or implied by the forward looking statements due to risks or uncertainties associated therewith
depending upon economic conditions, government policies and other incidental factors. Readers are cautioned not to place undue reliance on these
forward-looking statements.

FOR SHAKUMBHRI PULP & PAPER MILLS LIMITED

Sd/- Sd/-
Girish Kumar Agarwal Sunil Kumar Garg
Whole Time Director Director
N DIN: 06457199 DIN: 02614019
DATED: 12" August, 2026 Address: 4.5 KM, Bhopa Road, Muzaffarnagar,
PLACE: Muzaffarnagar Uttar Pradesh 251001
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Anuradha Bhatia & Associates

Company Secretaries

Address: A-3/55, Sector-15, Rohini, New Delhi -110089
E-Mail: anuradhabhatia.cs@gmail.com ; Contact No. : 8178823547

Annexure I to the Board Report

Form No. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31* March 2026
[Pursuant to section 204 (1) of the Companies Act, 2013 and rule No.9 of
the Companies (Appointment and Remuneration Personnel) Rule,2014]

To,

The Members,

SHAKUMBHRI PULP AND PAPER MILLS LIMITED

CIN:L21012UP1986PLC007671

Registered office: 4.5 Km Bhopa Road Muzaffarnagar,

Uttar Pradesh-251001

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good corporate practices by
Shakumbhri Pulp and Paper Mills Limited. (hereinafter called the company). Secretarial Audit was conducted in a manner that provided us a
reasonable basis for evaluating the corporate conducts/statutory compliances and expressing our Opinion thereon. Based on our verification of the
Shakumbhri Pulp and Paper Mills Limited's books, papers, minute books, forms and returns filed and other records maintained by the company
and also the information provided by the Company, its officers, agents and authorized representatives during the conduct of secretarial audit, We
hereby report thatin our opinion, the company has, during the audit period covering the financial year ended on 31* March, 2026 complied with the
statutory provisions listed hereunder and also that the Company has proper Board-processes and compliance-mechanism in place to the extent, in
the manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records maintained by Shakumbhri Pulp and Paper Mills
Limited (“The Company”) for the financial year ended on, 31" March 2026 according to the provisions of:

(i) The Companies Act,2013 (the Act) and the rules made there under;
(i1) The Securities Contracts (Regulation) Act, 1956 ('SCRA') and the rules made there under;
(ii1) The Depositories Act, 1996 and the Regulations and Bye-laws Framed there under;

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to extent of Foreign Direct Investment, Overseas
Direct Investmentand External Commercial borrowings (ECB): Not Applicable during the Audit Period under Review;

(V) Thefollowing Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 ('SEBI Act'):-
(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011;
(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 1992;

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2009 : Not Applicable
during the Audit Period under Review;

(d) The Securities and Exchange Board of India (Employee Stock Option Scheme and Employee ~ Stock Purchase Scheme) Guidelines,
1999: Not Applicable during the Audit Period under Review;

(e) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008 : Not Applicable during the
AuditPeriod under Review;
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(f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 1993 regarding the
Companies Actand dealing with client;

(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009 : Not Applicable during the Audit
Period under Review ; and

(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998 : Not Applicable during the Audit Period
under Review.

(Vi) In respect of other laws specifically applicable to the company, we have relied on the representation made by the Company and its officers
for the System and Mechanism formed by the Company for compliance under other applicable Acts, Laws and Regulations to the Company
and the reportingislimited to that extent. As per the information, the following other laws are specifically applicable to the company.

(i) Factories Act, 1948;

(i) Labour Laws and other incidental laws related to labour and employees appointed by the Company either on its payroll or on
contractual basis as related to wages, gratuity, provident fund, ESIC, compensation etc.;

(iii) Acts prescribed for prevention and control of pollution and Environmental protection;

(iv)Acts as prescribed under Direct Tax and Indirect Tax

We have also examined compliance with the applicable clauses of the following:

(a) Secretarial Standards on Meetings of Board of Directors SS-1 and General Meeting SS-2 issued by The Institute of Company
Secretaries of India.

(b) SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

During the period under review the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines, Standards, etc. mentioned
above.

We furtherreportthat:

The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-Executive Directors and Independent
Directors. The changes in the composition of the Board of Directors that took place during the period under review were carried out in compliance
with the provisions of the Act.

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on agenda were sent at least seven days in
advance, and a system exists for seeking and obtaining further information and clarifications on the agenda items before the meeting and for
meaningful participation at the meeting.

Majority decision is carried through while the dissenting members' views are captured and recorded as part of the minutes.

We further reportthatbased on the information received and records maintained by the Company, there are adequate systems and processes in the
company commensurate with the size and operations of the company to monitor and ensure compliance with applicable laws, rules, regulations and
guidelines.

However there is a typographical error in the Annual filling forms submitted to the Registrar of Companies (ROC) with regards to the date of AGM
(Annual General Meeting ) of the company for the financial year ended on 31" March 2025 and inadvertently an unsigned board resolution filled
alongwith MGT 14 submitted to the Registrar of Company (ROC) during the financial year under review.

We further report that during the audit period the company has not been any such activity having a major bearing on the company's affairs in
pursuance of the above referred laws, rules, regulations, guidelines, standards, etc.

Sd/-

Anuradha Bhatia & Associates
Practicing Company Secretary
Membership No.: A 23720

CP No. :8523
Place: New Delhi UDIN: A023720H001039262
Date: 06.08.2026 Peer Review Certificate No.: 5432 /2024

Note: This report to be read with our letter of even date which is annexed as 'Annexure A’ and forms integral part of this report.
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Anuradha Bhatia & Associates

Company Secretaries

Address: A-3/55, Sector-15, Rohini, New Delhi -110089
E-Mail: anuradhabhatia.cs@gmail.com ; Contact No. : 8178823547

To,
The Members

Annexure A

Shakumbhri Pulp and Paper Mills Limited
CIN:L21012UP1986PLC007671

Registered office:

4.5 Km Bhopa Road Muzaffarnagar,

Uttar Pradesh- 251001

Auditor's responsibility

Based on audit, our responsibility is to express an opinion on the compliance with the applicable laws and maintenance of records by the Company.
We conducted our audit in accordance with the auditing standards CSAS 1 to CSAS 4 (“CSAS”) prescribed by the Institute of Company Secretaries of
India (“ICSI”). These standards require that the auditor complies with statutory and regulatory requirements and plans and performs the audit to
obtainreasonable assurance about compliance with applicable laws and maintenance of records.

Due to the inherent limitations of an audit including internal, financial and operating controls, there is an unavoidable risk that some
misstatements or material non-compliances may not be detected, even though the audit is properly planned and performed in accordance with

the CSAS.

Our report of even date is to be read along with this letter.

1.

Place: New Delhi
Date: 06.08.2026

Maintenance of Secretarial records is the responsibility of the management of the Company. Our responsibility is to express an
opinion on these secretarial records based on our audit.

We have followed the audit practices and processes as were appropriate to obtain responsible assurance about the correctness of
the contents of secretarial records. The verification was done on test basis to ensure that correct facts are reflected in secretarial
records. We believe that the processes and practices that we follow provide a responsible basis for our opinion.

We have not verified the correctness and appropriateness of financial records and books of accounts of the Company.

Wherever required, we have obtained the management representation about the compliance of laws, rules and regulations and
happening of events etc.

The compliance of the provision of corporate and other applicable laws, rules, regulations, standards is the responsibility of
management. Our examination was limited to verification of procedures on test basis.

The secretarial auditreportis neither an assurance as to the future viability of the Company nor the efficacy or effectiveness with
which the managementhas conducted the affairs of the Company.

Sd/-

Anuradha Bhatia & Associates
Practicing Company Secretary
Membership No.: A 23720

CP No.:8523

UDIN: A023720H001039262

Peer Review Certificate No. : 5432/2024
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SHAKUMBHRI PULP AND PAPER MILLS LIMITED
REGD. OFFICE: 4.5 KM, BHOPA ROAD, MUZAFFARNAGAR, UTTAR PRADESH 251001

Ph. No.-7895512368 website: shakumbhripulp.com
E-mail: shakumbari@yahoo.com, shakumbhripaper@gmail.com

CIN: L21012UP1986PLC007671
GSTIN: 09AABCS9947E1ZZ

Annexure II to Board Report
FORM NO. AOC-2
(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and
Rule 8(2) of the Companies (Accounts) Rules, 2014

Form for Disclosure of particulars of contracts/arrangements entered into by the company with related parties referred to in sub section (1) of

section 188 of the Companies Act, 2013 including certain arm's length transaction under third proviso thereto.

1. Details of contracts or arrangements or transactions notat Arm's length basis.

There were no contracts or arrangements or transactions entered during the year ended March 31,2026, which werenotanarm's
length basis.

2. Details of Material contracts or arrangements or transactions at Arm's length basis. (Rs. In lacs)
Name of Corporate | Nature of Nature of Duration Salient terms Amount Amoun | Date of
Related identity Relationship | Transaction | of ofa of t Paid approval by
Party number Transactio | contracts/arra | transacti | as Board

(CIN)/PA n ngement/ on (in advanc
N Transaction Lacs) e, if any
(in
Lacs)
ACS Papers U51909DL | Promoter is Purchases 01.04.2025 | Transaction is 1179.94 Nil 30.05.2025
India Pvt.Ltd. | 2017PTC3 | member to done in
15017 31.03.2026 | ordinary
course of
business and
on arm’s length
basis
ACS Papers U51909DL | Promoter is Sales 01.04.2025 | Transaction is 885.13 Nil 30.05.2025
India Pvt.Ltd. | 2017PTC3 | member to done in
15017 31.03.2026 | ordinary
course of
business and
on arm’s length
basis
Aviana BPNPA937 | Director’s Purchases 01.04.2025 | Transaction is 3222.87 Nil 30.05.2025
Enterprises 2] relative is to done in
Proprietor 31.03.2026 | ordinary
course of
business and
on arm’s length
basis
Note: All the transactions were entered in the ordinary course of business and at arm’s length basis.
On behalf of the Board

DATED: 12" August, 2026
PLACE: Muzaffarnagar

FOR SHAKUMBHRI PULP & PAPER MILLS LIMITED

Sd/- Sd/-
Girish Kumar Agarwal Sunil Kumar Garg
Whole Time Director Director

DIN: 06457199

DIN: 02614019

Address: 4.5 KM, Bhopa Road, Muzaffarnagar,
Uttar Pradesh 251001
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SHAKUMBHRI PULP AND PAPER MILLS LIMITED
REGD. OFFICE: 4.5 KM, BHOPA ROAD, MUZAFFARNAGAR, UTTAR PRADESH 251001

CIN: L21012UP1986PLC007671 Ph. No.-7895512368 website: shakumbhripulp.com
GSTIN: 09AABCS9947E1ZZ E-mail: shakumbari@yahoo.com, shakumbhripaper@gmail.com

Annexure III to Board report

Disclosure in the Board's Report under Rule 5 of Companies
(Appointment & Remuneration of Managerial Personnel) Rules, 2014

The Ratio of the remuneration of each director to the median

(i) remuneration of the employees of the company for the financial Director’s Name* Ratio to me_dlan
year2025-26 remuneration

Girish Kumar Agarwal, Whole

Time Director 6.74:1

The Percentage increase in remuneration of each Director, Chief

(ii) | Financial Officer, Chief Executive Officer, Company Secretary or Percentage increase

Manager, If any, in the financial year 2025-26 compared to 2024-25. Director’s/CFO/CS name In remuneration
Girish Kumar Agarwal, No change
Whole Time Director &
Chirag Garg, CFO 41.67%
Ayushi Gupta, CS No Change
(iii) Percentage increase in the median remuneration of employees in - 26.41%**
the financial year 2025-26 compared to 2024-25. 0
iv umber of permanent employees on the rolls of the company son 31.03. son31.03.
i Number of 1 he rolls of th ok A 31.03.2026 Ason31.03.2025
151 119
Average percentile increase in salaries of Employees other than
) managerial personnel in financial year 2025-26 compared to 2024- Percentage increase in salaries of employees in 2025-26
5%k compared to 2024-25 is 66.29%
Average percentile increase in managerial remuneration financial Nil

year 2025-26 compared to 2024-25

Justification for increase Salaries of employees was paid as per normal industry

standards
Affirmation that the remuneration is as per the remuneration policy | Itis hereby affirmed that remuneration paid is as per the
of the company. remuneration policy of the Company.

Note: Remuneration of employees has not been considered for calculation of Ratio to median remuneration who resigned or joined during the EY.
2025-26.

*No other director except Mr. Girish Kumar Agarwal was given remuneration during the FY.2025-26 and 2024-25.

** Percentage increase in the median remuneration of employees is - 26.41% in the financial year 2025-26 is due to change in No. of employees for
calculation of median remuneration during the year.

***Total employees exclude directors of the company.

***+*Average percentage increase in salaries has been considered on annual basis on total salaries paid. Higher percentage is due to increase in
Number of employees.

