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NOTICE

Notice is hereby given that the 44 Annual General Meeting of the members of Ecoplast
Limited will be held on Monday, September 07, 2026 at 3.30 P.M. at ‘Shantivan Resort’,
Atul-Valsad Road, Vashiyar, Valsad, Gujarat- 396001, India to transact the following
business:

ORDINARY BUSINESS:

1. To receive, consider and adopt:
a. the audited standalone financial statements of the Company for the financial year
ended March 31, 2026, together with the Reports of the Board of Directors and the
Auditors thereon; and

b. the audited consolidated financial statements of the Company for the financial year
ended March 31, 2026, together with the Report of the Auditors thereon.

2. Toappoint a director in place of Mr. Ravi Amulbhai Mehta (DIN: 09220091) who retires
by rotation and, being eligible, offers himself for re-appointment.

SPECIAL BUSINESS:

3. To approve revision in the remuneration of Mr. Jaymin B. Desai (DIN: 00156221),
Managing Director of the Company:

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

"RESOLVED THAT pursuant to Sections 196, 197, 198, 203 and any 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), read with Schedule
V to the Companies Act, 2013, SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 as amended up to date and recommendation of the Nomination and
Remuneration Committee and Audit Committee and subject to such other approvals
as may be necessary and the Special Resolution passed at the 42" Annual General
Meeting held on August 16, 2024, the approval of the Members be and is hereby
accorded for revision in remuneration payable to Mr. Jaymin B. Desai (DIN: 00156221),
Managing Director of the Company w.e.f. June 01, 2026 for the remaining tenure of his
appointment, as set out in the explanatory statement annexed to this notice, with
liberty and power to the Board of Directors (hereinafter referred to as ‘the Board” which
expression shall also include the Nomination and Remuneration Committee & Audit
Committee), in the exercise of its discretion, to grant increments and to alter and vary
from time to time the terms and conditions of the said appointment.

RESOLVED FURTHER THAT where in any financial year during the currency of the
tenure of Mr. Jaymin B. Desai as Managing Director, the Company has made no profits
or its profits are inadequate, the Company shall pay to Mr. Jaymin B. Desai the said

remuneration as minimum remuneration subject to the ceiling limit prescribed in
Schedule V to the Companies Act, 2013.



RESOLVED FURTHER THAT the Board be and is hereby authorised to do all such
acts, deeds, matters and things as may be necessary, proper, expedient or desirable to
give effect to this resolution and/or to make any modification as may be deemed to be
in the best interest of the Company.”

To approve revision in the remuneration of Mr. Atul Baijal (DIN: 09046341), 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 Sections 196, 197, 198, 203 and any 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), read with Schedule
V to the Companies Act, 2013, SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 as amended up to date and recommendation of the Nomination and
Remuneration Committee and Audit Committee and subject to such other approvals
as may be necessary and the Special Resolution passed through postal ballot on
January 8, 2024, the approval of the Members be and is hereby accorded for revision
in remuneration payable to Mr. Atul Baijal (DIN: 09046341), Whole-time Director of
the Company w.e.f. June 01, 2026 for the remaining tenure of his appointment, as set
out in the explanatory statement annexed to this notice, with liberty and power to the
Board of Directors (hereinafter referred to as ‘the Board” which expression shall also
include the Nomination and Remuneration Committee & Audit Committee), in the
exercise of its discretion, to grant increments and to alter and vary from time to time
the terms and conditions of the said appointment.

RESOLVED FURTHER THAT where in any financial year during the currency of the
tenure of Mr. Atul Baijal as Whole-time Director, the Company has made no profits or
its profits are inadequate, the Company shall pay to Mr. Atul Baijal the said
remuneration as minimum remuneration subject to the ceiling limit prescribed in
Schedule V to the Companies Act, 2013.

RESOLVED FURTHER THAT the Board be and is hereby authorised to do all such
acts, deeds, matters and things as may be necessary, proper, expedient or desirable to
give effect to this resolution and/or to make any modification as may be deemed to be
in the best interest of the Company.”

To approve revision in the remuneration of Mr. Aditya Nitinkumar Patel (DIN:
09220379), 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 Sections 196, 197, 198, 203 and any 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), read with Schedule
V to the Companies Act, 2013, SEBI (Listing Obligations and Disclosure Requirements)



Regulations, 2015 as amended up to date and recommendation of the Nomination and
Remuneration Committee and Audit Committee and subject to such other approvals
as may be necessary and the Special Resolution passed at the 424 Annual General
Meeting held on August 16, 2024, the approval of the Members be and is hereby
accorded for revision in remuneration payable to Mr. Aditya Nitinkumar Patel (DIN:
09220379), Whole-time Director of the Company w.e.f. June 01, 2026 for the remaining
tenure of his appointment, as set out in the explanatory statement annexed to this
notice, with liberty and power to the Board of Directors (hereinafter referred to as ‘the
Board” which expression shall also include the Nomination and Remuneration
Committee & Audit Committee), in the exercise of its discretion, to grant increments
and to alter and vary from time to time the terms and conditions of the said
appointment.

RESOLVED FURTHER THAT where in any financial year during the currency of the
tenure of Mr. Aditya Nitinkumar Patel as Whole-time Director, the Company has
made no profits or its profits are inadequate, the Company shall pay to Mr. Aditya
Nitinkumar Patel the said remuneration as minimum remuneration subject to the
ceiling limit prescribed in Schedule V to the Companies Act, 2013.

RESOLVED FURTHER THAT the Board be and is hereby authorised to do all such
acts, deeds, matters and things as may be necessary, proper, expedient or desirable to
give effect to this resolution and/or to make any modification as may be deemed to be
in the best interest of the Company.”

To approve revision in the remuneration of Mr. Ravi Amulbhai Mehta (DIN:
09220091), 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 Sections 196, 197, 198, 203 and any 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), read with Schedule
V to the Companies Act, 2013, SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 as amended up to date and recommendation of the Nomination and
Remuneration Committee and Audit Committee and subject to such other approvals
as may be necessary and the Special Resolution passed at the 424 Annual General
Meeting held on August 16, 2024, the approval of the Members be and is hereby
accorded for revision in remuneration payable to Mr. Ravi Amulbhai Mehta (DIN:
09220091), Whole-time Director of the Company w.e.f. June 01, 2026 for the remaining
tenure of his appointment, as set out in the explanatory statement annexed to this
notice, with liberty and power to the Board of Directors (hereinafter referred to as ‘the
Board” which expression shall also include the Nomination and Remuneration
Committee & Audit Committee), in the exercise of its discretion, to grant increments
and to alter and vary from time to time the terms and conditions of the said
appointment.



RESOLVED FURTHER THAT where in any financial year during the currency of the
tenure of Mr. Ravi Amulbhai Mehta as Whole-time Director, the Company has made
no profits or its profits are inadequate, the Company shall pay to Mr. Ravi Amulbhai
Mehta the said remuneration as minimum remuneration subject to the ceiling limit
prescribed in Schedule V to the Companies Act, 2013.

RESOLVED FURTHER THAT the Board be and is hereby authorised to do all such
acts, deeds, matters and things as may be necessary, proper, expedient or desirable to
give effect to this resolution and/or to make any modification as may be deemed to be
in the best interest of the Company.”

. To consider the ratification of the Remuneration of Cost Auditors.

To consider and, if thought fit, to pass the following Resolution as an Ordinary
Resolution:

“RESOLVED THAT pursuant to the provisions of Section 148(3) and other applicable
provisions, if any, of the Companies Act, 2013 (including any statutory modification(s)
or re-enactment(s) thereof, for the time being in force), and the Companies (Audit and
Auditors) Rules, 2014, as amended from time to time, the Company hereby ratifies the
remuneration of Rs. 2,50,000 (Rupees two lacs fifty thousand only) plus applicable
taxes and reimbursement of out-of-pocket expenses payable to M/s Kishore Bhatia &
Associates, Cost Accountants (Firm Registration Number: 00294), who have been re-
appointed by the Board of Directors on the recommendation of the Audit Committee,
as the Cost Auditors of the Company, to conduct the audit of the cost records
maintained by the Company for the financial year ending March 31, 2027;

RESOLVED FURTHER THAT the Board of Directors and/or any person authorised
by the Board, be and is hereby severally authorized to settle any question, difficulty or
doubt, that may arise in giving effect to this Resolution and to do all such acts, deeds
and things as may be necessary, expedient and desirable for the purpose of giving
effect to this resolution.”

Registered Office: By Order of the Board

National Highway No. 8,
Water Works Cross Road,
Abrama, Valsad- 396001, Gujarat

CIN: L25200G]J1981PLC004375

Tel: 9879554138

E-mail: investor@ecoplastindia.com
Website: www.ecoplastindia.com

Date: May 30, 2026
Place: Valsad

Rakesh Kumar Kumawat
Company Secretary &
Compliance Officer

ICSI M. No. A37556



Notes:

1.

A MEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS
ENTITLED TO APPOINT PROXY/ PROXIES TO ATTEND AND VOTE INSTEAD
OF HIMSELF/ HERSELF. 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 IN HOLDING NOT MORE THAN TEN PERCENT
(10%) OF THE TOTAL SHARE CAPITAL OF THE COMPANY. IN CASE A
PROXY IS PROPOSED TO BE APPOINTED BY A MEMBER HOLDING MORE
THAN 10% OF THE TOTAL SHARE CAPITAL OF THE COMPANY CARRYING
VOTING RIGHTS, THEN SUCH PROXY SHALL NOT ACT AS A PROXY FOR
ANY OTHER PERSON OR SHAREHOLDER. PROXIES IN ORDER TO BE
EFFECTIVE MUST BE RECEIVED BY THE COMPANY AT ITS REGISTERED
OFFICE NOT LATER THAN FORTY-EIGHT HOURS BEFORE THE
COMMENCEMENT OF THE MEETING. A PROXY FORM IS SENT HEREWITH.
PROXIES/ AUTHORISED REPRESENTATIONS SUBMITTED ON BEHALF OF
THE COMPANIES, SOCIETIES ETC., MUST BE SUPPORTED BY AN
APPROPRIATE RESOLUTION/AUTHORITY, AS APPLICABLE.