On behalf of the Board
FOR SHAKUMBHRI PULP & PAPER MILLS LIMITED

Sd/- Sd/-
Girish Kumar Agarwal Sunil Kumar Garg
Whole Time Director Director
N DIN: 06457199 DIN: 02614019
DATED: 12" August, 2026 Address: 4.5 KM, Bhopa Road, Muzaffarnagar,
PLACE: Muzaffarnagar Uttar Pradesh 251001
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RAJ VIYOM & CO., 572/7, Bharitya Colony,

Chartered Accountants TRE k\ Muzaffarnagar

Independent Auditor's Report
To the Members of SHAKUMBHRI PULP & PAPER MILLS LIMITED

Reportonthe Standalone Financial Statements
Opinion

We have audited the accompanying standalone Ind AS financial statements of SHAKUMBHRI PULP & PAPER MILLS LIMITED, MUZAFFARNAGAR
(“the Company”) which comprise the Balance sheetas at 31 March 2026, the Statement of Profitand Loss including the Cash Flow Statement and the
Statement of Changes in Equity for the year then ended, and notes to the financial statements, including a summary of significant accounting policies
and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid standalone Ind AS financial statements
give the information required by the Companies Act, 2013, as amended (“the Act”) in the manner so required and give a true and fair view in
conformity with the accounting principles generally accepted in India, of the state of affairs of the Company as at 31 March 2026, its profit including
other comprehensive income, its cash flows and changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the standalone Ind AS financial statements in accordance with the Standards on Auditing (SAs), as 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 standalone
Ind AS Financial Statements' section of our report. We are independent of the company in accordance with the '‘Code of Ethics' issued by the Institute
of Chartered Accountants of India 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 a sufficient and appropriate to provide a basis for our audit opinion on the
standalone Ind AS financial statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the standalone Ind AS financial
statements for the financial year ended 31 March 2026. These matters were addressed in the context of our audit of the standalone Ind AS financial
statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters. During the year under
consideration, we have no key audit matters to report.

Information other than the Financial Statements and Auditor's Reportthereon:

The company's Board of Directors is responsible for the other information. The other information comprises the information included in the Annual
report2025-26,butdoes notinclude the standalone Ind AS financial statements and our auditor's report thereon.

Our opinion on the standalone Ind AS 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 standalone Ind AS financial statements, our responsibility is to read the other information and, in doing so,
consider whether such other information is materially inconsistent with the standalone Ind AS financial statements or our knowledge obtained in
audit or otherwise appears to be materially misstated. If based on the work we have performed, we conclude that there is material misstatement of
this otherinformation; we are required to report that fact. We have nothing to reportin this regard.

Management's Responsibility for the standalone Ind AS Financial Statements

The company's Board of Directors is responsible for the matters stated in Section 134(5) of the Companies Act, 2013 (“the Act”) with respect to the
preparation of these the standalone Ind AS financial statements that give a true and fair view of the Financial Position, Financial Performance
including Cash Flows and the Statement of Changes in Equity of the Company in accordance with accounting principles generally accepted in India,
including the Indian Accounting Standards (Ind AS) specified under section 133 of the Act, read with the Companies (Indian Accounting Standards)
Rules, 2015, as amended. This responsibility also includes maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding of the assets of the Company and for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial control that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the standalone Ind AS financial statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

In preparing the standalone Ind AS financial statement, 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
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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
overseeingthe company's financial reporting process.

Auditor's Responsibilities for the Audit of the standalone Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone Ind AS financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an Auditor's report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these the standalone Ind AS financial statements.

Aspartofanauditinaccordance with SAs, we exercise professional judgmentand maintain professional skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatements of the standalone Ind AS financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

e  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the
circumstances. Under section 143(3)(1) of the Act, we are also responsible for expressing our opinion on whether the Company has
adequate internal financial controls system in place and the operating effectiveness of sub controls.

e  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt on the company's ability to continue as
a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify or 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
asagoing concern.

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

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

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements regarding
independence, and the communicate with them all relationships and other matters that may reasonably be thought to bear on ourindependence, and
where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit of the
standalone Ind AS financial statements for the financial year ended March 31, 2026 and are therefore the key audit matters. We describe these
matters in our auditor's report unless law or regulation precludes public disclosure about the matter or when, In extremely rare circumstances, we
determine that a matter should not be communicated in our report because the adverse consequences of doing so would reasonably be expected to
outweigh the publicinterest benefits of such communication.

We are independent of the Group in accordance with the ethical requirements that are relevant to our audit of the financial statements and we have
fulfilled our other ethical responsibilities in accordance with these requirements.

Reporton 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 the Annexure A, a statement on the matters specified in paragraphs 3 and 4 of the Order.

2. Asrequired bysection 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
purpose of our audit;

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
thosebooks;

c. The Balance Sheet, Statement of Profit and Loss including Other Comprehensive Income, the Cash Flow Statement and Statement of
Changes in Equity dealt with by this Reportare in agreement with the books of account;
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d. Inouropinion, the aforesaid the standalone Ind AS financial statements comply with the Accounting Standards specified under section 133
ofthe Act, read with Companies (Indian Accounting Standards) Rules, 2014, asamended;

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

f.  With respect to the adequacy of the internal financial controls over financial reporting of the company with reference to these the
standalone Ind AS financial statements and the operating effectiveness of such controls, refer to our separate Reportin “Annexure B” to this
report;

g.  With respect to the matter to be included in the Auditor's Report under section 197(16), In our opinion and according to the information
and explanations given to us, the remuneration paid by the Company to its directors during the current year as in accordance with the
provisions of section 197 of the Act. The remuneration paid to any director is not in excess of the limit laid down under section 197 of the
Act.

h.  Withrespect 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, asamended in our opinion and to the best of our information and according to the explanations given to us:

(i) The company has disclosed the impact of pending litigations on its financial position in its Standalone Ind AS financial statements - Refer
Note 35 to the Ind As financial statements;

(ii) Thecompany did nothave anylongterm contracts including derivatives contracts for which there were any material foreseeable losses;

(iii) There has been no delay in transferring amounts, required to be transferred, to the Investor Education and Protection Fund by the
Company.

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

(b) The Managementhas represented, that, to the best of its knowledge and belief, no funds (which are material either individually or in the

aggregate) have been received by the Company from any person or entity, including foreign entity (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the Company shall, whether, directly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(c) Based on the audit procedures that have been considered reasonable and appropriate in the circumstances, nothing has come to our
notice thathas caused us to believe that the representations under sub-clause (a) and (b) contain any material misstatement.

(v) Thecompanyhasnotdeclared or paid dividend during the year covered by our audit.

(vi) Based on our examination which included test checks, the company has used an 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 software. Further, during the course of our audit we did not come across any instance of the audit trail feature being
tampered with and the audit trail has been preserved by the company as per the statutory requirements for record retention.

For RAJ VIYOM & CO.,
Chartered Accountants,
Firm Regn. No. 002011C

Sd/-

CA Raj Kumar Sharma

Partner

Dated: 29.05.2026 Membership No.077650
Place: MUZAFFARNAGAR UDIN: 26077650IBGOCC3020
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ANNEXURE A TO THE AUDITORS' REPORT

The annexure referred to in our report to the members of SHAKUMBHRI PULP & PAPER MILLS LIMITED, MUZAFFARNAGAR ('the Company') for
theyearended 31 March 2026. We report that:

®

(a) The Company has maintained proper records showing full particulars including quantitative details and situation of property, plant &
equipment.

(b) The Company does not have any intangible asset.

(c) According to the information and explanations given to us, physical verification of property, plant & equipment have been carried out by the
management and no material discrepancies were noticed on such verification. In our opinion, the frequency of verification is reasonable, having
regard to the size of the company and nature of its assets.

(d) The Company has notrevalued its property, plant & equipment during the year.

(e) In our opinion and according to the information and explanations given to us, the title deeds of immovable properties are held in the
name of the company.

(f) Inouropinionandaccordingto the information and explanations given to us, no proceedings have been initiated or are pending against the
company for holding any benami property under the Benami Property Transactions Act, 1988 and rules made thereunder.

(ii) (@) The inventories were physically verified during the year by the management at reasonable intervals and no material discrepancies were

(iii)

(iv)

W)

noticed on such physical verification. In our opinion and according 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. No discrepancies
of 10% or more in the aggregate for each class of inventories were noticed on such physical verification of inventories by the management as
compared with book of account.

(b) According to the information and explanations given to us, the company has been sanctioned working capital limits in excess of five crore
rupees, 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 quarterly returns or statements filed by the company with such bank are in agreement with the
audited books of account of the Company, the differences, if any are either not material or minorin nature.

The Company has not made investments in, or provided any guarantee or security, or granted any loans or advances in the nature of loans,
secured or unsecured to companies, firms, Limited Liability partnerships or other parties covered in the register maintained under section 189
ofthe Companies Act,2013.

In our opinion and according to the information and explanations given to us, the company has not given any loans or guarantees/made any
investments within the meaning of Section 185 and 186 of the Companies Act,2013.

In our opinion and according to the information and explanations given to us, the company has not accepted any deposits or amounts which are
deemed to be deposits covered under sections 73 to 76 of the Companies Act, 2013.

(vi) As per information & explanation given by the management, maintenance of cost records has not been specified by the Central Government

under sub-section (1) of section 148 of the Companies Act, 2013.

(vii) (a) According to the records of company and information and explanation given to us, the company is regular in depositing undisputed statutory

dues including, provident fund employees' state insurance, income-tax, duty of customs, goods and service tax and any other statutory dues
with the appropriate authorities during the year. There is no undisputed amounts payable, as at March 31, 2026 for a period of more than six
months from the date they became payable.

(b) According to the information and explanations given to us, there are no dues of income tax, duty of customs, goods and service tax which have
notbeen deposited with the appropriate authorities on account of any dispute.

(viii) In our opinion and according to the information and explanations given to us, the company has not surrendered or disclosed any transactions,

previously unrecorded in the books of account, in the tax assessments under the Income Tax Act, as income during the year. Accordingly the
requirementon clause 3(viii) of the order is notapplicable to the company.

(ix) () In our opinion and according to the information and explanations given to us, the company has not defaulted in repayment of loans or

borrowingto financial institution, banks during the year.

(b) According to the information and explanations given to us, the company is not declared willful defaulter by any bank or financial institution
orotherlender during the year.
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() In our opinion and according to the information and explanations given to us, the company did not raise any money by way of initial public
offer or further public offer (including debt instrument). The Company has taken term loan from bank and has been applied to the purpose for
which they were raised.

(d) In our opinion and according to the information and explanations given to us, funds raised on short term basis have not been utilized for long
term purposes.

(e) In our opinion and according to the information and explanations given to us, the company has not taken any funds from any entity or person
onaccountoforto meetthe obligations of its subsidiaries, associates or joint ventures.

(f) In our opinion and according to the information and explanations given to us, the company has notraised loans during the year on the pledge
of securities held in its subsidiaries, joint ventures or associate companies.

(x) (@) In our opinion and according to the information and explanations given to us, the company did not raise any money by way of initial public
offer or further public offer (including debt instrument).

(b) The company has not made any preferential allotment or private placement of shares or convertible debentures (fully, partially or optionally
convertible) during the year.

(xi)  (a) According to information and explanations given to us, no fraud by the company or on the company has been noticed or reported during
theyear.

(b) According to information and explanations given to us, no report under sub-section (12) of section 143 of the Companies Act has been filed
by the auditorsin Form ADT-4 as prescribed under rule 13 of Companies (Auditand Auditors) Rules, 2014 with the Central Government.

(c) According to information and explanations given to us, no whistle-blower complaints had been received by the company during the year.
(xii) In our opinion, the Company is nota Nidhi Company. Therefore, the provisions of clause 3(xii) of the Order is notapplicable on the Company.

(xiii)In our opinion and according to the information and explanations given to us, transactions with the related parties are in compliance with
section 177 and 188 of Companies Act, 2013 and the details of such transactions have been disclosed in the Financial Statements as required by
the applicable accounting standards.

(xiv)(a) According to information and explanations given to us, the company has an internal audit system commensurate with the size and the
nature of its business.

(b) The reports of internal auditors for the period under audit were considered by us.

(xv) According to the information and explanations provided by the management, the Company has not entered into any non-cash transactions with
directors or persons connected with him as referred to in section 192 of Companies Act, 2013.

(xvi)(a) According to the information and explanations provided to us, the provisions of section 45-1A of the Reserve Bank of India Act, 1934 are not
applicable to the Company.

(b) In our opinion and according to the information and explanations given to us, the Company has not conducted any Non-Banking Financial or
Housing Finance activities without a valid Certificate of Registration (COR) from the Reserve Bank of India as per the Reserve Bank of India Act,
1934.

(c) In our opinion and according to the information and explanations given to us, the Company is not a Core Investment Company (CIC) as
defined in the regulations made by the Reserve Bank of India.

(d) In our opinion and according to the information and explanations given to us, the Group does not have any CIC as part of the Group.

(xvii) In our opinion and according to the information and explanations given to us, the company has notincurred cashlosses in the financial year and
inthe immediately preceding financial year.

(xviii)According to the information and explanations provided to us, there has been no resignation of the statutory auditors 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 notan assurance as to the future viability of the Company. We further state that our reporting is based on the facts up to
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the date of the auditreport 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.

(xx) In our opinion and according to the information and explanations given to us, the provision of section 135 are not applicable on the company
hence, the provisions of clause 3(xx) of the Order is notapplicable to the Company.

(xxi) According to the information and explanations given to us, the company is not required to prepare Consolidate financial statement hence, the
provisions of clause 3(xxi) of the Order are not applicable to the Company.

For RAJ VIYOM & CO.,
Chartered Accountants,
Firm Regn. No. 002011C

Sd/-

CA Raj Kumar Sharma

Partner

Dated: 29.05.2026 Membership No.077650
Place: MUZAFFARNAGAR UDIN: 26077650IBGOCC3020
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ANNEXURE B TO THE AUDITORS' REPORT

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

We have audited the internal financial controls over financial reporting of SHAKUMBHRI PULP & PAPER MILLS LIMITED, MUZAFFARNAGAR ('the
company') as of 31 March 2026 in conjunction with our audit of the standalone Ind As financial statements of the Company for the year ended on
thatdate.

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 the Company's policies, the safeguarding of its assets, the prevention and detection of frauds
and errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable financial information, as required under
the Companies Act,2013.

Auditors' Responsibility

Ourresponsibility is to express an opinion on the company's internal financial controls over financial reporting based on our audit. We conducted our
auditinaccordance with the Guidance Note on Audit of Internal Financial Controls over Financial Reporting (the “Guidance Note”) and the Standards
on Auditing, issued by ICAI 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 and, both issued by the Institute of Chartered Accountants of
India. Those Standards and the Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls over financial reporting were established and maintained and if such controls
operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls system over financial
reporting and their operating effectiveness. Our audit of internal financial controls over financial reporting included obtaining an understanding of
internal financial controls over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the design and
operating effectiveness of internal control based on the assessed risk. The procedures selected depend on the auditor's judgment, including the
assessment of the risks of material misstatement of the standalone Ind AS financial statements, whether due to fraud or error.

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

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of
financial reporting and the preparation of the standalone Ind AS financial statements for external purposes in accordance with generally accepted
accounting principles. A company's internal financial control over financial reporting includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2)
provide reasonable assurance that transactions are recorded as necessary to permit preparation of 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 the 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.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the possibility of collusion or improper
management override of controls, material misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation of
the internal financial controls over financial reporting to future periods are subject to the risk that the internal financial control over financial
reporting may become inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may
deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system over financial reporting and such internal

financial controls over financial reporting were operating effectively as at 31 March 2026, based on the internal control over financial reporting

criteria established by the Company considering the essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India.

For RAJ VIYOM & CO.,

Chartered Accountants,

Firm Regn. No. 002011C

Sd/-

CA Raj Kumar Sharma

Partner

Dated: 29.05.2026 Membership No.077650
Place: MUZAFFARNAGAR UDIN: 26077650IBGOCC3020
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As per our report of even date
For RAJ VIYOM & CO.,

Chartered Accountants,

Sd/-

CA Raj Kumar Sharma
Partner

Membership No.: 077650

Place: Muzaffarnagar
Date: 29.05.2026
UDIN: 260776501BGOCC3020

Shakumbhri Pulp And Paper Mills Limited
Balance Sheet as at 31 March 2026
(Amounts in INR Lakhs, unless otherwise stated)

Notes
| Assets
1. Non-current assets
(a) Property, plant and equipment 3
(b) Financial assets
(i) Investment in financial assets 4
(i) Other financial assets 5
Total non-current assets
2. Current assets
(a) Inventories 6
(b) Financial assets
(i) Trade receivables 7
(ii) Cash and cash equivalents 8
(iii) Bank balances other than cash and cash equivalents 9
(c) Other current assets 10
(d) Current tax assets (net) 1
Total current assets
Total assets
Il Equity and liabilities
1. Equity
(a) Equity share capital 12
(b) Other equity 13
Total equity
2. Non-current liabilities
(a) Financial liabilities
(i) Borrowings 14
(b) Provisions 15
(c) Deferred tax liabilities (net) 16
Total non-current liabilities
3. Current liabilities
(a) Financial liabilities
(i) Borrowings 17
(i) Trade payables 18
Total outstanding dues of micro enterprises and small enterprises
Total outstanding dues of creditors other than micro enterprises and small enterprises
(iii) Other current financial liabilities 19
(b) Other current liabilities 20
(c) Provisions 21
Total current liabilities
Total liabilities
Total equity and liabilities
Material accounting policies 1-2

The accompanying notes are an integral part of the financial statements

As at 31 As at 31
March 2026 March 2025

For and on behalf of the Board of Directors

ICAI Firm Registration No.: 002011C

Sd/-

Whole-time Director
(Girish Kumar Aggarwal)
DIN- 06457199

Sd/-

CFO

(Chirag Garg)

PAN : AJYPG1223A

2,282.92 2,362.77
0.96 0.89
53.01 53.01
2,336.89 2,416.67
1,207.53 877.55
1,760.01 1,378.75
4.54 6.51
37.87 54.37
40.49 11.55
4.28 3.59
3,054.72 2,332.32
5,391.61 4,748.99
385.50 385.50
788.15 771.43
1,173.65 1,156.93
370.86 471.76
48.60 44.93
72.71 67.35
492.17 584.04
747.58 971.82
2,647.66 1,784.91
194.80 169.83
102.41 53.54
33.34 27.92
3,725.79 3,008.02
4,217.96 3,592.06
5,391.61 4,748.99
Sd/-
Director
(Sunil Kumar Garg )
DIN- 09534044
Sd/-
Company Secretary

(Ayushi Gupta)
PAN : ASQPG9580K
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Shakumbbhri Pulp And Paper Mills Limited

Statement of Profit and Loss for the year ended 31 March 2026

(Amounts in INR Lakhs, unless otherwise stated)

Notes For the year For the year
31 March 2026 31 March 2025
| Income:
Revenue from operations 22 9,387.00 8,618.84
Other income 23 8.38 4.49
Total income 9,395.38 8,623.33
Il Expenses:
Cost of material consumed 24 8,341.36 7,847.89
Purchase of stock-in-trade 25 196.92 -
Changes in inventories of finished goods and work-in-
progress 26 (6.57) 47.44
Employee benefits expense 27 445 .21 268.21
Finance costs 28 128.91 136.30
Depreciation expense 3 134.30 133.19
Other expenses 29 140.80 171.96
Total expenses 9,380.93 8,604.99
Il Profit before exceptional items and tax 14.45 18.34
IV Exceptional items - -
V  Profit before tax 14.45 18.34
VI Tax expense
Current tax 2.25 2.86
Income tax expenses relating to earlier year 0.03 1.14
MAT credit entitlement (2.25) (2.86)
Deferred tax 5.04 (4.19)
VIl Profit for the year 9.38 21.39
VIl Other comprehensive income
Items that will not be reclassified to profit or loss
Re-measurement gains/(losses) on defined benefit plan 9.92 (2.80)
Income tax effect (2.58) 0.78
Other comprehensive income 7.34 (2.02)
IX  Total comprehensive income 16.72 19.37
X Earnings per equity share of face value of 10 each : 30
Basic (in X) 0.24 0.55
Diluted (in ) 0.24 0.55
Material accounting policies 1-2
The accompanying notes are an integral part of the financial statements
As per our report of even date For and on behalf of the Board of Directors
For RAJ VIYOM & CO.,
ICAI Firm Registration No.: 002011C
Chartered Accountants, Sd/- Sd/-
Whole-time Director Director
(Girish Kumar Aggarwal) (Sunil Kumar Garg )
Sd/- DIN- 06457199 DIN- 09534044
CA Raj Kumar Sharma
Partner
Membership No.: 077650 Sd/- Sd/-
CFO Company Secretary
Place: Muzaffarnagar (Chirag Garg) (Ayushi Gupta)
Date: 29.05.2026 PAN : AJYPG1223A PAN : ASQPG9580K
UDIN: 26077650IBGOCC3020
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Shakumbhri Pulp And Paper Mills Limited

Statement of Cash Flows for the year ended 31 March 2026

(Amounts in INR, unless otherwise stated)

Particulars For the period For the year
ended ended
31 March 2026 31 March 2025
Profit before tax 14.45 18.34
Adjustments for:
Depreciation expense 134.30 133.19
Loss on sale of property, plant & equipment - 3.19
Interest income (6.55) (4.38)
Dividend income (0.11) (0.11)
Interest expense 128.91 139.36
Operating profit before working capital changes 271.00 289.59
Movement in working capital
(Increase)/decrease in trade receivables (381.26) (296.39)
(Increase)/decrease in inventories (329.98) (174.79)
(Increase)/decrease in other non current financial assets (0.07) 0.05
(Increase)/decrease in bank balance other than cash and cash equivalent 16.50 (32.33)
(Increase)/decrease in other current assets (28.94) 2.01
(Increase)/decrease in current tax assets (0.69) 2.03
(Increase)/decrease in other non-current assets (2.26) (2.85)
Increase/(decrease) in trade payables 862.75 435.81
Increase/(decrease) in other current financial liabilities 24.97 4.35
Increase/(decrease) in other current liabilities 48.87 (9.75)
Increase/(decrease) in long term provisions 3.67 9.40
Increase/(decrease) in short term provisions 15.34 (0.65)
Cash generated from/(used in) operations 499.90 226.48
Direct taxes paid (net of refunds) (0.03) (1.14)
Net cash generated from/(used in) operating activities 499.87 225.34
Cash flow from investing activities
Purchase of property, plant & equipment including CWIP (54.45) (209.89)
Proceeds from sale of property, plant & equipment - 6.00
Dividend received 0.11 0.11
Interest received 6.55 4.38
Net cash (used in)/generated from investing activities (47.79) (199.40)
Cash flow from financing activities
Proceeds of long-term borrowings (100.90) (33.40)
Repayment/Proceeds from short-term borrowings (224.24) 150.75
Interest paid (128.91) (139.36)
Net cash (used in)/generated from financing activities (454.05) (22.01)
Net (decrease) / increase in cash and cash equivalents (1.97) 3.93
Cash and cash equivalents at the beginning of the year 6.51 2.58
Cash and cash equivalents at the end of the year 4.54 6.51
=——| Annual Report 2026 | 49 |




SHAKUMBHRI PULP AND PAPER MILLS LIMITED

Components of cash and cash equivalents

Cash and cheques on hand 4.49 6.47
Balances with banks:

- On current accounts 0.05 0.04
(refer note 8) 4.54 6.51
Note:

The cash flow statement has been prepared under the indirect method as set out in the Ind AS 7 "Statement of Cash Flows".

For and on behalf of the Board of Directors

As per our report of even date Sd/- Sd/-

For RAJ VIYOM & CO., Whole-time Director Director

ICAI Firm Registration No.: 002011C (Girish Kumar Aggarwal) (Sunil Kumar Garg )

Chartered Accountants DIN- 06457199 DIN- 09534044

Sd/-

CA Raj Kumar Sharma

Partner Sd/- Sd/-

Membership No.: 077650 CFO Company Secretary
(Chirag Garg) (Ayushi Gupta)

Place: Muzaffarnagar PAN : AJYPG1223A PAN : ASQPG9580K

Date: 29.05.2026
UDIN: 26077650IBGOCC3020
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Shakumbhri Pulp And Paper Mills Limited
Statement of Changes in Equity for the year ended 31 March 2026
(Amounts in INR Lakhs, unless otherwise stated)

A Equity share capital (Refer Note 12)

(1) Current reporting period

Balance at the
beginning of the
current reporting

period

Changes in equity share
capital due to prior
period errors

Restated balance at the
beginning of the current
reporting period

Changes in equity share
capital during the
current year

Balance at the end of
the current reporting
period

385.50

385.50

385.50

(2) Previous reporting

period

Balance at the
beginning of the
current reporting

period

Changes in equity share
capital due to prior
period errors

Restated balance at the
beginning of the current
reporting period

Changes in equity share
capital during the
current year

Balance at the end of
the current reporting
period

385.50

385.50

385.50

Other equity (Refer Note 13)
(1) Current reporting period

Particulars

Security premium

General reserve

Equity component of
financial instruments

Retained earnings

Total other equity

(Refer note 13 (i))

(Refer note 13 (ii))

(Refer note 13 (iii))

(Refer note 13 (iv))

(Refer note 13)

Opening balance 112.00 39.01 20.15 600.27 771.43
Addition/reduction

during the year - - - - -
Profit/(loss) for the year| - - - 9.38 9.38
Other comprehensive

income - - - 7.34 7.34
Total Comprehensive

Income - - - 16.72 16.72
Closing balance 112.00 39.01 20.15 616.99 788.15

(2) Previous reporting

period

Particulars

Security premium

General reserve

Equity component of
financial instruments

Retained earnings

Total other equity

(Refer note 13 (i)