The explanatory statement pursuant to Section 102 of the Companies Act, 2013
("Act’) setting out material facts concerning the business under item number 3 to 7
set out above is annexed hereto. The brief details of the director, who are seeking
appointment, re-appointment and/ or fixation of remuneration, are provided in
the notice as provided under Regulation 36(3) of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (‘the Listing Regulations’) and
Secretarial Standard- 2 on General Meetings issued by the Institute of Company
Secretaries of India.

The Register of Members and the Share Transfer books of the Company will remain
closed from Monday, August 31, 2026 to Monday, September 07, 2026 (both days
inclusive), for the purpose of Annual General Meeting.

Members seeking any information with regard to the Accounts are requested to
write to the Company at least seven days prior to the meeting, so as to enable the
Management to keep the information ready at the Meeting.

All correspondence relating to change of address, dividend mandates etc. should
be sent to the Registrar & Share Transfer agents quoting their folio numbers only
at the following address:

M/s MUFG Intime India Private Limited (RTA), C-101, 1st Floor, 247 Park, Lal
Bahadur Shastri Marg, Vikhroli West, Mumbai 400083, Maharashtra.

In terms of Section 124 of the Companies Act, 2013 dividends remaining unpaid or
unclaimed for a period of seven years from the date of transfer to the unpaid
dividend account of the Company shall be transferred by the Company to the
Investor Education and Protection Fund Authority established by the Central
Government pursuant to sub-section (1) of Section 125 of the Companies Act, 2013.
In terms of Section 124(6) of the Companies Act, 2013, all shares in respect of which



10.

11.

dividend has not been claimed for seven consecutive years or more shall also be
transferred by the company to the demat account of Investor Education and
Protection Fund Authority. Any claimant of shares transferred as above shall be
entitled to claim the transfer of shares from Investor Education and Protection
Fund Authority in accordance with the Investor Education and Protection Fund
Authority (Accounting, Audit, Transfer and Refund) Rules, 2017. The Members,
whose unclaimed dividends/ shares have been transferred to IEPF may claim the
same by making an application to the IEPF Authority in web Form No. IEPF-5
(available on www.mca.gov.in).

In view of Regulation 40 of the Listing Regulations, as amended, securities of listed
companies can now be transferred only in the dematerialized form.

Pursuant to Master SEBI circular dated January 30, 2026, securities of the Company
shall be issued in dematerialized form only while processing service requests in
relation to issue of duplicate securities certificate, renewal / exchange of securities
certificate, endorsement, sub-division / splitting of securities certificate,
consolidation of securities certificates/folios, transmission and transposition, claim
from unclaimed suspense account.

Members holding shares in physical form are therefore requested to convert their
holdings into the dematerialized mode to avoid loss of shares and fraudulent
transactions and better investor servicing.

The Notice of the AGM along with the Annual Report for the FY 2025-26 is being
sent by electronic mode to those Members whose e-mail addresses are registered
with the Company/Depositories. A letter is also being sent to the shareholders
whose email addresses are not registered, stating the web-link where the Annual
Report is uploaded on website. The Company shall send the physical copy of the
Annual Report for FY 2025-26 only to those Members who specifically request for
the same. To support the ‘Green Initiative” the Members who have not registered
their e-mail addresses are requested to register the same with RTA/ Depositories.

Members may also note that this Notice of the Annual General meeting and the
Annual Report for the year 2025-26 will be also available on the Company’s
Website: www.ecoplastindia.com for download.

All documents referred to in the notice of the Meeting and the explanatory
statement and other statutory registers shall be available for inspection by the
Members at the registered office of the Company during office hours on all working
days between 11.00 A.M. and 1.00 P.M. except Saturdays, Sundays and public
holidays, from the date hereof up to the date of the Annual General Meeting.

A route map giving directions to reach the venue of the 44t Annual General
Meeting is given at the end of the Notice.


http://www.mca.gov.in/
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14.

THE

Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with
Rule 20 of the Companies (Management and Administration) Rules, 2014 (as
amended) and Regulation 44 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations 2015 (as amended), and the MCA Circulars and the
SEBI Circular, the Company is providing facility of remote e-voting to its Members
in respect of the business to be transacted at the AGM. For this purpose, the
Company has entered into an agreement with Central Depository Services (India)
Limited (CDSL) for facilitating voting through electronic means, as the authorized
agency. The facility of casting votes by a member using remote e-voting system will
be provided by CDSL.

Pursuant to Section 72 of the Companies Act, 2013 read with the Companies (Share
Capital and Debentures) Rules, 2014, members are entitled to make a nomination
in respect of shares held by them in physical form. Shareholders desirous of making
a nomination are requested to send their requests in Form No. SH-13 (which will
be made available on request) to the Registrar and Share Transfer Agent of the
Company.

Process and manner for remote e-voting are as under:

INSTRUCTIONS OF SHAREHOLDERS FOR REMOTE E-VOTING ARE AS

UNDER:

Stepl : Access through Depositories CDSL/NSDL e-Voting system in case of

individual shareholders holding shares in demat mode.

Step2 : Access through CDSL e-Voting system in case of shareholders holding

()

(i)

(iif)

shares in physical mode and non-individual shareholders in demat mode.

The voting period begins on Friday, September 4, 2026 (9.00 AM) and ends on
Sunday, September 6, 2026 (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 Monday, August 31, 2026 may cast their vote
electronically. The e-voting module shall be disabled by CDSL for voting
thereafter.

Voting at the AGM Shall be through physical ballot paper. Shareholders who
have already voted prior to the meeting date would not be entitled to vote at the
meeting venue on such resolutions.

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.



Currently, there are multiple e-voting service providers (ESPs) providing e-
voting facility to listed entities in India. This necessitates registration on various
ESPs and maintenance of multiple user IDs and passwords by the shareholders.

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.

Step1: Access through Depositories CDSL/ NSDL e-Voting system in case of

(iv)

individual shareholders holding shares in demat mode.

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 in order to access e-voting facility.

Pursuant to abovesaid SEBI Circular, Login method for e-voting for Individual
shareholders holding securities in Demat mode is given below:

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

securities in
Demat mode
with CDSL
(Depository)

login to Easi/ Easiest are
https:/ /web.cdslindia.com/myeasi/home/login or
visit www.cdslindia.com and click on Login icon and
select new system Myeasi.

After successful login the Easi/ Easiest user will be able
to see the e-voting option for eligible companies where
the e-voting is in progress as per the information
provided by company. On clicking the e-voting 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. 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.

If the user is not registered for Easi/ Easiest, option to
register is available at



https://web.cdslindia.com/myeasi/home/login
http://www.cdslindia.com/

https:/ /web.cdslindia.com/myeasi/Registration/EasiR
egistration and click on login & new system myeasi tab
and then click on registration option.

Alternatively, the user can directly access e-voting page
by providing Demat Account Number and PAN No.
from a e-voting link 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 e-
voting is in progress and also able to directly access the
system of all e-voting Service Providers.

Individual
Shareholders
holding
securities in
demat mode
with NSDL
(Depository)

D)

2)

3)

If you are already registered for NSDL Ide-AS facility,
please visit the e-services website of NSDL. Open web
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 Password. After successful
authentication, you will be able to see e-voting services.
Click on “Access to e-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.

If the user is not registered for Ide-AS 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/IdeasDirectRe

gJsp

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-



https://web.cdslindia.com/myeasi/Registration/EasiRegistration
https://web.cdslindia.com/myeasi/Registration/EasiRegistration
http://www.cdslindia.com/
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https://eservices.nsdl.com/
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp
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https://www.evoting.nsdl.com/

4)

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.

For OTP  based login you can  click
on https:/ /eservices.nsdl.com/SecureWeb/evoting/ev
otinglogin.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
Shareholders
(holding
securities  in
demat mode)
login through
their
Depository
Participants
(DP)

You can also login using the login credentials of your
demat account through your Depository Participant
registered with NSDL/ CDSL for e-voting facility. After
Successful login, you will be able to see e-voting option.
Once you click on e-voting option, you will be redirected
to NSDL/ CDSL Depository site after successful
authentication, wherein you can see e-voting feature.
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.

Important note: Members who are unable to retrieve User ID/ Password are advised to
use Forget User ID and Forget Password option available at above mentioned 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 | Members facing any technical issue in login can
securities in Demat mode with contact CDSL helpdesk by sending a request at
CDSL helpdesk.evoting@cdslindia.com or contact at

toll free No. 1800 21 09911.

Individual Shareholders holding | Members facing any technical issue in login can
securities in Demat mode with contact NSDL helpdesk by sending a request at
NSDL evoting@nsdl.co.in or call at 022-4886 7000 and
022-2499 7000.

Step 2 : Access through CDSL e-voting system in case of shareholders holding shares in
physical mode and non-individual shareholders in demat mode.
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(v) Login method for e-voting for physical shareholders and shareholders other than
individual holding in Demat form.

(viii)

The shareholders should log on to the e-voting website www.evotingindia.com

Click on “Shareholders” module.

Now enter your User ID

a. For CDSL: 16 digits beneficiary ID,

b. For NSDL: 8 Character DP ID followed by 8 Digits Client ID,

c. Shareholders holding shares in Physical Form should enter Folio Number
registered with the Company.

Next enter the Image Verification as displayed and Click on Login.

If you are holding 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.

If you are a first-time user follow the steps given below:

For physical shareholders other than individual holding shares
in Demat form

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

e Shareholders who have not updated their PAN with the
Company/ Depository Participant are requested to use
the sequence number sent by Company/ RTA or contact
Company/ RTA.

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

Birth (DOB) o If both the details are not recorded with the depository or

company, please enter the member id/ folio number in the
Dividend Bank details field.

After entering these details appropriately, click on “SUBMIT” tab.

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 not to share your password with any other person and take
utmost care to keep your password confidential.

For shareholders holding shares in physical form, the details can be used only
for e-voting on the resolutions contained in this Notice.
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(xiii)

(xiv)

(xvi)

(xvii)

Click on the EVSN for Ecoplast Limited.

On the voting page, you will 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.

Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire
Resolution details.

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

Once you “CONFIRM” your vote on the resolution, you will not be allowed to
modify your vote.

You can also take a print of the votes cast by clicking on “Click here to print”
option on the voting page.

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 and enter the
details as prompted by the system.

There is also an optional provision to upload BR/POA if any uploaded, which
will be made available to scrutinizer for verification.

Additional Facility for Non - Individual Shareholders and Custodians -
Remote Voting only.

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

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

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.

The list of accounts linked in the login will be mapped automatically & can be
delink in case of any wrong mapping.

It is mandatory that, a scanned copy of the Board Resolution and Power of Attorney

(POA) which they have issued in favour of the Custodian, if any, should be
uploaded in PDF format in the system for the scrutinizer to verify the same.
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15.

16.

17.

e Alternatively, Non Individual shareholders are required 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; eco.scrutinizer@gmail.com with a copy
marked to helpdesk.evoting@cdslindia.com, if they have voted from individual
tab and not uploaded same in the CDSL e-voting system for the scrutinizer to
verify the same.

PROCESS FOR 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 RTA’s i.e. csg-unit@in.mpms.mufg.com

2. For Demat shareholders - 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 is mandatory while e-voting.

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 contact at toll free no.
1800 21 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 at toll free no. 1800 21 09911.

The voting rights of shareholders shall be in proportion to their shares of the paid-up
equity share capital of the Company as on the cut-off date of Monday, August 31,
2026.

If a Member cast votes by remote e-voting and at the AGM through Ballot, then vote
cast through remote e-voting shall prevail and vote cast through ballot at the AGM
shall be treated as invalid. The members who have cast their vote by remote e-voting
may also attend the meeting but shall not be entitled to cast their vote again on such
resolutions.

Members holding shares in dematerialized mode are requested to intimate all changes
pertaining to their bank details, change of address etc. to their Depository Participants
only and not to the Company's Registrar and Transfer Agent. Changes intimated to
the Depository Participants will be automatically reflected in the Company's records.
The Members holding securities in physical form are requested to send a written
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18.

19.

20.

21.

22.

23.

24.

25.

request duly signed by the member to the Registrar and Transfer Agent i.e. MUFG
Intime India Private Limited or the Company Secretary of the Company, which will
help the Company and its Registrar and Transfer Agent to provide efficient and better
service to the members.

Members, who are holding shares in identical order of names in more than one folio,
are requested to write to the Company/Share transfer agent enclosing their certificates
to enable the Company to consolidate their holdings in one folio.

Members are requested to bring their copies of Annual Report at the meeting along
with attendance slip.

In case of joint holders attending the meeting, the joint holder who is higher in the order
of name will be entitled to vote at the meeting.

Corporate Members intending to send their Authorised Representative to attend the
Annual General Meeting are requested to send a certified copy of the Board Resolution
to the Company, authorizing them to attend and vote on their behalf at the Annual
General Meeting.

Any person, who acquires shares of the Company and becomes member of the
Company after dispatch of the notice and holding shares as of the cut-off date, may
obtain the login ID and password by sending a request at
helpdesk.evoting@cdslindia.com. However, if you are already registered with CDSL
for remote e-voting then you can use your existing user ID and password for casting
your vote. If you forgot your password, you can reset your password by using “Forgot
User Details/ Password” option available on www.evotingindia.com.

Mr. P.N. Parikh (Membership No FCS: 327 CP: 1228) and failing him Mr. Mitesh
Dhabliwala (Membership No FCS: 8331, CP: 9511) and failing him Ms. Sarvari Shah
(Membership No FCS: 9697, CP: 11717) of Parikh & Associates., Practicing Company
Secretaries, (Address : 111, 11t Floor, Sai Dwar CHS Ltd., Sab TV Lane, Opp. Laxmi
Industrial Estate, Off Link Road, Andheri (West), Mumbai - 400053) has been appointed
as the Scrutinizer to scrutinize the remote e-voting process and votes cast at the AGM
in a fair and transparent manner.

The Scrutinizer shall, immediately after the conclusion of voting at the AGM, unblock
the votes cast through remote e-voting, scrutinize the vote casted through remote e-
voting and voting at the meeting and make not later than two working days of
conclusion of the AGM, a consolidated Scrutinizer’'s Report of the total votes cast in
favour or against, if any, to the Chairman or a person authorised by him in writing,
who shall countersign the same.

The Results declared along with the Scrutinizer’s Report shall be placed on the
Company’s website www.ecoplastindia.com and on the website of CDSL
www.evotingindia.com and communicated to BSE Limited. The results shall also be
placed on the notice board at the Registered Office of the Company.
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26. SEBIvide circular nos. SEBI/HO/OIAE/OIAE_IAD-1/P/CIR/2023/131 dated July 31,
2023, and SEBI/HO/OIAE/OIAE_IAD-1/P/CIR/2023/135 dated August 4, 2023, read
with master circular no. SEBI/HO/ OIAE/OIAE_IAD-1/P/CIR/2023/145 dated July
31, 2023 (updated as on August 11, 2023), has established a common Online Dispute
Resolution Portal (“ODR Portal”) for resolution of disputes arising in the Indian
Securities Market. Pursuant to above-mentioned circulars, post exhausting the option
to resolve their grievance with the RTA/Company directly and through existing
SCORES platform, the investors can initiate dispute resolution through the ODR Portal
(https:/ /smartodr. in/login) and the same can also be accessed through the Company’s

website.
Registered Office: By Order of the Board
National Highway No. 8, For Ecoplast Limited

Water Works Cross Road, Abrama,
Valsad- 396001, Gujarat

CIN: L25200GJ1981PLC004375 Rakesh Kumar Kumawat
Tel: 9879554138 Company Secretary &
E-mail : investor@ecoplastindia.com, Compliance Officer
Website : www.ecoplastindia.com ICSI M. No. A37556

Date: May 30, 2026
Place: Valsad
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES
ACT, 2013

Item No. 3

The Members of the Company had appointed Mr. Jaymin B. Desai as Managing Director
of the Company for a period of 3 years with effect from October 1, 2024 to September 30,
2027 on the terms and conditions of appointment and payment of remuneration as set out
in the resolution passed by the Members at the 424 Annual General Meeting (“AGM”)
held on August 16, 2024. The Shareholders delegated power to the Board of Directors
(which expression shall also include the Nomination and Remuneration Committee and
Audit Committee) to grant the increments and to alter and vary the terms and conditions
of the appointment, within the limits approved by the Members.

However, the proposed revision in remuneration exceeds the limits of the authority
delegated to the Board of Directors and therefore requires approval of the Members.

The Hon’ble National Company Law Tribunal, Ahmedabad, vide its order dated May 14,
2026 approved the Scheme of Amalgamation of M/s. Kunal Plastics Private Limited with
the Company. Pursuant to the said merger, the scale of business operations of the
Company has increased substantially, along with a significant rise in the volume and scale
of multilocation activities handled by the Key Managerial Personnel. Accordingly, based
on the recommendations of the Nomination and Remuneration Committee and the Audit
Committee and considering the enhanced scale of operations, increased responsibilities
borne by the Managing Director and prevailing industry standards, the Board of Directors
of the Company has recommended the revision in remuneration of Mr. Jaymin B. Desai,
Managing Director, with effect from June 1, 2026, for the remaining tenure of his
appointment.

The terms of remuneration payable to Mr. Jaymin B. Desai, Managing Director are set out
below:

1. Basic Salary of Rs. 9,89,218/- per month with such increments, effective 15t April
every year, as may be decided by the Board of Directors of the company within the
scale of 7% to 10% per year, during the tenure of his appointment.

2. Perquisites: Mr. Jaymin B. Desai shall also be entitled to the following perquisites as
per the Rules of the Company:

i. Leave Travel Allowance of Rs. 1,00,000/- per month with such increments,
effective 1t April every year, as may be decided by the Board of Directors of the
company within the scale of 7% to 10% per year, during the tenure of his
appointment.

ii. Medical Allowance of Rs. 1,00,000/ - per month with such increments, effective 1st
April every year, as may be decided by the Board of Directors of the company
within the scale of 7% to 10% per year, during the tenure of his appointment.
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iii. Other Allowance of Rs. 4,83,336/- per month with such increments, effective 1st
April every year, as may be decided by the Board of Directors of the company
within the scale of 7% to 10% per year, during the tenure of his appointment.

iv. Company’s contribution to Provident Fund 12% of the monthly basic salary.

v. Company’s contribution to Super Annuation Fund 15% of the monthly basic
salary.

vi. Mediclaim and Personal Accident insurance Policy as per the Company’s rules.

vii. Provision for car including driver’s salary and telephone at the residence of the
Managing Director and mobile phone for the business of the Company shall not
be treated as perquisites.

viii. Reimbursement of entertainment, traveling and other expenses actually and
properly incurred in the course of business of the Company.