(Refer note 13 (ii))

(Refer note 13 (iii))

(Refer note 13 (iv))

(Refer note 13)

Opening balance 112.00 39.01 20.15 580.90 752.06
Addition/reduction
during the year - - - - -
Profit/(loss) for the year| - - - 21.39 21.39
Other comprehensive
income - - - (2.02) (2.02)
Total Comprehensive
Income - - - 19.37 19.37
Closing balance 112.00 39.01 20.15 600.27 771.43
Material accounting policies 1-2
The accompanying notes are an integral part of the financial statements
As per our report of even date For and on behalf of the Board of Directors
For RAJ VIYOM & CO.,
ICAI Firm Registration No.: 002011C
Chartered Accountants Sd/- Sd/-
Whole-time Director Director
Sd/- (Girish Kumar Aggarwal) (Sunil Kumar Garg)
CA Raj Kumar Sharma DIN- 06457199 DIN- 09534044
Partner
Membership No.: 077650
Sd/- Sd/-
CFO Company Secretary
Place: Muzaffarnagar (Chirag Garg) (Ayushi Gupta)
Date: 29.05.2026 PAN : AJYPG1223A PAN : ASQPG9580K
UDIN: 26077650IBGOCC3020
=——  Annual Report 2026 | 51




SHAKUMBHRI PULP AND PAPER MILLS LIMITED

(a)
0]

(i)

(b)

(c)

(d)

(e)

Shakumbhri Pulp And Paper Mills Limited
(Amounts in INR Lakhs, unless otherwise stated)

Material Accounting Policies

Background

Shakumbhri Pulp & Paper Mills Limited (CIN: L21012UP1986PLC007671) is a company domiciled in India,
incorporated on 06 February 1986 with its registered office situated at 4.5 K.M., Bhopa Road, Muzaffarnagar, U.P.
The Company has been incorporated under the Companies Act, 1956, and its equity shares are listed on the
Metropolitan Stock Exchange of India. The financial statements are approved for issuance by the company's Board of
Directors on 29.05.2026.

This note provides a list of the material accounting policies adopted in the preparation of these standalone financial
statements. These policies have been consistently applied to all the years presented, unless otherwise stated.

Basis of preparation

Compliance with Ind AS

The financial statements comply in all material aspects with Indian Accounting Standards (Ind AS) notified under
Section 133 of the Companies Act, 2013 (the Act) [Companies (Indian Accounting Standards) Rules, 2015] and as
amended from time to time and other relevant provisions of the Act.

Historical Cost Convention

The financial statements have been prepared on a historical cost basis, except for the following:
- certain financial assets and liabilities are measured at fair value; and

- defined benefit plans and their liabilities are measured at fair value.

Use of Estimates

The preparation of financial statements requires estimates and assumptions to be made that affect the reported
amount of assets and liabilities as at the date of the financial statements and the reported amount of revenues and
expenses during the reporting year. The difference between the actual results and estimates are recognised in the
year in which the results are known/materialize.

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 Il to the Companies Act, 2013. Based on the nature of products and the time
between the acquisition of assets for processing and their realisation in cash and cash equivalent, the company has
ascertained its operating cycle as 12 months for the purpose of current/non-current classification of assets and
liabilities.

Segment Reporting

The company is engaged in the business of Paper Manufacturing considering the nature of company's business and
operations, there are no other reportable segments in accordance with Ind AS 108 ' Operating segments' and hence,
there are no additional disclosures required.

Foreign Currency Transactions and Translations

Transactions in foreign currencies are initially recorded by the company's at their respective functional currency spot
rates at the date the transaction first qualifies for recognition.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot rates
of exchange at the reporting date.

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

Financial instruments - initial recognition, subsequent measurement and impairment
A financial instrument is any contract that gives use to a financial asset of one entity and a financial liability or equity
instrument of another entity.

E==——

Annual Report 2026 | [ 52 ]




SHAKUMBHRI PULP AND PAPER MILLS LIMITED

Financial Assets

Financial assets are measured at amortised cost or fair value through other comprehensive income or fair value
through profit and loss depending on its business model for managing those financial assets and the assets
contractual cash flow characteristics.

Subsequent measurements of financial assets are dependent on initial categorisation. For impairment purposes
significant financial assets are tested on an individual basis, other financial assets are assessed collectively that
share similar credit risk characteristics.

De-recognition of financial assets

A financial asset is derecognised only when the company has transferred the rights to receive cash flows from the
financial asset or retains the contractual rights to receive the cash flows of the financial asset, but assumes a
contractual obligation to pay the cash flows to one or more recipients.

Where the entity has transferred an asset, the Company evaluates whether it has transferred substantially all risks
and rewards of ownership of the financial asset. In such cases, the financial asset is derecognised. Where the entity
has not transferred substantially all risks and rewards of ownership of the financial asset, the financial asset is not
derecognised.

Where the entity has neither transferred a financial asset nor retains substantially all risks and rewards of ownership
of the financial asset, the financial asset is derecognised if the group has not retained control of the financial asset.
Where the company retains control of the financial asset, the asset is continued to be recognised to the extent of
continuing involvement in the financial asset.

Financial Liabilities

At initial recognition, all financial liabilities other than fair valued through profit and loss are recognised initially at fair
value less transaction costs that are attributable to the issue of financial liability. Transaction costs of financial liability
carried at fair value through profit and loss is expensed in profit and loss.

Financial liabilities at fair value through profit or loss

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

Financial liabilities measured at amortised cost

After initial recognition, interest bearing loans and borrowings are subsequently measured at amortised cost using the
effective interest rate method ('EIR') 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
amortised cost are adjusted to record changes in fair values attributable to the risks that are hedged in effective
hedging relationship.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fee or costs that are
an integral part of the EIR.

After initial recognition, interest-bearing borrowings are subsequently measured at amortised cost using the effective
interest method. Any difference between the proceeds (net of transaction costs) and the redemption amount is
recognised in profit and loss over the year of the borrowings using the effective interest method. Fees paid on the
establishment of loan facilities are recognised 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 year.

De-recognition of financial liability

A financial liability is derecognised 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 recognised in
profit and loss as other income or finance costs.
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Offsetting financial instruments

Financial assets and liabilities are offset and the net amount reported in the balance sheet when there is a legally
enforceable right to offset the recognized amounts and there is an intention to settle on a net basis or realise the
asset and settle the liability simultaneously.

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 year. They are recognised initially
at their fair value and subsequently measured at amortised cost using the effective interest method.

Cash Flow statement

Cash flows are reported using the Indirect Method, where by profit/(loss) before tax is adjusted for the effects of
transactions of non-cash nature and any deferrals or accruals of past or future cash receipts or payments. The cash
flows from operating, investing and financing activities of the company are segregate based on the available
information.

Cash and Cash Equivalents

Cash and cash equivalents comprise cash and cash on deposit with banks and corporations. The company considers
all highly liquid investments with a remaining maturity at the date of purchase of three months or less and that are
readily convertible to known amounts of cash and cash equivalents.

Share capital

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new shares are shown
in equity as a deduction, net of tax, from the proceeds.

Par value of the equity shares is recorded as share capital and the amount received in excess of the par value is
classified as securities premium.

Revenue recognition

The Company derives revenues primarily from the sale of paper and paper products.

Sale of goods

For sale of goods, revenue is recognised when control of the goods has transferred at a point in time i.e. when the
goods have been dispatched to the location of customer. Following dispatch, the customer has full discretion over the
responsibility, manner of distribution, price to sell the goods and bears the risks of obsolescence and loss in relation
to the goods. A receivable is recognised by the Company when the goods are dispatched to the customer as this
represents the point in time at which the right to consideration becomes unconditional, as only the passage of time is
required before payment is due. The Company considers the effects of variable consideration, non-cash
consideration, and consideration payable to the customer (if any).

Interest income
Interest income from financial instruments is recognised using the effective interest rate (EIR) method.

Dividend income
Dividend income from investments is recognised when the shareholder's right to receive payment has been
established.

Variable consideration

If the consideration in a contract includes a variable amount, estimates the amount of consideration to which it will be
entitled in exchange for transferring the goods to the customer. The variable consideration is estimated at contract
inception and constrained until it is highly probable that a significant revenue reversal in the amount of cumulative
revenue recognised will not occur when the associated uncertainty with the variable consideration is subsequently
resolved. The company recognizes changes in the estimated amount of variable consideration in the period in which
the change occurs. Some contracts for the sale of goods provide customers with volume rebates and pricing
incentives, which give rise to variable consideration.
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(1

(m)

Rebates are offset against amounts payable by the customer. To estimate the variable consideration for the expected
future rebates, the company applies the most likely amount method for contracts with a single-volume threshold. The
selected method that best predicts the amount of variable consideration is primarily driven by the number of volume
thresholds contained in the contract. The company then applies the requirements on constraining estimates of
variable consideration and recognises a refund liability for the expected future rebates.

Contract balances

Trade receivables

Trade receivables are amounts due from customers for goods sold or services performed in the ordinary course of
business and reflects company’s unconditional right to consideration (that is, payment is due only on the passage of
time). Trade receivables of the Company, are recognised initially at the transaction price as they do not contain
significant financing components. The company holds the trade receivables with the objective of collecting the
contractual cash flows and therefore measures them subsequently at amortised cost using the effective interest
method, less loss allowance.

Contract liabilities (which the company refer to as advance from customer)

A contract liability is the obligation to transfer goods or services to a customer for which the company has received
consideration (or an amount of consideration is due) from the customer. If a customer pays consideration before the
company transfers goods or services to the customer, a contract liability is recognised when the payment is made or
the payment is due (whichever is earlier). Contract liabilities are recognised as revenue when the company performs
under the contract.

The Company presents revenues net of indirect taxes in its Statement of Profit and Loss.

Cost to obtain a contract

The company pays sales commission to its selling agents for each contract that they obtain for the company. The
company has elected to apply the optional practical expedient for costs to obtain a contract which allows the company
to immediately expense sales commissions (included in 'commission on sales' under other expenses) because the
amortization period of the asset that the company otherwise would have used is one year or less.

Costs to fulfil a contract i.e. freight, insurance and other selling expenses are recognized as an expense in the
period in which related revenue is recognised.

Financing components

The company does not expect to have any contracts where the period between the transfer of the promised goods or
services to the customer and payment by the customer exceeds one year. As a consequence, the company does not
adjust any of the transaction prices for the time value of money.

Provisions, contingent liabilities and assets

Provisions are recognised when the company has a present legal or constructive obligation as a result of past events,
it is probable that an outflow of resources will be required to settle the obligation, and the amount has been reliably
estimated. Provisions are measured at the present value of management’s best estimate of the expenditure required
to settle the present obligation at the end of the reporting period.

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

Contingent assets are disclosed where an inflow of an economic benefit is probable.

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

Taxation

Provision for tax consists of current tax and deferred tax. Current tax provision is computed for current income based
on the tax liability after considering allowances and exemptions. Deferred tax assets and liabilities are computed on
the basis of timing differences at the Balance Sheet date between the carrying amount of assets and liabilities and
their respective tax basis. Defered tax assets are recognized based on management estimates of available future
taxable income and assessing its certainty.
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Current Income Tax

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end
of the reporting period in India. Management periodically evaluates positions taken in tax returns with respect to
situations in which applicable tax regulation is subject to interpretation. It establishes provisions where appropriate on
the basis of amounts expected to be paid to the tax authorities

Deferred Tax

Indian GAAP requires deferred tax accounting using the income statement approach, which focuses on differences
between taxable profits and accounting profits for the period.

Ind AS 12, "Income T axes" requires entities to account for deferred taxes using the balance sheet approach, which
focuses on temporary differences between the carrying amount of an asset or liability in the balance sheet and its tax
base. The application of Ind AS 12, has resulted in recognition of deferred tax on new temporary differences, which
was not required under Indian GAAP, if applicable.

In addition, the various transitional adjustments lead to additional temporary differences. According to the accounting
policies, the Company has to account for such differences. T aximpact on Deferred tax adjustments are recognized in
reserves for opening balance sheet and statement of profit and loss in subsequent years.

GST paid on acquisition of assets or on incurring expenses

Expenses and assets are reconised net of the amount of GST paid, except:

- When the tax incurred on a purchase of assets or services is not recoverable from the taxation authority, in that
case, the tax paid is recognized as part of the cost of acquisition of the assets or as part of the expenses item, as
applicable

- When receivables and payables are stated with the amount of tax included the net amount of tax recoverable from,
or payable to, the taxation authority is included as part of receivables or payables in the balance sheet.

Trade Receivables
Trade receivables are recognized initially at fair value and subsequently measured at amortised cost using the
effective interest method, less provision for impairment.