The value of the perquisites shall be evaluated as per Income-tax Rules wherever
applicable. In the absence of such rules, perquisites will be evaluated at cost.

Wherein any financial year during the currency of the tenure of Mr. Jaymin B. Desai,
Managing Director, the Company has made no profits or its profits are inadequate, the
Company shall pay to Mr. Jaymin B. Desai the above remuneration as minimum
remuneration subject to the ceiling limit prescribed in Schedule V to the Companies Act,
2013.

Mr. Jaymin B. Desai shall also be entitled to the following perquisites which shall not be
included in the computation of the ceiling on remuneration specified herein above:

i. Gratuity payable at the rate not exceeding half a month’s Salary for each completed
year of service.

ii. Encashment of un-enjoyed leave as per the Company’s rules at the end of his tenure
as Managing Director.

All income tax and other impositions, if any, in respect of Mr. Jaymin B. Desai’s
remuneration shall be calculated by the Company and deducted in accordance with
the applicable provisions of the Income tax law for the time being in force.

Pursuant to Regulation 17 of Securities and Exchange Board of India (Listing Obligations
and Disclosures Requirement) Regulations, 2015 requires the listed entities to avail
approval of shareholders by way of Special Resolution for payment of annual
remuneration to promoter executive Director which exceeds Rs. 5 crore or 2.5 per cent of
the net profits of the listed entity, whichever is higher; or where there is more than one
such Director, the aggregate annual remuneration to such Directors exceeds 5 per cent of
the net profits of the listed entity.
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All other terms and conditions of his appointment as approved by the Company in general
meeting remain unchanged.

Further Pursuant to the provisions of section 196, 197, 198, 203 of the Act read with rules
made thereunder and Schedule V of the Act, and other applicable provisions of SEBI
Listing Regulations, the revision in payment of remuneration to Mr. Jaymin B. Desai is
subject to the approval of shareholders by way of special resolution.

Accordingly, the Board of Directors recommends Resolution at item No. 3 as a Special
Resolution for approval of the members.

Mr. Jaymin B. Desai is interested in resolution at Item No. 3 which pertains to revision in
his remuneration. Mr. Jay Ketan Shroff, Whole-time Director of the company may be
deemed to be interested in this resolution as he is relative of Mr. Jaymin B. Desai.

Save and except the above, none of the other Directors, KMPs, and their relatives are in
any way concerned or interested, financially or otherwise in the above resolutions.

STATEMENT OF INFORMATION FOR THE MEMBERS PURSUANT TO SECTION II
OF PART II OF SCHEDULE V TO THE COMPANIES ACT, 2013:

Further following additional information as required under Section II of Part II of Schedule
V to the Companies Act, 2013 is given below.:

I. General Information:
1) Nature of Industry: Manufacturing Industry- Plastics

2) Date or expected date of Commencement of Commercial production:
The Company has been in the business since 1982.

3) In case of new companies, expected date of commencement of activities as per
project approved by financial institutions appearing in the prospectus: Not
Applicable

4) Financial performance based on given indicators:
(Rs. in lacs)

Particulars 2024-25 2025-26

Turnover 20,778.26 22,108.23
Net profit / (loss) 1,377.01 1,198.12
Amount of Dividend paid - -
Rate of Dividend declared - -

5) Foreign investments or collaborations, if any:
The Company has not entered into any foreign collaborations. The Company has
not made any foreign investments.

II. Information about the appointee: Mr. Jaymin B. Desai, Managing Director
1) Background details:
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Name: Mr. Jaymin B. Desai
Designation: Managing Director
Father’s name: Mr. Balwantrai Desai
Nationality: Indian

Date of Birth: 30/09/1960
Qualifications: B.E. (Chemical)

2) Experience: 41 years.

3) Past remuneration: The gross remuneration paid to him as the Managing Director of
the Company in the year 2025-26 was Rs. 129.89 lacs.

4) Recognition or awards: Nil

5) Job profile and his suitability: The Managing Director shall be responsible for the
management of the whole of the affairs of the Company and to do all acts and things,
which in the ordinary course of business, he considers necessary or proper or in the
interest of the Company. Considering the above and having regard to age,
qualifications, ability and experience and looking to the business requirement the
proposed remuneration is in the interest of the Company.

6) Remuneration proposed: As mentioned above.

7) Comparative remuneration profile with respect to industry, size of the company,

profile of the position and person (in case of expatriates the relevant details
would be with respect to the country of his origin):
Taking into consideration the size of the Company, the profile of Mr. Jaymin B.
Desai, his Responsibilities and the industry benchmarks, the remuneration
proposed to be paid is commensurate with the remuneration packages paid to
similar senior level counterpart(s) in other companies.

8) Pecuniary relationship directly or indirectly with the company or relationship
with the managerial personnel, if any:
In addition to the remuneration proposed to be paid to Mr. Jaymin B. Desai,
Managing Director, he is also member of promoter group and a relative of Mr. Jay
Ketan Shroff, Whole-time Director of the company.

III. Other Information:
1) Reasons of loss or Inadequate profits:
The Company has earned profits in last year. However, the profitability of the
Company may be adversely impacted in future due to unfavorable business
environment and hence the payment of minimum remuneration as per Schedule
V of the Companies Act, 2013 is proposed in case of inadequate profit in any one
year.

2) Steps taken or proposed to be taken for improvement:
Not Applicable.
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3) Expected increase in productivity and profits in measurable terms etc: It is
unable to predict the increase in productivity and profits in measurable terms.

IV. Disclosure:
The details required to be given under this head have been disclosed in the Corporate
Governance Report of the Company in the Annual Report of FY 2025-26. The
Company has not granted any stock options to its Directors.

Item No. 4

The Members of the Company had appointed Mr. Atul Baijal as Whole-time Director of
the Company for a period of 3 years with effect from February 11, 2024 to February 10,
2027 on the terms and conditions of appointment and payment of remuneration as set out
in the resolution passed by the Members through Postal Ballot on January 8, 2024. The
Shareholders delegated power to the Board of Directors (which expression shall also
include the Nomination and Remuneration Committee and Audit Committee) to grant the
increments and to alter and vary the terms and conditions of the appointment, within the
limits approved by the Members.

However, the proposed revision in remuneration exceeds the limits of the authority
delegated to the Board of Directors and therefore requires approval of the Members.

The Hon’ble National Company Law Tribunal, Ahmedabad, vide its order dated May 14,
2026 approved the Scheme of Amalgamation of M/s. Kunal Plastics Private Limited with
the Company. Pursuant to the said merger, the scale of business operations of the
Company has increased substantially, along with a significant rise in the volume and scale
of multilocation activities handled by the Key Managerial Personnel. Accordingly, based
on the recommendations of the Nomination and Remuneration Committee and the Audit
Committee and considering the enhanced scale of operations, increased responsibilities
borne by the Whole-time Directors and prevailing industry standards, the Board of
Directors of the Company has recommended the revision in remuneration of Mr. Atul
Baijal, Whole-time Director, with effect from June 1, 2026, for the remaining tenure of his
appointment.

The terms of remuneration payable to Mr. Atul Baijal, Whole-time Director are set out
below:

1. Basic Salary of Rs. 5,41,667/- per month.
2. Perquisites: Mr. Atul Baijal shall also be entitled to the following perquisites:
i.  Leave Travel Allowance of Rs. 19,175/ - per month.
ii. Medical Allowance of Rs. 19,175/~ per month.
iii. Company’s contribution to Provident Fund 12% of the monthly basic salary.

iv. Company’s contribution to Super Annuation Fund 15% of the monthly basic
salary.
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v. Company’s contribution to NPS 10% of the monthly basic salary.
vi. Bonus as per Company rules.

vii. Provision for a car including driver’s salary as actual.

viii. Mediclaim and Personal Accident Policy as per Company’s rules.

ix. Reimbursement of entertainment, traveling and other expenses actually and
properly incurred in the course of business of the Company.

The above perquisites shall be evaluated as per the Income tax Rules wherever applicable.
In the absence of such rules, perquisites will be evaluated at actual cost.

Where, in any financial year during the currency of the tenure of Mr. Atul Baijal as the
Whole-time Director, the Company has made no profits or its profits are inadequate, the
Company shall pay to the Whole-time Director, the above salary and perquisites, as
Minimum Remuneration including time-to-time increments subject to the ceiling limits
provided in Schedule V of the Companies Act, 2013.

The Whole Time Director shall also be entitled to the following perquisites which shall not
be included in the computation of the ceiling on remuneration specified herein above:

i. Gratuity payable at the rate not exceeding half a month’s Salary for each completed
year of service.

ii. Encashment of un-enjoyed leave as per the Company’s Rules at the end of his tenure
as Whole-time Director.

All income tax and other impositions, if any, in respect of Mr. Atul Baijal's remuneration
shall be calculated by the Company and deducted in accordance with the applicable
provisions of the Income tax law for the time being in force.

All other terms and conditions of his appointment as approved by the shareholders
through postal ballot remain unchanged.

Further Pursuant to the provisions of section 196, 197, 198, 203 of the Act read with rules
made thereunder and Schedule V of the Act, and other applicable provisions of SEBI
Listing Regulations, the revision in payment of remuneration to Mr. Atul Baijal is subject
to the approval of shareholders by way of special resolution.

Accordingly, the Board of Directors recommends Resolution at item No. 4 as a Special
Resolution for approval of the members.