Inventories

Raw materials and stores, work in progress and finished goods are stated at the lower of cost and net realisable
value. Cost of raw materials comprises cost of purchases. Cost of work-in- progress and finished goods comprises
direct materials, direct labour and an appropriate proportion of variable and fixed overhead expenditure, the later
being allocated on the basis of normal operating capacity. Cost of inventories also include all other costs incurred in
bringing the inventories to their present location and condition. Costs are assigned to individual items of inventory on
the basis of weighted average method/ffirst-in first-out basis. Costs of purchased inventory are determined after
deducting rebates and discounts. Net realisable value is the estimated selling price in the ordinary course of business
less the estimated costs of completion and the estimated costs necessary to make the sale.

Property, plant and equipment
Freehold land is carried at historical cost. All other items of property, plant and equipment are stated at historical cost
less depreciation. Historical cost includes expenditure that is directly attributable to the acquisition of the items.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only
when it is probable that future economic benefits associated with the item will flow to the group and the cost of the
item can be measured reliably. The carrying amount of any component accounted for as a separate asset is
derecognised when replaced. All other repairs and maintenance are charged to profit and loss during the reporting
period in which they are incurred.

Depreciation methods, estimated useful life and residual value

Depreciation is calculated using the straight-line method to allocate their cost, net of their residual values, over their
estimated useful life or, in the case of certain leased furniture, fittings and equipment, the shorter lease term.

The useful lives have been determined as per those specified by Schedule Il to the Companies Act; 2013. The
residual values are not more than 5% of the original cost of the asset. The assets’ residual values and useful lives are

E==——

Annual Report 2026 | [ 56 |




SHAKUMBHRI PULP AND PAPER MILLS LIMITED

(a)

(r)

(s)
U)

(i)

reviewed, and adjusted if appropriate, at the end of each reporting period. An asset’s carrying amount is written down
immediately to its recoverable amount if the asset’s carrying amount is greater than its estimated recoverable amount.
Gains and losses on disposals are determined by comparing proceeds with carrying amount. These are included in
profit and loss within other gains/(losses).

Borrowings

Borrowings are initially recognised at net of transaction costs incurred. Borrowings are subsequently measured at
amortised cost. Any difference between the proceeds (net of transaction costs) and the redemption amount is
recognised in profit and loss over the period of the borrowings using the effective interest method. Fees paid on the
establishment of loan facilities are recognised as transaction costs of the loan to the extent that it is probable that
some or all of the facility will be drawn down. In this case, the fee is deferred until the draw down occurs.

Borrowings are de-recogized in the balance sheet when the obligation specified in the contract is discharged,
cancelled or expired.

Borrowings are classified as current liabilities unless the group has an unconditional right to defer settlement of the
liability for at least 12 months after the reporting period.

Borrowing cost

General and specific borrowing costs that are directly attributable to the acquisition, construction or production of a
qualifying asset are capitalised during the period of time that is required to complete and prepare the asset for its
intended use or sale. Qualifying assets are assets that necessarily take a substantial period of time to get ready for
their intended use or sale. Investment income earned on the temporary investment of specific borrowings pending
their expenditure on qualifying assets is deducted from the borrowing costs eligible for capitalisation. Other borrowing
costs are expensed in the period in which they are incurred.

Employee benefits

Short-term obligations

Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within 12
months after the end of the period in which the employees render the related service are recognised in respect of
employees’ services upto the end of the reporting period and are measured at the amounts expected to be paid when
the liabilities are settled. The liabilities are presented as current employee benefit obligations in the balance sheet.

Post-employment obligations

The group operates the following post-employment schemes:
(a) defined benefit plan viz. gratuity and

(b) defined contribution plans such as provident fund.

(a) Defined benefit plan

The liability or asset recognised in the balance sheet in respect of defined benefit pension and gratuity plans is the
present value of the defined benefit obligation at the end of the reporting period less the fair value of plan assets. The
defined benefit obligation is calculated annually by actuaries using the projected unit credit method.

The present value of the defined benefit obligation denominated in INR is determined by discounting the estimated
future cash outflows by reference to market yields at the end of the reporting period on government bonds that have
terms approximating to the terms of the related obligation. The benefits which are denominated in currency other than
INR, the cash flows are discounted using market yields determined by reference to high-quality corporate bonds that
are denominated in the currency in which the benefits will be paid, and that have terms approximating to the terms of
the related obligation.

The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit obligation and
the fair value of plan assets. This cost is included in employee benefit expense in the statement of profit and loss.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are
recognised in the period in which they occur, directly in other comprehensive income. They are included in retained
earnings in the statement of changes in equity and in the balance sheet. Changes in the present value of the defined
benefit obligation resulting from plan amendments or curtailments are recognised immediately in profit or loss as past
service cost.
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(b) Defined contribution plans

The group pays provident fund contributions to publicly administered provident funds as per local regulations. The
group has no further payment obligations once the contributions have been paid. The contributions are accounted for
as defined contribution plans and the contributions are recognised as employee benefit expense when they are due.
Prepaid contributions are recognised as an asset to the extent that a cash refund or a reduction in the future
payments is available.

The Government of India has codified 29 existing labour legislations into a unified framework comprising four labour
Codes, viz Code on Wages 2019, Codes on Social Security 2020, Industrial Relations Code 2020, and Occupational
Safety, Health and Working conditions Code 2020 (Collectively referred to as the New Labour Codes'.) These Codes
have been made effective from November 21, 2025.

Exceptional items

When items of income and expense within statement of profit and loss from ordinary activities are of such size, nature
or incidence that their disclosure is relevant to explain the performance of the enterprise for the period, the nature and
amount of such material items are disclosed separately as exceptional items.

Rounding off of amounts
All amounts disclosed in the financial statements and notes have been rounded off to the nearest lakhs as per the
requirement of Schedule I, unless otherwise stated.

Critical Accounting Estimates And Judgements

The company makes estimates and judgments that affect the reporting amounts of assets and liabilities within the
next year. Estimates and judgments are continually evaluated and are based on historical experience and other
factor, including expectations of future events that are believed to be reasonable under the circumstance.

The preparation of financial statements requires the use of accounting estimates which, by definition, will seldom
equal the actual results. Management also needs to exercise judgement in applying the company’s accounting
policies.

This note provides an overview of the areas that involved a higher degree of judgement or complexity, and of items
which are more likely to be materially adjusted due to estimates and assumptions turning out to be different than
those originally assessed. Detailed information about each of these estimates and judgements is included in relevant
notes together with information about the basis of calculation for each affected line item in the financial statements.

Recent accounting developments
The below amendments to the existing standard which are notified by Ministry of Corporate affairs but are not yet
effective:

Amendment to Ind AS 1 ‘Presentation of Financial Statements

Classification of Liabilities as current or non-current and non-current liabilities with covenants. The amendment
includes specific provisions that will take effect for reporting periods beginning on or after 1 April 2026,
retrospectively, as outlined below:

a) Breach of material covenant for long-term loan arrangement on or before end of reporting period with effect that
liability becomes payable on demand as on reporting date, then it shall be classified as current liability, if lender
agreed after reporting period and before approval of financial statements to not demand payment as a consequence
of breach.

b) Classify as non-current liability, if lender agreed by end of reporting period to provide grace period ending at least
12 months after reporting period within which entity can rectify the breach provided lender does not demand
immediate repayment.

c) Disclose information about the timing of settlement to understand the impact of the liability on the financial
statements.

The Company has reviewed the new pronouncements and based on its evaluation has determined that these
amendments do not have a significant impact on the Company's Financial Statements.
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SHAKUMBHRI PULP AND PAPER MILLS LIMITED

Shakumbhri Pulp And Paper Mills Limited
(Amounts in INR Lakhs, unless otherwise stated)

4 Non current financial assets As at 31 As at 31
March 2026 March 2025
Investment carried at fair value through profit or loss
Quoted, fully paid up
Equity shares of Union Bank of India * 0.33 0.26
Unquoted, fully paid up
Equity shares of Gulshan Mercantile Urban Co-Operative Bank Ltd. 0.63 0.63
Total 0.96 0.89
*Disclosure of investment As at 31 As at 31
March 2026 March 2025
Aggregate amount of quoted investments 0.22 0.22
Aggregate market value of quoted investments 0.33 0.26
Aggregate amount of unquoted investments 0.63 0.63
Aggregate amount of impairment in value of investments - -
5 Non Current Other Financial assets As at 31 As at 31
March 2026 March 2025
Unsecured, considered good
Security deposits 53.01 53.01
Total 53.01 53.01
As at 31 As at 31
6 Inventories March 2026 March 2025
Raw materials 772.11 605.08
Work-in-progress 12.32 7.37
Finished goods 59.54 57.90
Stores and spare parts 242.50 178.00
Packing material 15.50 6.15
Chemicals 87.54 19.51
Fuel 18.02 3.54
1,207.53 877.55
7 Trade receivables As at 31 As at 31
March 2026 March 2025
Unsecured
(i) Undisputed - considered good 1,756.55 1,375.29
(i) Undisputed - which have
significant increase in credit risk - -
(iii) Undisputed - credit impaired - -
(iv) Disputed - considered good 3.46 3.46
(v) Disputed - which have significant
increase in credit risk - -
(vi) Disputed - credit impaired - -
Total 1,760.01 1,378.75
* Please refer Note 39 Related Party disclosure
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Note: 7A
Particulars Outstanding for following periods from due date of
Not due Less than 6 months - 1-2 2-3 More than
31.03.2026
6 months 1 year years years 3 years
(i) Undisputed - considered good - 1,661.30 2272 17.70 11.52 43.31 1,756.55
(i) Undisputed - which have - - - - - - -
significant increase in credit risk
(iii) Undisputed - credit impaired - - - - - - -
(iv) Disputed - considered good - - - - - 3.46 3.46
(v) Disputed - which have significant - - - - - - -
increase in credit risk
(vi) Disputed - credit impaired - - - - - - -
Total - 1,661.30 22.72 17.70 11.52 46.77 1,760.01
Note: 7B
Particulars Outstanding for following periods from due date of
Not due Less than 6 months - 1-2 2-3 More than
31.03.2025
6 months  1year years years 3 years
(i) Undisputed - considered good - 1,270.13 40.47 2139 8.27 35.03 1,375.29
(i) Undisputed - which have - - - - - - -
significant increase in credit risk
(iii) Undisputed - credit impaired - - - - - - -
(iv) Disputed - considered good - - - - - 3.46 3.46
(v) Disputed - which have significant - - - - - - -
increase in credit risk
(vi) Disputed - credit impaired - - - - - - -
Total - 1,270.13 40.47 21.39 8.27 38.49 1,378.75
8 Cash and cash equivalents As at 31 As at 31
March 2026 March 2025
Cash on hand 4.49 6.47
Balance with banks 0.05 0.04
4.54 6.51
9 Bank balances other than cash and cash equivalents As at 31 As at 31
March 2026 March 2025
Margin money deposited*® 37.87 54.37
37.87 54.37
* Margin money held with banks for F.Y. 2025-26 Rs. 14.06 lakhs against U.P. Pollution Control Board and Rs. 23.81
lakhs against letter of credit and bank guarantee and for F.Y.2024-25 Rs. 13.25 lakhs against pollution and Rs. 41.12
lakhs against letter of credit and bank guarantee.
10 Other current assets As at 31 As at 31
March 2026 March 2025
(Unsecured, considered good unless otherwise stated)
Prepaid expenses 5.44 5.75
Advances to suppliers 31.53 1.99
Others 3.52 3.81
Total 40.49 11.55
11 Current tax assets (net) As at 31 As at 31
—March 2026 ~ _March 2025
Income tax recoverable 4.28 3.59
Total 4.28 3.59
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Shakumbhri Pulp And Paper Mills Limited
(Amounts in INR Lakhs, unless otherwise stated)

12 Share capital

Authorised share capital
Equity shares of INR 10 each

As at 31 March 2025
Increase during the year
As at 31 March 2026

Issued share capital

As at 31 March 2025
Shares issued during the year
As at 31 March 2026

Terms/rights attached to equity shares

equity shares held by the shareholders.

immediately preceding the reporting date.

Equity shares of INR 10 each issued, subscribed and fully paid up

12 A Details of shareholders holding more than 5% shares in the Company

Number of Amount
shares
40,00,000 400.00
40,00,000 400.00
Number of Amount
shares
38,55,000 385.50
38,55,000 385.50

The company has only one class of equity shares having par value of INR 10 per share. Each holder of equity
shares is entitled to one vote per share. The Company will declare and pay dividends in Indian rupees.

In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets
of the company, after distribution of all preferential amounts. The distribution will be in proportion to the number of

No shares have been issued by the company for consideration other than cash during the period of five years

As at 31 March 2026 As at 31 March 2025
Name of the shareholder No.of % Holding No. of % Holding
Shares Shares
Equity shares of INR 10 each
Shri Arjun Kumar Agarwal 2,49,100 6.46% 2,49,100 6.46%
Shri Amit Agarwal 7,05,700 18.31% 7,05,700 18.31%
Smt. Archana Agarwal 1,96,700 5.10% 1,96,700 5.10%
12 B Details of shareholders of promoters in the Company
As at 31 March 2026 As at 31 March 2025 % Change
Name of the shareholder No.of % Holding No. of % Holding | during the
Shares Shares year
Equity shares of INR 10 each
Shri Arjun Kumar Agarwal 2,49,100 6.46%| 2,49,100 6.46% -
Smt. Archana Agarwal 1,96,700 5.10% 1,96,700 5.10% -
Shri Abhinav Agarwal 1,11,700 2.90%|( 1,11,700 2.90% -
Arjun Agarwal & Sons 80,000 2.08% 80,000 2.08% -
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13 Other equity

(i) Security premium
Opening balance
Addition/Reduction during the year
Closing balance

(ii) General reserve

Opening balance
Addition/Reduction during the year
Closing balance

(iii) Equity component of financial instruments

Opening balance
Addition/Reduction during the year
Closing balance

(iv) Retained earnings

Statement of Profit & Loss
Opening balance

Profit for the year

Closing balance

Grand Total

As at 31 As at 31

March 2026  March 2025
112.00 112.00
112.00 112.00
39.01 39.01
39.01 39.01
20.15 20.15
20.15 20.15
600.27 580.90
16.72 19.37
616.99 600.27
788.15 771.43

E==——
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Shakumbhri Pulp And Paper Mills Limited
(Amounts in INR Lakhs, unless otherwise stated)

14 Non-current borrowings As at 31 As at 31
March 2026 March 2025
Secured
Term loans from banks 196.70 302.34
(a) 196.70 302.34
Unsecured
From directors and their relatives 174.16 159.42
From body corporate - 10.00
(b) 174.16 169.42
Total (a+b) 370.86 471.76
Notes:
Term Loans from Banks
Security:

Term loans from UBI are secured by way of equitable mortgage of land & building and hypothecation of plant &
machinery and personal guarantee by Directors of the company. Following are the details of loans.

From Union Bank of India (Original loan Amount 68.64 lakhs)
At the rate of 7.50 % p.a. (Previous year 7.50% p.a.) Repayable in 36 Monthly installments of 1.91 lakhs each starting
from April 2023.

From Union Bank of India (Original loan Amount 425 lakhs)
At the rate of EBLR+0.65% p.a. (Previous year 10.30% p.a.) Repayable in 72 Monthly installments of 5.91 lakhs each
starting from April 2023.

From Union Bank of India (for term loan of Rs. 97.50 lakhs)
At the rate of EBLR+0.65% p.a.(Previous year 10.25% p.a.) Repayable in 60 monthly installments of Rs. 1.63 lakhs each
starting from April 2025.

15 Provisions As at 31 As at 31
March 2026 March 2025
Provision for gratuity (Refer note 31) 48.60 44 .93
Total 48.60 44.93
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Shakumbhri Pulp And Paper Mills Limited
(Amounts in INR Lakhs, unless otherwise stated)

16 Deferred tax liabilities (net) As at 31 As at 31
March 2026 March 2025

Deferred tax liabilities
Property, plant & equipment: Impact of differences between tax depreciation (@)
charged as per Financial Reporting 348.52 332.09

348.52 332.09

Deferred tax assets
Impact of gratuity expenditure charged to the statement of profit & loss in

current year but allowed for tax purposes on payment basis (b) 155.96 147.15
155.96 147.15

MAT Credit Entitlement

MAT credit entitiement (c) 119.85 117.59
119.85 117.59

Total (a-b-c) 72.71 67.35

Income Tax

The major components of income tax expense for the years ended March 31, 2026 and March 31, 2025 are:

Statement of profit and loss:

Profit or loss section As at 31 As at 31
March 2026 March 2025

Current income tax:

Current tax 2.25 2.86
Income tax expense relating to earlier year 0.03 1.14
Less: MAT credit entitlement (2.25) (2.86)
Deferred tax:
Relating to origination and reversal of temporary differences 5.04 (4.19)
Income tax expense reported in the statement of profit or loss 5.07 (3.05)
OCl section
Deferred tax related to items recognised in OCI during in the year: As at 31 As at 31
March 2026 March 2025
Net loss/(gain) on remeasurements of defined benefit plans (2.58) 0.78
Income tax charged to OCI (2.58) 0.78
As at 31 As at 31
March 2026 March 2025
Accounting profit before tax 14.45 18.34
Add: Loss on sale of property, plant & equipment - 3.19
Less: Adjusment for allowance and disallowance (33.16) 61.90
Profit before tax 47.61 (40.37)
Non deductible income for tax purposes:
Taxable Profit 47.61 (40.37)
At Income tax rate (MAT) of 15.60% (31 March 2025: 15.60%) 225 2.86

Non deductible expenses for tax purposes:
Depreciation expenses(net) - -

Gratuity - -

Other non deductible expenses - -

Adjustments in respect of current income tax of earlier years 0.03 1.14
MAT credit Entitlement (2.25) (2.86)
Deferred tax expenses reported in the statement of profit and loss* 5.04 (4.19)
At the effective income tax rate 5.07 (3.05)
Income tax expense reported in the statement of profit and loss 2.25 2.86
Deferred tax expenses reported in the statement of profit and loss 5.04 (4.19)
Current income tax of earlier years 0.03 1.14
Less: MAT credit entitiement (2.25) (2.86)

507 (3.05)
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18

19

17 Current borrowings As at 31 As at 31
March 2026 March 2025
Secured
Working capital loan from bank* 642.03 837.67
Current maturities of long term debt 105.55 134.15
Total 747.58 971.82

*Working capital loan from union bank of india is secured by way stock of raw material, stores & spares, work in progress,

finished goods, bills and book debts of the company and personal guarantee by directors of the company.

Trade payables As at 31 As at 31
March 2026 March 2025

Trade Payables*
(i) MSME - -
(i) Others 2,647.66 1,784.91
(iii) Disputed dues-MSME - -
(iv) Disputed dues-Others - -
Total 2,647.66 1,784.91
* Please refer Note 39 Related Party disclosure
Note: 18A
Particulars Outstanding for following periods from due date of payment

Not due Less than 1-2 years 2-3 years More than 31.03.2026

1 year 3 years

(i) MSME - - - - - -
(ii) Others - 2,632.32 3.76 4.33 7.25 2,647.66
(iii) Disputed dues-MSME - - - - - -
(iv) Disputed dues-Others - - - - - -
Total - 2,632.32 3.76 4.33 7.25 2,647.66
Note: 18B
Particulars Outstanding for following periods from due date of payment

Not due Less than 1-2 years 2-3 years More than 31.03.2025

1 year 3 years
(i) MSME - - - - - -
(i) Others - 1,764.98 6.04 - 13.89 1,784.91
(iii) Disputed dues-MSME - - - - - -
(iv) Disputed dues-Others - - - - - -
Total - 1,764.98 6.04 - 13.89 1,784.91
Other current financial liabilities As at 31 As at 31
March 2026 March 2025

Salaries & wages payable 66.65 54.24
Cheques payable 59.34 45.89
Other payables 68.81 69.70
Total 194.80 169.83
Note :-

There are no amount due for payment to the Invester Education Fund under section 125 of the Companies Act, 2013 as at

the year end.

20 Other current liabilities As at 31 As at 31
March 2026 March 2025
Advances from customers 0.64 0.01
Statutory dues 101.77 53.53
Total 102.41 53.54
21 Provisions As at 31 As at 31
March 2026 March 2025
Provision for gratuity (Refer note 31) 33.34 27.92
Total 33.34 27.92
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Shakumbbhri Pulp And Paper Mills Limited
(Amounts in INR Lakhs, unless otherwise stated)

22 Revenue from operations

For the year ended For the year ended
Particulars 31 March 2026 31 March 2025
Sale of products
Manufacturing 9,184.68 8,618.52
Trading 202.18 -
Other operating income
Sale of scrap 0.14 0.32
Total 9,387.00 8,618.84

A. Contract balances
The following table provides information about receivables, contract assets and contract liabilities from contracts with

customers

Particulars For the year ended For the year ended
31 March 2026 31 March 2025

Trade receivables (Refer Note No. 7) 1,760.01 1,378.75

Contract liabilities

Advances from customers (Refer Note No. 20) 0.64 0.01

B. Reconciliation of revenue recognised with contract price:

Particulars For the year ended For the year ended
31 March 2026 31 March 2025

Revenue as per contracted price 9,387.00 8,618.84

Total 9,387.00 8,618.84

C. The transaction price allocated to the remaining performance obligation (unsatisfied or partially unsatisfied) as at
year end are, as follows:

Particulars For the year ended For the year ended
31 March 2026 31 March 2025
Advances from customers (Refer Note No. 20) 0.64 0.01

Management expects that the entire transaction price allotted to the unsatisfied contract as at the end of the reporting period
will be recognised as revenue during the next financial year.

23 Other income For the year ended For the year ended
31 March 2026 31 March 2025
Interest income
- on fixed deposit with banks 6.55 4.38
Dividend received 0.11 0.11
Unclaimed balance written back 1.64 -
Net gain on fair valuation of investments 0.08 -
Total 8.38 4.49
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24 Cost of raw materials and components consumed

Cost of raw materials (Waste paper)
Other components consumed
Chemicals

Packing material

Stores & spares

Power & fuel

Repairs - plant & machinery

ETP running expenses

Total

25 Purchase of stock-in-trade

Waste Paper
Total

26

Opening stock
Work-in-progress
Finished goods
Total (a)

Closing stock
Work-in-progress
Finished goods
Total (b)

Total (a) - (b)
27 Employee benefits expense

Salaries, wages and bonus

Director salary

Contribution to provident and other funds
Gratuity

Labour & staff welfare

Workmen compensation

Total

28 Finance costs

Interest expense on:

For the year ended
31 March 2026

For the year ended
31 March 2025

6,124.97 5,625.05
582.04 620.40
1156.52 107.93
289.70 326.24

1,133.23 1,104.67

75.95 44.39
19.95 19.21
8,341.36 7,847.89

For the year ended
31 March 2026

For the year ended
31 March 2025

196.92

196.92

Changes in inventories of finished goods and work-in-progress

For the year ended
31 March 2026

For the year ended
31 March 2025

7.38 7.54
57.91 105.19
65.29 112.73
12.32 7.38
59.54 57.91
71.86 65.29
(6.57) 47.44

For the year ended
31 March 2026

For the year ended
31 March 2025

383.84 230.83
12.00 12.00
25.20 13.45
19.00 11.67

1.45 0.26
3.72 -
445.21 268.21

For the year ended
31 March 2026

For the year ended
31 March 2025

- term loans 33.46 49.24
- bank borrowings 72.69 70.74
- unsecured borrowings 16.37 15.67
- Government dues 0.99 -
- processing fees 5.40 3.71
Total 128.91 139.36
Less: Amount included in capital work in progress - 3.06
128.91 136.30
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29 Other expenses

Printing & stationery

Postage expenses

Telephone expenses

Insurance charges

Legal & Professional charges

Bank charges

Rates & taxes

Payment to auditors

Repair to building

Security service charges

Vehicle running & maintenance
Loss on sale of property, plant & equipment
Loss on fair valuation of investment
Miscellaneous expenses
Advertisement

Rebate & discount

Business promotion expenses
Commission on sales

Freight outward
Total

Detail of Payment to Auditors

As auditor:
Audit fee
Tax audit fee
Total

30 Earnings per share (EPS)

The following reflects the profit and loss share data used for the basic and
diluted EPS computations:

Net profit/(loss) for calculation of basic EPS

Weighted average number of equity shares in calculating basic EPS
Basic earnings/(loss) per share

Net profit/(loss) for calculation of diluted EPS
Weighted average number of equity shares for calculating diluted EPS
Diluted earnings/(loss) per share

For the year ended
31 March 2026

For the year ended
31 March 2025

0.91 0.56
0.81 0.79
6.34 2.85
6.14 3.97
7.68 5.89
3.77 7.46
0.53 6.38
1.50 1.50
0.92 4.33
12.72 12.26
1.19 5.98
- 3.19

- 0.06
4.60 2.21
0.40 0.35
0.43 0.64
- 0.25
20.47 31.90
72.39 81.39
140.80 171.96

For the year ended
31 March 2026

For the year ended
31 March 2025

1.25 1.25
0.25 0.25
1.50 1.50

For the year ended
31 March 2026

For the year ended
31 March 2025

9.38
38,55,000
0.24

9.38
38,55,000
0.24

No. of shares

21.39
38,55,000
0.55

21.39
38,55,000
0.55

No. of shares

Weighted average number of equity shares in calculating basic EPS 38,55,000 38,55,000

Effect of dilution - -

Weighted average number of equity shares in calculating diluted EPS 38,55,000 38,55,000
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Shakumbbhri Pulp And Paper Mills Limited
(Amounts in INR Lakhs, unless otherwise stated)