None of the Directors, KMPs, and their relatives except Mr. Atul Baijal are in any way
concerned or interested, financially or otherwise in the above resolution.
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STATEMENT OF INFORMATION FOR THE MEMBERS PURSUANT TO SECTION II
OF PART II OF SCHEDULE V TO THE COMPANIES ACT, 2013:

Further following additional information as required under Section II of Part II of Schedule
V to the Companies Act, 2013 is given below.:

I. General Information:

1) Nature of Industry: Manufacturing Industry- Plastics

2) Date or expected date of Commencement of Commercial production:

The Company has been in the business since 1982.

3) In case of new companies, expected date of commencement of activities as per
project approved by financial institutions appearing in the prospectus: Not

Applicable

4) Financial performance based on given indicators:

(Rs. in lacs)

Particulars 2024-25 2025-26

Turnover 20,778.26 22,108.23
Net profit / (loss) 1,377.01 1,198.12
Amount of Dividend paid - -
Rate of Dividend declared - -

5) Foreign investments or collaborations, if any:

The Company has not entered into any foreign collaborations. The Company has

not made any foreign investments.

II. Information about the appointee:

Mr. Atul Baijal, Whole-time Director

1) Background details:
Name: Mr. Atul Baijal

Designation: Whole-time Director
Father’s name: Jai Kishandas Baijal

Nationality: Indian
Date of Birth: 06/08/1965

Qualifications: BSC, Post Graduate Diploma in Plastics Testing and Quality Control

from CIPET, MBA from ITM.

2) Experience: 39 years.
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3) Past remuneration: The gross remuneration paid to him as the Whole-time Director
of the Company in the year 2025-26 was Rs. 69.97 lacs.

4) Recognition or awards: Nil

5) Job profile and his suitability: The Whole-time Director shall be responsible for the
whole operations of the Company and to do all acts and things under the
supervision and guidance of Managing Director of the Company, which in the
ordinary course of business, he considers necessary or proper or in the interest of
the Company. Considering the above and having regard to age, qualifications,
ability and experience and looking to the business requirement the proposed
remuneration is in the interest of the Company.

6) Remuneration proposed: As mentioned above.

7) Comparative remuneration profile with respect to industry, size of the company,
profile of the position and person (in case of expatriates the relevant details
would be with respect to the country of his origin):

Taking into consideration the size of the Company, the profile of Mr. Atul Baijal, his
Responsibilities and the industry benchmarks, the remuneration proposed to be
paid is commensurate with the remuneration packages paid to similar senior level
counterpart(s) in other companies.

8) Pecuniary relationship directly or indirectly with the company or relationship
with the managerial personnel, if any:

Besides the remuneration proposed to be paid to him, Mr. Atul Baijal or any of his
relatives do not have any other pecuniary relationship with the Company or
relationship with the managerial personnel.

IIL. Other Information:

1) Reasons of loss or Inadequate profits:

The Company has earned profits in last year. However, the profitability of the
Company may be adversely impacted in future due to unfavorable business
environment and hence the payment of minimum remuneration as per Schedule
V of the Companies Act, 2013 is proposed in case of inadequate profit in any one
year.

2) Steps taken or proposed to be taken for improvement:

Not Applicable.

3) Expected increase in productivity and profits in measurable terms etc: It is
unable to predict the increase in productivity and profits in measurable terms.
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IV. Disclosure:
The details required to be given under this head have been disclosed in Corporate
Governance Report of the Company in the Annual Report of FY 2025-26. The
Company has not granted any stock options to its Directors.

Item No. 5

The Members of the Company had appointed Mr. Aditya Nitinkumar Patel as Whole-time
Director of the Company for a period of 3 years with effect from June 1, 2024 to May 31,
2027 on the terms and conditions of appointment and payment of remuneration as set out
in the resolution passed by the Members at the 424 Annual General Meeting (“AGM”)
held on August 16, 2024. The Shareholders delegated power to the Board of Directors
(which expression shall also include the Nomination and Remuneration Committee and
Audit Committee) to grant the increments and to alter and vary the terms and conditions
of the appointment, within the limits approved by the Members.

However, the proposed revision in remuneration exceeds the limits of the authority
delegated to the Board of Directors and therefore requires approval of the Members.

The Hon’ble National Company Law Tribunal, Ahmedabad, vide its order dated May 14,
2026 approved the Scheme of Amalgamation of M/s. Kunal Plastics Private Limited with
the Company. Pursuant to the said merger, the scale of business operations of the
Company has increased substantially, along with a significant rise in the volume and scale
of multilocation activities handled by the Key Managerial Personnel. Accordingly, based
on the recommendations of the Nomination and Remuneration Committee and the Audit
Committee and considering the enhanced scale of operations, increased responsibilities
borne by the Whole-time Directors and prevailing industry standards, the Board of
Directors of the Company has recommended the revision in remuneration of Mr. Aditya
Nitinkumar Patel, Whole-time Director, with effect from June 1, 2026, for the remaining
tenure of his appointment.

The terms of remuneration payable to Mr. Aditya Nitinkumar Patel, Whole-time Director
are set out below:

1. BasicSalary of Rs. 2,26,400/ - per month with such increments, effective 1st April every
year, as may be decided by the Board of Directors of the company within the scale of
7% to 15% per year, during the tenure of his appointment.

2. Perquisites: Mr. Aditya Nitinkumar Patel shall also be entitled to the following
perquisites:

1. House Rent Allowance Rs. 52,280/- per month with such increments, effective
1st April every year, as may be decided by the Board of Directors of the company
within the scale of 7% to 15% per year, during the tenure of his appointment.

ii. =~ Conveyance Allowance of Rs. 15,540/- per month with such increments,
effective 1st April every year, as may be decided by the Board of Directors of the
company within the scale of 7% to 15% per year, during the tenure of his
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appointment.

iii. Leave Travel Allowance of Rs. 13,226/- per month with such increments,
effective 1st April every year, as may be decided by the Board of Directors of the
company within the scale of 7% to 15% per year, during the tenure of his
appointment.

iv. Medical Allowance of Rs. 6,600/ - per month with such increments, effective 1st
April every year, as may be decided by the Board of Directors of the company
within the scale of 7% to 15% per year, during the tenure of his appointment.

v.  Bonus as per Company rules.
vi.  Company’s contribution to Provident fund 12% of the monthly basic salary.
vii.  Company’s contribution to Super Annuation Fund 15% of the monthly basic
salary.
viii. =~ Reimbursement of car fuel and driver’s salary as actual.
ix. ~ Mediclaim and Personal Accident Policy as per Company’s rules.
x.  Reimbursement of entertainment, traveling and other expenses actually and

properly incurred in the course of business of the Company.

The value of the perquisites shall be evaluated as per Income-tax Rules wherever
applicable. In the absence of such rules, perquisites will be evaluated at actual cost.

Where in any financial year during the currency of the tenure of Mr. Aditya Nitinkumar
Patel as the Whole-time Director, the Company has made no profits or its profits are
inadequate, the Company shall pay to the Whole-time Director, the above salary and
perquisites, as Minimum Remuneration including time-to-time increments subject to the
ceiling limits provided in Schedule V of the Companies Act, 2013.

The Whole-time Director shall also be entitled to the following perquisites which shall
not be included in the computation of the ceiling on remuneration specified herein above:

i.  Gratuity payable at the rate not exceeding half a month's salary for each completed
year of service.

ii.  Encashment of un-enjoyed leave as per the Company’s rules at the end of his tenure
as Whole-time Director.

All income tax and other impositions, if any, in respect of Mr. Aditya Nitinkumar Patel’s
remuneration shall be calculated by the Company and deducted in accordance with the
applicable provisions of the Income-tax law for the time being in force.

Pursuant to Regulation 17 of Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 requires the listed entities to avail
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approval of shareholders by way of Special Resolution for payment of annual
remuneration to promoter executive Director which exceeds Rs. 5 crore or 2.5 per cent of
the net profits of the listed entity, whichever is higher; or where there is more than one
such Director, the aggregate annual remuneration to such Directors exceeds 5 per cent of
the net profits of the listed entity.

All other terms and conditions of his appointment as approved by the Company in
general meeting remain unchanged.

Further Pursuant to the provisions of section 196, 197, 198, 203 of the Act read with rules
made thereunder and Schedule V of the Act, and other applicable provisions of SEBI
Listing Regulations, the revision in payment of remuneration to Mr. Aditya Nitinkumar
Patel is subject to the approval of shareholders by way of special resolution.

Accordingly, the Board of Directors recommends Resolution at item No. 5 as a Special
Resolution for approval of the members.

Mr. Aditya Nitinkumar Patel is interested in resolution at Item No. 5 which pertains to
revision in his remuneration. Mrs. Charulata Patel, Non- Executive Director of the
company may be deemed to be interested in the said resolutions as she is relative of Mr.
Aditya Nitinkumar Patel.

Save and except the above, none of the other Directors, KMPs, and their relatives are in
any way concerned or interested, financially or otherwise in the above resolutions.

STATEMENT OF INFORMATION FOR THE MEMBERS PURSUANT TO SECTION II
OF PART II OF SCHEDULE V TO THE COMPANIES ACT, 2013:

Further following additional information as required under Section II of Part II of Schedule
V to the Companies Act, 2013 is given below.:

I. General Information:
1) Nature of Industry: Manufacturing Industry- Plastics

2) Date or expected date of Commencement of Commercial production:
The Company has been in the business since 1982.