31 Employee benefit obligations
a) Defined contribution plan
Retirement benefit in the form of provident fund is a defined contribution scheme. The contributions to the provident fund are
charged to the statement of profit and loss for the year when the contributions are due. The Company has no obligation,
other than the contribution payable to the provident fund.
The Company has recognised the following amounts in the Statement of Profit and Loss for the year: (Refer Note- 27)
Particulars 2025-26 2024-25
Contribution to provident & other fund 25.20 13.45
Total 25.20 13.45
b) Defined benefit plan
Gratuity is payable to eligible employees as per the company’s policy and The Payment of Gratuity Act, 1972. The present
value of obligation is determined based on actuarial valuation using the Projected Unit Credit (PUC) method, which
recognizes each period of service as giving rise to additional unit of employee benefits entittement and measures each unit
separately to build up the final obligations.
Liability with respect to the gratuity is determined based on an actuarial valuation done by an independent actuary at the year
end and is charged to Statement of Profit and Loss.
Actuarial gains and losses comprise experience adjustments and the effects of changes in actuarial assumptions and are
recognized immediately in the other comprehensive income as income or expense.
Other disclosures required under Indian Accounting Standards 19 “Employee benefits” are given below:
Statement of profit and Loss
For the year For the year
Net employees benefit expense recognised in employee cost ended ended
31 March 2026 31 March 2025
Current service cost 15.06 8.30
Interest cost on benefit obligation 3.94 3.36
Net benefit expense recognised in profit & loss 19.00 11.66
Balance sheet
Benefit asset/(liability) As at 31 As at 31
March 2026 March 2025
Present value of unfunded obligation (81.94) (72.85)
Fair value of plan assets - -
Net liability (81.94) (72.85)
Changes in the present value of the defined benefit obligation
For the year For the year
ended ended
31 March 2026 31 March 2025
Opening defined benefit obligation 72.85 61.30
Current service cost 15.06 8.30
Interest cost 3.94 3.36
Past service cost - -
Benefit paid - (2.91)
Actuarial (gains)/ losses on obligation (9.92) 2.80
Closing defined benefit obligation 81.93 72.85
Closing defined benefit obligation
Since the entire amount of plan obligation is unfunded therefore changes in fair value of plan assets, categories of plan
assets as a percentage of the fair value of total plan assets and company's expected contribution to the plan assets for the
next year is not given.
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The principal assumptions used in determining gratuity obligation

For the year For the year
ended ended
31 March 2026 31 March 2025
Discount rate 7.45% 6.70%
Salary escalation 8.00% 8.00%
Rate of employee turnover 2.00% 2.00%
Retirement age 60 Years
Mortality table 100% of IALM (2012-2014)
Average withdrawal rate Withdrawal Rate  Withdrawal Rate
a) From 18 to 25 years 5.00% 5.00%
b) From 26 to 35 years 3.00% 3.00%
c) From 36 to 45 years 2.00% 2.00%
d) From 46 to 60 years 1.00% 1.00%

The estimates of future salary considered in actuarial valuation take account of inflation, total amount of inflation, seniority,
promotion and other relevant factors, such as supply and demand in the employment market.

The Company regularly assesses these assumptions with the projected long-term plans and prevalent industry standards.
The impact of sensitivity due to changes in the significant actuarial assumptions on the defined benfit obligation is given in
the table below.

For the year For the year
Particulars Change in assumptions ended ended
31 March 2026 31 March 2025
Defined benefit obligation based on current assumptions 81.93 72.85
Discount rate +0.50% (3.07) (2.66)
-0.50% 2.83 2.45
Salary escalation +0.50% 1.89 1.59
-0.50% (1.69) (1.50)
Employee Turnover +1% - -
-1%

The sensitivity analysis above have been determined based on a method that extrapolates the impact on defined benefit
obligation as a result of reasonable changes in key assumptions occurring at the end of the reporting period.

The sensitivity analysis presented above may not be representative of the actual change in the projected benefit obligation
as it is unlikely that the change in assumptions would occur in isolation of one another as some of the assumptions may be
correlated.

Furthermore, in presenting the above sensitivity analysis, the present value of the projected benefit obligation has been
calculated using the projected unit credit method at the end of the reporting period, which is the same method as applied in
calculating the projected benefit obligation as recognised in the balance sheet.

There was no change in the methods and assumptions used in preparing the sensitivity analysis from prior years.

Projected plan cash flows:
The table below shows the expected cash flow profile of the benefits to be paid to the current membership of the plan based
on past service of the employees as at the valuation date

For the year For the year
Maturity Profile ended ended
31 March 2026 31 March 2025
Within next 12 months 33.34 27.92
Between 2 and 5 years 11.83 13.34
Between 5 and 10 years 24.95 18.14

Risk analysis
The company is exposed to a number of risks in the defined benefit plans. Most significant risks pertaining to defined benefit
plans and management estimation of the impact of these risks are as follows :
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Inflation risk

Currently the company has not funded the defined benefit plans. Therefore, the company, will have to bear the entire
increases in liability on account of inflation.

Longevity risk/life expectancy

The present value of the defined benefit plan liability is calculated by reference to the best estimate of the mortality of plan
participants both during and at the end of the employment. An increase in the life expectancy of the plan participants will
increase the plan liability.

Salary growth risk
The present value of the defined benefit plan liability is calculated by reference to the future salaries of plan participants. An
increases in the salary of the plan participant will increase the plan liability.

32 Financial instruments-fair values and accounting classification

Set out below, are the fair values of the financial instruments of the Company, including their accounting classification;

As at 31 March 2026 As at 31 March 2025
Financial assets Amortised FVTPL Amortised Cost FVTPL
Cost

Investment 0.96 - 0.89 -
Security deposits 53.01 - 53.01 -
Trade receivables 1,760.01 - 1,378.75 -
Cash and cash equivalents 4.54 - 6.51 -
Bank Balance other than cash & cash equivalent 37.87 - 54.37 -
Total 1,856.39 - 1,493.53 -
Financial liabilities

Term loans (Secured) 196.70 - 302.34 -
Loans from directors & relative (Unsecured) 174.16 - 159.42 -
Loans from body corporate (Unsecured) - - 10.00 -
Short-term borrowings 642.03 - 837.67 -
Current maturities of long term debt 105.55 - 134.15 -
Trade payables 2,647.66 - 1,784.91 -
Salaries & wages payable 66.65 - 54.24 -
Cheque payable 59.34 - 45.89 -
Other payable 68.81 - 69.70 -
Total 3,960.90 - 3,398.32 -

Financial Instruments-Fair value hierarchy

The company categorizes financial assets and financial liabilities measured at fair value into one of three level depending on
the ability to observe inputs employed in their measurement which are described as follows:

i) Level 1 Inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities

i) Level 2 Inputs are inputs that are observable, either directly or indirectly, other than quoted prices included within level 1
for the financial asset or financial liabilities.

iii) Level 3 Inputs are unobservable input for the assets or liability reflecting the significant modifications to observable
related market data or company's assumptions about pricing by market participants.
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The following table provides the fair value measurement hierarchy to the financial assets and financial liabilities of the
Company :-
Quantitative disclosure fair value measurement hierarchy for assets/liabilities as at period end

Particulars Level of the As at 31 March 2026 As at 31 March 2025
Fair Value Carrying Fair Value | Carrying Value Fair Value
Value

Financial assets not measured at fair
value

Measured at amortised cost
Financial assets (current)

Investment Level 3 0.96 0.96 0.89 0.89
Security deposits Level 3 53.01 53.01 53.01 53.01
Trade receivables Level 3 1,760.01 1,760.01 1,378.75 1,378.75
Cash and cash equivalents Level 3 4.54 4.54 6.51 6.51
Bank balance other than cash and cash

equivalent Level 3 37.87 37.87 54.37 54.37
Total 1,856.39 1,856.39 1,493.53 1,493.53

Financial liabilities not measured at
fair value
Measured at amortised cost

Term loans (Secured) Level 3 196.70 196.70 302.34 302.34
Loans from directors & relatives

(Unsecured) Level 3 174.16 174.16 159.42 159.42
Loans from body corporate (Unsecured) Level 3 - - 10.00 10.00
Total (a) 370.86 370.86 471.76 471.76
Short term borrowings Level 3 642.03 642.03 837.67 837.67
Current maturities of long term debt Level 3 105.55 105.55 134.15 134.15
Total (b) 747.58 747.58 971.82 971.82
Trade payables Level 3 2,647.66 2,647.66 1,784.91 1,784.91
Total (c) 2,647.66 2,647.66 1,784.91 1,784.91
Financial liabilites (Current) Others

Salaries & wages payable Level 3 66.65 66.65 54.24 54.24
Cheque payable Level 3 59.34 59.34 45.89 45.89
Other payable Level 3 68.81 68.81 69.70 69.70
Total (d) 194.80 194.80 169.83 169.83
Total (a+b+c+d) 3,960.90 3,960.90 3,398.32 3,398.32
Notes:

i) Fair valuation of current financial liabilities is considered as approximate to respective carrying amount due to the short
term maturities of their instrument.

ii) Trade receivables, cash and cash equivalents, bank balances other than cash and cash equivalents, other financial
assets, trade payables and other financial liabilities have fair value that approximate to their carrying amounts due to their
short-term nature.

i) There are no transfer between Level 1, Level 2, and Level 3 during the year ended 31 March 2026 and 31 March 2025.

33 Financial Risk Management objectives and policies
Financial risk factors
The company's activities expose it to a variety of financial risks; market risk (including currency risks, interest rate risks and
price risk), credit risk and liquidity risk. This note presents information about the company's exposure to each of the said
risks, the company's objectives, policies and processes for measuring risks and the company's management of capital.
Further quantitative disclosures are included throughout these financial statements.
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The board of director has overall responsibility for the establishment and oversight of the company's risk management
framework. The company's risk management policies are established to identify and analyse the risks faced by the company
to set appropriate measures and controls and to monitor risks and adherence to limits. Risks management policies and
systems are reviewed regularly to reflect changes in market conditions and in the company's activities.

The company's exposure to the various types of risks associated to its activity and financial instruments is detailed below:

Credit risk

Credit risk is the risk that counterparty will not meet its obligation under a financial instrument or customer contract, leading
to a financial loss. Credit risk encompasses of both, the direct risk of default and the risk of deterioration of creditworthiness
as well as concentration of risks. Credit risk is controlled by analyzing credit limits and creditworthiness of a customer on a
continuous basis to whom the credit has been granted after obtaining necessary approvals for credit. Financial instrument
that are subject to concentration of credit risk principally consist of trade receivables, cash and cash equivalents, bank
deposits and other financial assets. None of the financial instrument of the Company result in material concentration of credit

risk.

Provision for expected credit losses

Recognition of provision of expected credit losses provision is done on the basis of:

Trade receivables:
Other assets:

For the year ended 31 March 2026

Lifetime expected credit
12 months expected credit

Estimated Expected | Expected credit Carrying
. gross credit loss losses amount net of
Particulars . . .
carrying impairment
provision
Trade Receivables 1,760.01 - - 1,760.01
Cash and cash equivalents 4.54 - - 4.54
For the year ended 31 March 2025
Estimated Expected | Expected credit Carrying
. gross credit loss losses amount net of
Particulars . . .
carrying impairment
provision
Trade receivables 1,378.75 - - 1,378.75
Cash and cash equivalents 6.51 - - 6.51

Liquidity risk

Liquidity risk is the risk that the company will encounter in meeting the obligations associated with its financial liabilities that
are settled by delivering cash or another financial asset. The approach of the company to manage liquidity is to ensure , as
far as possible, that these will have sufficient liquidity to meet their respective liabilities when they are due, under both
normal and stressed conditions, without incurring unacceptable losses or risk damage to their reputation.

The table below summarises the maturity profile of financial liabilities of company based on contractual undiscounted

payments:

For the year ended 31 March 2026 On demand W;:Z:: 1 1to 5 years > 5 years Total
Borrowings

Term loans (Secured) - - 196.70 - 196.70
Loans from director & relatives

(Unsecured) - - - 174.16 174.16
Loans from body corporate (Unsecured) - - - - -
Short term borrowings

Working capital loan from bank - 642.03 - - 642.03
Other financial liabilities

Current maturities of long term

borrowings' - 105.55 - - 105.55
Trade payables

Trade payables - 2,647.66 - - 2,647.66

E==——
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For the year ended 31 March 2025 On demand W;,t:;r: 1 1 to 5 years > 5 years Total
Borrowings

Term loans (Secured) - - 302.34 - 302.34
Loans from directors & relatives

(Unsecured) - - - 159.42 159.42
Loans from body corporate (Unsecured) - 10.00 - - 10.00
Short term borrowings

Working capital loan from bank - 837.67 - - 837.67
Other financial liabilities

Current maturities of long term

borrowings' - 134.15 - - 134.15
Trade payables

Trade payables - 1784.91 - - 1,784.91

34 Market Risk
Market risk is the risk that the Company's assets and liabilities will be exposed to due to a change in market prices such as
foreign exchange rates and interest rates that determine the valuation of these financial instruments. Financial instruments
affected by market risk include receivables, payables, and loans and borrowings.