3) In case of new companies, expected date of commencement of activities as per
project approved by financial institutions appearing in the prospectus: Not
Applicable

4) Financial performance based on given indicators:
(Rs. in lacs)

Particulars 2024-25 2025-26

Turnover 20,778.26 22,108.23
Net profit / (loss) 1,377.01 1,198.12
Amount of Dividend paid - -
Rate of Dividend declared - -
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5) Foreign investments or collaborations, if any:
The Company has not entered into any foreign collaborations. The Company has
not made any foreign investments.

II. Information about the appointee: Mr. Aditya Nitinkumar Patel, Whole-time Director
1) Background details:
Name: Mr. Aditya Nitinkumar Patel
Designation: Whole-time Director
Father’s name: Mr. Nitinkumar M. Patel
Nationality: Indian
Date of Birth: 17/11/1994
Qualifications: B.sc

2) Experience: 9 years.

3) Past remuneration: The remuneration paid to him as the Whole-time Director of the
Company in the year 2025-26 was Rs. 26.96 lacs.

4) Recognition or awards: Nil

5) Job profile and his suitability: The Whole-time Director shall be responsible for
sales and business development of the Company and to do all acts and things under
the supervision and guidance of Managing Director of the Company, which in the
ordinary course of business, he considers necessary or proper or in the interest of
the Company. Considering the above and having regard to age, qualifications,
ability and experience and looking to the business requirement the proposed
remuneration is in the interest of the Company.

6) Remuneration proposed: As mentioned above.

7) Comparative remuneration profile with respect to industry, size of the company,

profile of the position and person (in case of expatriates the relevant details
would be with respect to the country of his origin):
Taking into consideration the size of the Company, the profile of Mr. Aditya
Nitinkumar Patel, his Responsibilities and the industry benchmarks, the
remuneration proposed to be paid is commensurate with the remuneration
packages paid to similar senior level counterpart(s) in other companies.

8) Pecuniary relationship directly or indirectly with the company or relationship
with the managerial personnel, if any:
In addition to the remuneration proposed to be paid to Mr. Aditya Nitinkumar
Patel, Whole-time Director, he is also member of promoter group and a relative of
Mrs. Charulata Patel, Non-executive Director of the company.

IIL. Other Information:
1) Reasons of loss or Inadequate profits:
The Company has earned profits in last year. However, the profitability of the
Company may be adversely impacted in future due to unfavorable business
environment and hence the payment of minimum remuneration as per Schedule
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V of the Companies Act, 2013 is proposed in case of inadequate profit in any one
year.

2) Steps taken or proposed to be taken for improvement:
Not Applicable.

3) Expected increase in productivity and profits in measurable terms etc: It is
unable to predict the increase in productivity and profits in measurable terms.

IV. Disclosure:
The details required to be given under this head have been disclosed in the Corporate
Governance Report of the Company in the annual report of FY 2025-26. The Company
has not granted any stock options to its Directors.

Item No. 6

The Members of the Company had appointed Mr. Ravi Amulbhai Mehta as Whole-time
Director of the Company for a period of 3 years with effect from June 1, 2024 to May 31,
2027 on the terms and conditions of appointment and payment of remuneration as set out
in the resolution passed by the Members at the 424 Annual General Meeting (“AGM”)
held on August 16, 2024. The Shareholders delegated power to the Board of Directors
(which expression shall also include the Nomination and Remuneration Committee and
Audit Committee) to grant the increments and to alter and vary the terms and conditions
of the appointment, within the limits approved by the Members.

However, the proposed revision in remuneration exceeds the limits of the authority
delegated to the Board of Directors and therefore requires approval of the Members.

The Hon'ble National Company Law Tribunal, Ahmedabad, vide its order dated May 14,
2026 approved the Scheme of Amalgamation of M/s. Kunal Plastics Private Limited with
the Company. Pursuant to the said merger, the scale of business operations of the
Company has increased substantially, along with a significant rise in the volume and scale
of multilocation activities handled by the Key Managerial Personnel. Accordingly, based
on the recommendations of the Nomination and Remuneration Committee and the Audit
Committee and considering the enhanced scale of operations, increased responsibilities
borne by the Whole-time Directors and prevailing industry standards, the Board of
Directors of the Company has recommended the revision in remuneration of Mr. Ravi
Amulbhai Mehta, Whole-time Director, with effect from June 1, 2026, for the remaining
tenure of his appointment.

The terms of remuneration payable to Mr. Ravi Amulbhai Mehta, Whole-time Director are
set out below:

1. Basic Salary of Rs. 3,20,200/- per month with such increments, effective 1st April
every year, as may be decided by the Board of Directors of the company within the
scale of 7% to 15% per year, during the tenure of his appointment.
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2. Perquisites: In addition to the aforesaid salary Mr. Ravi Amulbhai Mehta shall also

be entitled to the following perquisites:

1.

il.

iii.

iv.

Vi.

Vii.

Viii.

iX.

xi.

xii.

xiii.

House Rent Allowance of Rs. 1,33,000/- per month with such increments,
effective 1t April every year, as may be decided by the Board of Directors of
the company within the scale of 7% to 15% per year, during the tenure of his
appointment

Conveyance Allowance of Rs. 5550/- per month with such increments,
effective 1st April every year, as may be decided by the Board of Directors of
the company within the scale of 7% to 15% per year, during the tenure of his
appointment.

Leave Travel Allowance of Rs. 22,000/- per month with such increments,
effective 1t April every year, as may be decided by the Board of Directors of
the company within the scale of 7% to 15% per year, during the tenure of his
appointment.

Medical Allowance of Rs. 5,270/ - per month with such increments, effective 1st
April every year, as may be decided by the Board of Directors of the company
within the scale of 7% to 15% per year, during the tenure of his appointment.

Education Allowance of Rs. 3,200/ - per month with such increments, effective
1st April every year, as may be decided by the Board of Directors of the
company within the scale of 7% to 15% per year, during the tenure of his
appointment.

Hostel Education Allowance of Rs. 9,550/- per month with such increments,
effective 1st April every year, as may be decided by the Board of Directors of
the company within the scale of 7% to 15% per year, during the tenure of his
appointment.

Company’s contribution to Provident Fund 12% of the monthly basic salary.

Company’s contribution to Super Annuation Fund 15% of the monthly basic
salary.

Company’s contribution to National Pension Scheme 10% of the basic salary.
Bonus as per Company rules.

Reimbursement of car fuel and driver’s salary as actual.

Mediclaim and Personal Accident Policy as per Company’s rules.

Reimbursement of entertainment, traveling and other expenses actually and
properly incurred in the course of business of the Company.
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The value of the perquisites shall be evaluated as per Income-tax Rules wherever
applicable. In the absence of such rules, perquisites will be evaluated at actual cost.

Where in any financial year during the currency of the tenure of Mr. Ravi Amulbhai Mehta
as the Whole-time Director, the Company has made no profits or its profits are inadequate,
the Company shall pay to the Whole-time Director, the above salary and perquisites, as
Minimum Remuneration including time-to-time increments subject to the ceiling limits
provided in Schedule V of the Companies Act, 2013.

The Whole-time Director shall also be entitled to the following perquisites which shall
not be included in the computation of the ceiling on remuneration specified herein above:

i.  Gratuity payable at the rate not exceeding half a month's salary for each completed
year of service.

ii. ~ Encashment of un-enjoyed leave as per the Company’s rules at the end of his tenure
as Whole-time Director.

All income tax and other impositions, if any, in respect of Mr. Ravi Amulbhai Mehta’s
remuneration shall be calculated by the Company and deducted in accordance with the
applicable provisions of the Income-tax law for the time being in force.

All other terms and conditions of his appointment as approved by the Company in
general meeting remain unchanged.

Further Pursuant to the provisions of section 196, 197, 198, 203 of the Act read with rules
made thereunder and Schedule V of the Act, and other applicable provisions of SEBI
Listing Regulations, the revision in payment of remuneration to Mr. Ravi Amulbhai

Mehta is subject to the approval of shareholders by way of special resolution.

Accordingly, the Board of Directors recommends Resolution at item No. 6 as a Special
Resolution for approval of the members.

None of the Directors, KMPs, and their relatives except Mr. Ravi Amulbhai Mehta are in
any way concerned or interested, financially or otherwise in the above resolution.

STATEMENT OF INFORMATION FOR THE MEMBERS PURSUANT TO SECTION II
OF PART II OF SCHEDULE V TO THE COMPANIES ACT, 2013:

Further following additional information as required under Section II of Part II of Schedule
V to the Companies Act, 2013 is given below.:

I. General Information:
1) Nature of Industry: Manufacturing Industry- Plastics

2) Date or expected date of Commencement of Commercial production:
The Company has been in the business since 1982.
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3) In case of new companies, expected date of commencement of activities as per
project approved by financial institutions appearing in the prospectus: Not
Applicable

4) Financial performance based on given indicators:

(Rs. in lacs)

Particulars 2024-25 2025-26

Turnover 20,778.26 22,108.23
Net profit / (loss) 1,377.01 1,198.12
Amount of Dividend paid - -
Rate of Dividend declared - -

5) Foreign investments or collaborations, if any:
The Company has not entered into any foreign collaborations. The Company has
not made any foreign investments.

II. Information about the appointee: Mr. Ravi Amulbhai Mehta, Whole-time Director
1) Background details:
Name: Mr. Ravi Amulbhai Mehta
Designation: Whole-time Director
Father’s name: Mr. Amulbhai Mehta
Nationality: Indian
Date of Birth: 27/04/1981
Qualifications: Bachelor of Engineering, PGDBM from Som-Lalit Institute of
Management Studies (Deemed)

2) Experience: 21 years.

3) Past remuneration: The remuneration paid to him as the Whole-time Director of the
Company in the year 2025-26 was Rs. 34.93 lacs.

4) Recognition or awards: Nil

5) Job profile and his suitability: The Whole-time Director shall be responsible for
sales and business development of the Company and to do all acts and things under
the supervision and guidance of Managing Director of the Company, which in the
ordinary course of business, he considers necessary or proper or in the interest of
the Company. Considering the above and having regard to age, qualifications,
ability and experience and looking to the business requirement the proposed
remuneration is in the interest of the Company.

6) Remuneration proposed: As mentioned above.

7) Comparative remuneration profile with respect to industry, size of the company,
profile of the position and person (in case of expatriates the relevant details
would be with respect to the country of his origin):

Taking into consideration the size of the Company, the profile of Mr. Ravi Amulbhai
Mehta, his Responsibilities and the industry benchmarks, the remuneration
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proposed to be paid is commensurate with the remuneration packages paid to
similar senior level counterpart(s) in other companies.

8) Pecuniary relationship directly or indirectly with the company or relationship
with the managerial personnel, if any:
Besides the remuneration proposed to be paid to him, Mr. Ravi Amulbhai Mehta or
any of his relatives do not have any other pecuniary relationship with the Company
or relationship with the managerial personnel.

III. Other Information:
1) Reasons of loss or Inadequate profits:
The Company has earned profits in last year. However, the profitability of the
Company may be adversely impacted in future due to unfavorable business
environment and hence the payment of minimum remuneration as per Schedule
V of the Companies Act, 2013 is proposed in case of inadequate profit in any one
year.

2) Steps taken or proposed to be taken for improvement:
Not Applicable.

3) Expected increase in productivity and profits in measurable terms etc: It is
unable to predict the increase in productivity and profits in measurable terms.

IV. Disclosure:
The details required to be given under this head have been disclosed in the Corporate
Governance Report of the Company in the annual report of FY 2025-26. The Company
has not granted any stock options to its Directors.

Item No. 7

In accordance with the provisions of Section 148 of the Companies Act, 2013 and the
Companies (Audit and Auditors) Rules, 2014 (‘the Rules’), the Company is required to
appoint a Cost Auditor to audit the cost records of the Company.

On the recommendation of the Audit Committee, the Board of Directors of the Company
had approved the re-appointment of M/s Kishore Bhatia & Associates, Cost Accountants
(Firm Registration Number: 00294) as the Cost Auditor of the Company for the financial
year 2026-27 at a remuneration of Rs. 2,50,000 (Rupees two lacs fifty thousand only) per
annum plus out of pocket expenses and applicable taxes. The remuneration payable to
Cost Auditors is required to be ratified by the Shareholders in accordance to the provisions
of the Act and Rule 14 of the Rules made thereunder.

None of the Directors or Key Managerial Personnel of the Company (including relatives
of the Directors and Key Managerial Personnel) is concerned or interested, financially or

otherwise, in the above resolution.

The Board recommends the Ordinary Resolution at Item No. 7 of this Notice for approval
by the shareholders.
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Details of Directors being appointed, re-appointed and /or approval of remuneration,
as required under Secretarial Standards-2 and SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015:

Particulars Details

Name Mr. Ravi Amulbhai Mr. Jaymin B. Desai
Mehta

DIN 09220091 00156221

Date of Birth, Age, Nationality |27/04/1981, 30/09/1960,
45 years, Indian 65 years, Indian

Date of Appointment/ First June 1, 2024 June 23, 1990

Appointment in the Board

Qualification Bachelor of Engineering | B.E (Chemical)
& PGDBM

Experience (including expertise | Expert in sales and Business Management

in specific functional area) marketing.

Brief Resume Mr. Ravi  Amulbhai | Mr. Jaymin B. Desai is
Mehta, aged about 45 |a graduate Chemical
years, has completed his | Engineer from

B.E. from South Gujarat | Karnataka University.
University and PGDBM | Hejoined the company
from Som-Lalit Institute | as a works manager in
of Management Studies | 1985, and soon after
(Deemed). He has around | was  promoted as
21  years of rich | Director for his
experience in the field of | commendable efforts
Sales & Marketing, | and achievements in
Pricing Strategies, Metric | not only improving
& Quota Attainment, | productivity, but for
Operations Management, | his  leadership in

Corporate Account | developing personnel
Development, among | and a dedicated work
other areas. culture. He was then

promoted as

Managing Director of
the  Company in

October 2007.
Directorship held in other |- 1. Gourock Plastics &
Public Companies Packaging Ltd.

2. Total Packaging

Limited.

3. V Pack Zambia.
Membership/ Chairmanships | - -
of Committees of other public
Companies (Includes only
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Audit and Stakeholders
Relationship Committee)

Names of listed entities in
which the person also holds the
directorship and the
membership of Committees of
the board including the listed
entities from which the person
has resigned in the past three

years
Terms and conditions of | He has been appointed as | He has been
appointment Whole-time Director of appointed as

the Company for 3 years | Managing Director of
effective from June 1, the Company for 3
2024. years effective from
October 1, 2024.
Details of remuneration sought | Details disclosed in Item | Details disclosed in

to be paid and the
remuneration last drawn by
such person

No. 6 of the explanatory

statement to the notice.

Item No. 3 of the
explanatory statement
to the notice.

Number of Shares held in the
Company

Nil

1,22,335

Relationship between Directors

No relation with other

Mr. Jaymin B. Desai is

inter se Director and KMPs of the | relative of Mr. Jay
company. Ketan Shroff, Whole-
time Director of the
company.
Justification for choosing the | Not Applicable Not Applicable
appointee for appointment as
Independent Director
In case of independent | Not Applicable Not Applicable
directors, the skills and
capabilities required for the
role and the manner in which
the proposed person meets
such requirements
Particulars Details
Name Mr. Atul Baijal Mr. Aditya Nitinkumar
Patel
DIN 09046341 09220379
Date of Birth, Age, Nationality |06/08/1965/ 60 years, |17/11/1994,
Indian 31 years, Indian
Date of Appointment/ First 11t February, 2021 June 1, 2024

Appointment in the Board
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Qualification B.sc, Post Graduate B.sc
Diploma in Plastics
Testing and Quality
Control from CIPET,
MBA from ITM
Experience (including expertise | Close to four decades of | Business
in specific functional area) experience in Paper Development, Client
Industry Packaging Relationship
Industry. Management, Product

Development, Data
Analysis, Market
Research.

Brief Resume

He is a  plastic
technologist with a rich
techno commercial
background with close

to four decades of
experience spanning
right from  Quality
control, Quality
Assurance,  Technical
Services, Technical
Development,

Operations, Sales and
Global procurement the
in the Indian Flexible

Mr. Aditya Patel, has
completed a BSc in
Industrial & Systems
Engineering from the
Georgia Institute of
Technology,  Atlanta,
USA. He joined Ecoplast
Ltd in the Sales &
Marketing function in
2019 after working at
Larsen & Toubro in the
Operational Excellence
(OpEx) team, fulfilling a
Management

Packaging Industry. Consulting role. He is a
young, dynamic, and
passionate executive
adept at  directing
marketing  strategies,
managing customer
accounts, and
implementing various
efficiency improvement
and cost reduction
programs.

Directorship held in other | Synergy Films Pvt Ltd | -
Public Companies (Deemed public
Company)

Membership/ Chairmanships
of Committees of other public
Companies (Includes only
Audit and  Stakeholders
Relationship Committee)

Names of listed entities in
which the person also holds the
directorship and the
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membership of Committees of
the board including the listed
entities from which the person
has resigned in the past three

years

Terms and conditions of | He has been appointed | He has been appointed

appointment as Whole-time Director | as Whole-time Director
of the Company for 3 of the Company for 3
years effective from years effective from
February 11, 2024 June 1, 2024

Details of remuneration sought
to be paid and the
remuneration last drawn by
such person

Details disclosed in Item
No. 4 of the explanatory
statement to the notice.

Details disclosed in Item
No. 5 of the explanatory
statement to the notice.

Number of Shares held in the
Company

36,507

Relationship between Directors
inter se

No Relations with other
Directors, Manager or

Mr. Aditya Nitinkumar
Patel is relative of Mrs.

capabilities required for the
role and the manner in which
the proposed person meets
such requirements

KMP of the Company. | Charulata Patel, non-
executive Director of
the company.

Justification for choosing the | Not Applicable Not Applicable
appointee for appointment as

Independent Director

In case of independent | Not Applicable Not Applicable
directors, the skills and

For other details such as number of meetings of the Board attended during the year,
remuneration drawn, please refer to the corporate governance report which is a part of

this Annual Report.

Registered Office:

National Highway No. 8,

Water Works Cross Road, Abrama,
Valsad- 396001, Gujarat

CIN: L25200GJ1981PLC004375

Tel: 9879554138

E-mail : investor@ecoplastindia.com,
Website : www.ecoplastindia.com

Date: May 30, 2026
Place: Valsad

By Order of the Board
For Ecoplast Limited

Rakesh Kumar Kumawat
Company Secretary &
Compliance Officer

ICSI M. No. A37556

36



ROUTE MAP TO THE VENUE OF THE AGM: ‘SHANTIVAN RESORT’, ATUL-
VALSAD ROAD, VASHIYAR, VALSAD- 396001, GUJARAT, INDIA
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BOARD’S REPORT

To
The Members,

The Directors are pleased to present their 44t Annual Report and Audited Financial

Statements for the financial year ended March 31, 2026.