(a) Foreign currency risk exposure:

The Company operates internationally and is exposed to foreign exchange risk arising from foreign currency transactions,
primarily with respect to the USD. Foreign exchange risk arises from future commercial transactions and recognised
assets and liabilities denominated in a currency that is not the company’s functional currency (INR). The risk is
measured through a forecast of highly probable foreign currency cash flows. The objective of the hedges is to minimise the
volatility of the INR cash flows of highly probable forecast transactions.

Particulars As at 31 As at 31
March 2026 March 2025
UsSD UsSD

Financial assets
Trade receivables - -
Net exposure to foreign currecy risk (assets) - -

Financial liabilities

Trade payables - 1.61

Net exposure to foreign currency risk (liability) - (1.61)

(b) Sensitivity

The sensitivity of profit or loss to changes in the exchange rates arises mainly from foreign currency denominated financial
instruments and the impact on other components of equity arises from foreign forward exchange contracts, foreign exchange
option contracts designated as cash flow hedges.

Particulars Impact on Profit after Tax
For the year For the year
ended ended

31 March 2026 31 March 2025

USD Sensitivity

INR/USD -Increase by 5% (31 March 2025-5%) - (0.00)

INR/USD -Decrease by 5% (31 March 2025-5%) - 0.00

(c) Interest rate risk exposure:
The exposure of the group’s borrowing to interest rate changes at the end of the reporting period are as follows:

Particulars As at 31 As at 31
March 2026 March 2025

Variable rate borrowings

Term loan from banks 196.70 302.34

Total 196.70 302.34
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(d) Sensitivity
Profit or loss is sensitive to higher/lower interest expense from borrowings as a result of changes in interest rates. Other
components of equity change as a result of an increase/decrease in the fair value of the cash flow hedges related to

borrowings.
Particular Impact on profit after tax
For the year For the year
ended ended
31 March 2026 31 March 2025
Interest rates — increase by 50 basis points* 1.67 2.47
Interest rates — decrease by 50 basis points*® (1.67) (2.47)
Total
* Holding all other variable constant
35 Contingent liabilities and commitments (to the extent not provided for)
Contingent liabilities As at 31 As at 31
March 2026 March 2025
Goods & Services Tax
Demand Amount - -
Deposit Amount - -
Commitment
(a) Estimated amount of contracts remaining to be executed on capital account and
not provided for - -
36 Value of Imports (C.I.F.) Value in respect of
Particulars As at 31 As at 31
March 2026 March 2025
(a) Raw materials 453.90 492.57
(b) Stores & spare parts 11.19 11.63

(c) Plant & machinery - -
Expenditure in foreign currency -
Remittance in foreign currency 465.09 504.21
Earning in foreign currency - -

37 Consumption of Imported and Indigenous Raw Material, Stores & Spares Parts etc :

Particulars As at 31March 2026 As at 31March 2025
Amount Percentage Amount Percentage
1. Raw Materials
Indigenous 5,556.91 90.73% 5,026.07 89.35%
Imported 568.06 9.27% 598.98 10.65%
Total 6,124.97 100.00% 5,625.05 100.00%
2. Stores & Spares
Indigenous 276.85 95.56% 31248 95.78%
Imported 12.85 4.44% 13.76 4.22%
Total 289.70 100.00% 326.24 100.00%
3. Chemicals (Indigenous) 582.04 100.00% 620.40 100.00%
4. Packing Material (Indigenous) 115.52 100.00% 107.93 100.00%
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38 Details of dues to Micro, Small and Medium Enterprises as defined under the MSMED Act, 2006

Based on the intimation received by the company from its suppliers regarding their status under the Micro small and Medium
Enterprises Development Act, 2006, the relevant information is provided here below :

S. |PARTICULARS As at 31 As at 31
No. March 2026 March 2025

A. |Amounts due to Micro, Small and Medium enterprises:

(i) Principal Amount - -

(ii) Interest due on above - -

B. [(i) Principal amount paid after due date or appointed day during the year - -

(ii) Interest paid during the year on (i) above - -

C. |Interest due & payable (but not paid) on principal amounts paid during
the year after the due date or appointed day.

D. |Total Interest accrued and remaining unpaid: - -

E. |Further interest in respect of defaults of earlier year due and payable in current year
upto the date when actually paid.

39 Related Party Disclosure
Related Parties names and relationship

Name of Party Principal Principal Relation
Place of Activitites
Operation

Shri Chirag Garg India Salary Key Management Personnel
Smt. Ayushi Gupta India Salary Key Management Personnel
Shri Girish Kumar Aggarwal India Salary Key Management Personnel
Shri Sunil Garg India Investing Director
Smt. Saraswati Devi India Investing Director's Relative
Smt. Archana Agarwal India Salary Member of Promoter Group
Shri Avin Agarwal India Salary Relative of Key Management Personnel
Smt. Pooja Agarwal India Salary Relative of Key Management Personnel
Shri Abhinav Agarwal India Salary Member of Promoter Group
Shri Ambrish Agarwal India Salary Relative of Key Management Personnel
Smt. Somya Garg India Salary Relative of Key Management Personnel
Naman Singhal India Salary Director's Relative
Jyoti Singhal India Salary Director's Relative

Companies/firms controlled by directors/directors' relatives
ACS Papers Pvt. Ltd. Delhi
Aviana Enterprises
Ginny Enterprises
Singhal Traders
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Related parties transaction and balance

Nature of the related party Key Management Companies controlled by
transactions Personnel Directors / Relatives
As at 31 As at 31 As at 31 As at 31

March 2026 | March 2025| March 2026 March 2025
Unsecured Loans repayment - - - 13.00
Unsecured Loans received - - - -
Interest paid 5.69 5.30 10.04 9.74
Salary paid 24.70 22.20 51.65 56.40
Sale - - 910.68 898.43
Purchase - - 4,417.66 4,093.97
Closing Balance
Unsecured Loan 30.93 25.81 134.58 125.54
Trade receivable - - 183.61 162.63
Trade payable - - 1,497.33 933.48
Other payable 1.83 1.05 7.47 11.42

40 Segment Reporting

In line with IND AS 108 - Operating Segments and on the basis of review of operations being done by the senior
management, the operations of the Company fall under Manufacturing of Paper products, which is considered to be the only
reportable segment by the management.

Non Current Assets As at 31 As at 31
March 2026 March 2025

(Other than financial instruments; post employment benefits; deferred

Within India - -

Outside India - -

41 Capital management

(a) Risk management
The Company's objectives when managing capital are to safeguard their ability to continue as a goning concern, so that they
can continue to provide return for shareholders and benefits for other stakeholders, and maintain an optimal capital structure

to reduce the cost of capital.

Consistent with others in the industry, the company monitors capital on the basis of the followings gearing ratio:
divided by

Total 'equity’ (as shown in the balance sheet, including non-controlling interests)
The Company's gearing ratio were as follows:

Particular As at 31 As at 31
March 2026 March 2025
Debt 1,118.44 1,443.58
Total equity 1,173.65 1,156.93
Debt to equity ratio 95.30% 124.78%

In order to achieve this overall objective, the company's capital management amongst other things, aims to ensure that it
meets financial covenants attached to the interest bearing loans and borrowing that define capital structure requirement.
Breaches in meeting the fianancial covenants would permit the bank to immediately call loans and borrowings.

42 Other Statutory Information

(i) The title deeds of all the immovable properties 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.

(i) The Company has not revalued any of its Property, Plant and Equipment during the current reporting period and also for
previous year's reporting period.

(iii) The Company has not granted any loans or advances to promoters, directors, KMPs and the related parties (as defined
under the Companies Act 2013, either severally or jointly with any other person, that are (a) repayable on demand, or (b)
without specifying any terms or period of repayment.
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(iv) The company does not have any capital work in progress as on 31.03.2026.

(v) The Company does not have any intangible assets under development during the current and previous year reporting
period.

(vi) The Company does not hold any Benami Property and hence there were no proceedings initiated or pending against the
Company for holding any benami property under the Benami Property Transactions Act, 1988 and the Rules made there
under.

(vii) The company has borrowings from banks or financial institutions on the basis of security of current assets and quarterly
returns or statements of current assets filed by the Company with banks or financial institutions are in agreement with the
books of accounts.

(viii) The company is not declared willful defaulter by any bank or financial institution or other lender during the year.

(ix) Transactions with companies struck off under section 248 of the Companies Act, 2013 or section 560 of Companies Act,
1956.

31.03.2026 31.03.2025

(a) Transactions other than shareholding with struck off Companies NIL NIL

(b) On the basis of information available, details of shares held by struck off company (Face value of % 10) are as under:-

Name of the Struck off Company Nature of Transaction with Struck-off No. of Shares No. of Shares
company 31.03.2026 31.03.2025
Opel Engineers And Fabricators Pvt.Ltd. Share held by struck off company 30000 30000
Roopam Fabrics Pvt Ltd Share held by struck off company 30000 30000
Shree Jee Wireless Private Limited Share held by struck off company 30000 30000
Jagdamba Cement Company Private Limiisare held by struck off company 20000 20000

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

(xi) The Company does not have investment in any downstream companies for which it has to comply with the number of layers
prescribed under Clause (87) of Section 2 of the Companies Act, 2013 read with Companies (Restriction on number of
layers) Rules, 2017.

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

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
company (ultimate beneficiaries) or

(b) provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.

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

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
funding party (ultimate beneficiaries) or

(b) provide any guarantee, security or the like on behalf of the ultimate beneficiaries.

(xiv) The Company does not have any such transactons which was 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 TaxAct, 1961 such as, search
or survey or any other relevant provisions of the Income Tax Act, 1961.

(xv) The Company has not traded or invested in Crypto Currency or Virtual Currency during the financial year.

(xvi) The Company is not required to comply with the provisions of Section 135 of the Companies Act, 2013 being net loss during
the year.

43 Financial Ratio Analysis

31.03.2026 | 31.03.2025

Type of Ratios Formula Ratio Ratio Variance Reason for variance

(a) Current Ratio Current Assets

(Times) / Current 0.82 0.78 5.13% --
Liabilities

(b) Debt Equity Ratio  |Total Debt /

(Times) Shareholders' 0.95 1.25 -24.00% -
Equity

(c) Debt Service EBITDA /

Coverage Ratio (Times)|(Interest + 1.63 1.37 18.98%

Installments)
(d) Return on Equity PAT / Average

A . . ) .
Ratio (%) Equity ' 0.82% 1.90% -56.84% Due to decrease in profit during the
Shareholders year
Fund
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(e) Inventory Turnover |Sales / Average

Ratio (Times) Inventory 9.00 10.91 -17.51% --

(f) Trade Receivable Net Credit

Turnover Ratio (Times) [Sales / Average 508 700 14.57% _
Trade
Receivables

(g) Trade Payable Net Credit

Turnover Ratio (Times) |Purchase/Avera 3.61 4.62 -21.86% _
ge Trade
Payables

(h) Net Capital Sales / Working

Turnover Ratio (Times) [Capital (13.99) (12.76) 9.64% --

(i) Net Profit Ratio (%) |Net Profit 0.10% 0.25% -60.00% Due to decrease in profit during the
(PAT)/Sales year

(j) Return on Capital EBIT / Average

Employed (%) Capital 5.74% 5.99% -4.17%
Employed

(k) Return on Income on

Investment (%) Invesement / 11.47% 12.46% -7.95% --
Investment

44 Other disclosures
(a) In the opinion of the Board of Directors, trades receivables, other current financial assets and other current assets have
value on relisation in the ordinary course of the company's business which is at least equal to the amount at which they are
stated in the balance sheet.

(b) Keeping in view of the provisions of section 115JB of Income Tax Act, 1961, provision for Income Tax (MAT) has been
made.

(c) Balances of trade receivables, trade payable and advances as at 31st March, 2026 are subject to confirmation.

(d) Audit trail feature, as mandated by the Companies (Accounts) Rules, 2014 (as amended) with effect from April 01, 2023, has
been enabled in the accounting software used by the Company,and the same has been operated throughout the year for all
transactions recorded in the software and the audit trail feature has not been tampered with and the audit trail has been
preserved by the company as per the statutory requirement for record retention.

(e) Previous year figures have been re-arranged and re-grouped wherever necessary as to make them compareable. Figures
have been rounded off to nearest lakhs as per the provisions of schedule Il of companies act 2013.

Material accounting policies 1-2
The accompanying notes are an integral part of the financial statements

As per our report of even date

For RAJ VIYOM & CO., For and on behalf of the Board of Directors
ICAI Firm Registration No.: 002011C

Chartered Accountants,

Sd/- Sd/-

Whole-time Director Director
Sd/- (Girish Kumar Aggarwal) (Sunil Kumar Garg )
CA Raj Kumar Sharma DIN- 06457199 DIN- 09534044
Partner
Membership No.: 077650

Sd/- Sd/-
Place: Muzaffarnagar CFO Company Secretary
Date: 29.05.2026 (Chirag Garg) (Ayushi Gupta)
UDIN: 26077650IBGOCC3020 PAN : AJYPG1223A PAN : ASQPG9580K
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