FINANCIAL SUMMARY:
(Rs. in lacs)

Particulars 31/03/2026 31/03/2025
Revenue from operations 22,108.23 20,778.26
Other income 379.25 345.51
Total Income 22,487.48 21,123.77
Operating profit (loss) before depreciation and tax 2,168.52 2,401.15
Depreciation 571.36 511.08
Profit (loss) before tax 1,597.16 1,890.07
Tax expenses

Current tax 409.48 504.50

Deferred tax (11.78) 0.59

Tax in respect of earlier years 1.34 7.97
Profit (loss) after tax 1,198.12 1,377.01

Operations/ State of Company’s Affairs:

During the year under review, the Company achieved revenue from operations of Rs.
221.08 crs as compared to Rs. 207.78 crs in the previous year. The Company earned a net
profit of Rs. 11.98 crs as compared to Rs. 13.77 crs in the previous year.

Particulars (Rs. in lacs) FY 2025-26 FY 2024-25
Revenue from 22,108.23 20,778.26
Operations

Total Income 22,487.48 21,123.77
Operating Profit (before 2,168.52 2,401.15
depreciation & tax)

Profit Before Tax 1,597.16 1,890.07
Profit After Tax 1,198.12 1,377.01
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As noted above, the financial results for FY 2025-26, together with the comparative
figures for FY 2024-25, are presented on a merged basis pursuant to the NCLT-
sanctioned merger of Kunal Plastics Private Limited with the company, effective from
the appointed date of April 1, 2025.

Kunal Plastics Pvt Ltd, a sister concern, is one of the largest manufacturers of PE Bags in
India, offering a diverse range of bags catering to a wide array of applications. Its client
base includes numerous MNCs serving the hygiene sector in India. We also have exports
into the United States and African markets catering to the hospitality and food industry
respectively. With this merger, all the business and operating entities within the group
now stand consolidated under Ecoplast Limited.

Increased trade tariffs announced by the USA on India, and the resulting uncertainty,
affected export orders and realizations during the year. The Company is responding by
concentrating its efforts on developing new customers across other export markets. In
parallel, the Company maintained a strong focus on developing higher-value added
products.

In the last quarter of the year, the escalation of conflict in West Asia significantly affected
the availability and pricing of raw materials, impacting both margins and demand. The
Company is mitigating this risk by securing its raw material supply chains to ensure
uninterrupted production and delivery, amid ongoing global supply- chain uncertainty,
and to ensure hassle-free supply of finished goods to its customers.

The Board of Directors of the Company at its meeting held on December 14, 2024, has
approved the scheme of amalgamation of Kunal Plastics Private Limited (Transferor
Company) with Ecoplast Ltd (Transferee Company), subject to the necessary regulatory
approvals. On May 14, 2026 the NCLT has sanctioned the Scheme, with appointed date
as April 1, 2025 and on May 27, 2026 the Company has received certified true copy of the
said order. The Scheme is effective from May 28, 2026 i.e. upon filing the same with
Registrar of Companies, Ahmedabad, by both the companies.

No material changes have occurred from the end of the financial year till the date of this
report affecting the Company’s financial position.

No significant and material orders have been passed by the regulators or Courts or
Tribunals impacting the going concern status and the company’s operations in the future

during the year under review.

There has been no change in the nature of the Business of the Company during the year.
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DIVIDEND:

The Board of Directors, after thorough consideration of the Company's financial aspects
and ongoing projects, has prudently decided not to recommend a dividend for the
financial year 2025-26.

TRANSFER OF AMOUNTS TO RESERVES:

The Company was not required to transfer any amount to any reserve during the
financial year.

BOARD MEETINGS:

The Board of Directors met 9 (nine) times during the financial year 2025-26. The dates of
the Board meetings have been mentioned in the Corporate Governance Report which
forms part of this report.

DIRECTORS AND KEY MANANGERIAL PERSONNEL:

Based on the recommendation of the Nomination and Remuneration Committee (NRC)
and the Board, and in accordance with the provisions of the Act and SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”),
Ms. Priyal Saurabh Vora (DIN: 09374896) was appointed as an Additional Director
(Independent) of the Company by the Board of Directors on May 27, 2025, for a term of 5
years commencing from June 01, 2025 to May 31, 2030. The said appointment of Ms.
Priyal Saurabh Vora as an Independent Director (ID) was approved by the Members at
the AGM held on August 12, 2025.

Based on recommendation of NRC, Board and in accordance with provisions of the Act
and Listing Regulations, Mr. Jayesh Jashvantlal Shah (DIN: 00260876) was appointed as
an Additional Director (Independent) of the Company by the Board of Directors on
January 01, 2026, for a term commencing from January 01, 2026 up to December 31, 2030.
The said appointment of Mr. Jayesh Jashvantlal Shah as an Independent Director (ID)
was approved by the Members on February 07, 2026 by way of Postal Ballot.

Based on recommendation of NRC, Board and in accordance with provisions of the Act
and Listing Regulations, Mr. Jay Ketan Shroff (DIN: 07712312) appointed as a Whole-
time Director of the Company w.e.f. January 01, 2026, for a period of three years with
effect from January 01, 2026 to December 31, 2028. The said appointment of Mr. Jay
Ketan Shroff as Whole-time Director was approved by the Members on February 07,
2026 by way of Postal Ballot.

Mr. Ravi Amulbhai Mehta (DIN: 09220091), Director of the Company would retire by
rotation, at the ensuing Annual General Meeting and being eligible offers herself for re-
appointment. The resolution seeking Members’ approval for his re-appointment forms
part of the Notice.

Mr. Dhananjay T. Desai (DIN- 00049574) ceased to be an Independent Director of the
Company with effect from the close of business hours on September 11, 2025, consequent
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to the completion of his second term of five years. The Board appreciates his association
and valuable contributions during his tenure and extends its best wishes for his future
endeavors.

INDEPENDENT DIRECTORS:

In terms of Section 149 of the Act, Mr. Bikash Ranjan Tarafdar, Mr. Monil Vijay Shah,
Mrs. Priyal Saurabh Vora and Mr. Jayesh Jashvantlal Shah are the IDs of the Company as
on the date of this Report. In terms of Regulation 25(8) of the Listing Regulations, all IDs
have confirmed that they are not aware of any circumstances or situation which exists or
may be reasonably anticipated that could impact their ability to discharge their duties.
The Directors have further confirmed that they are not debarred from holding the office
of the director under any SEBI Order or any other such authority. Based upon the
declarations received from the IDs, the Board of Directors has confirmed that they meet
the criteria of independence as mentioned under Section 149(6) of the Act and Regulation
16(1)(b) of the Listing Regulations and that they are independent of the management. In
the opinion of the Board, there has been no change in the circumstances which may
affect their status as IDs of the Company and the Board is satisfied of the integrity,
expertise and experience (including proficiency in terms of Section 150(1) of the Act and
applicable rules thereunder) of all IDs on the Board. Further, in terms of Section 150 read
with Rule 6 of the Companies (Appointment and Qualification of Directors) Rules, 2014,
as amended, the IDs of the Company have included their names in the data bank of IDs
maintained with the Indian Institute of Corporate Affairs (IICA). During the year under
review, the Non-Executive Directors (NEDs) of the Company had no pecuniary
relationship or transactions with the Company, other than sitting fees and commission,
as applicable, received by them.

FAMILIARIZATION PROGRAMME FOR THE INDEPENDENT DIRECTORS:

In compliance with the requirements of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, the Company has put in place a familiarization
program for the Independent Directors to familiarize them with their role, rights and
responsibilities as Directors, the working of the Company, nature of the industry in
which the Company operates, business model etc. All Board Members of the Company
are accorded every opportunity to familiarize themselves with the Company, its
management, its operations and above all, the industry perspective and issues. The
details of the familiarization programme are explained in the Corporate Governance
Report. The same is also available on the website of the company at
www.ecoplastindia.com.

AUDIT COMMITTEE:
The Audit Committee of the Board has been constituted in terms of SEBI (Listing

Obligations and Disclosure Requirements) Regulations, 2015 and Section 177 of the Act.
The constitution and other relevant details of the Audit Committee are given in the
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Corporate Governance Report. All the recommendations made by the Audit Committee
were accepted by the Board of Directors.

POLICY ON DIRECTORS” APPOINTMENT AND REMUNERATION AND
CRITERIA FOR INDEPENDENT DIRECTORS:

The Remuneration Policy for directors and senior management and the criteria for
selection of candidates for appointment as directors, independent directors and senior
management are placed on the website of the Company at www.ecoplastindia.com

There has been no change in the said policy since the last financial year.

We affirm that the remuneration paid to the directors is as per the terms laid out in the
remuneration policy of the Company.

VIGIL MECHANISM:

The Company is committed to adhere to the highest standards of ethical, moral and
legal conduct of business operations. To maintain these standards, the Company
encourages its employees who have concerns about suspected misconduct to come
forward and express these concerns without fear of punishment or unfair treatment. A
Vigil (Whistle Blower) mechanism formulated by the Company provides a channel to
the employees and Directors to report to the management concerns about unethical
behaviour, actual or suspected fraud or violation of the Codes of conduct or policy. The
mechanism provides for adequate safeguards against victimization of employees and
Directors to avail of the mechanism and also provide for direct access to the Managing
Director/ Chairman of the Audit Committee in exceptional cases. The said vigil
Mechanism has been disseminated on the Company’s website at
www.ecoplastindia.com

DIRECTOR'’S RESPONSIBILITY STATEMENT:
In pursuance of section 134 (5) of the Companies Act, 2013, the Directors hereby
confirm that:

(a) in the preparation of the annual accounts, the applicable accounting standards had
been followed along with proper explanation relating to material departures;

(b) the directors have selected such accounting policies and applied them consistently
and made judgments and estimates that are 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 profit of the company for that period;

(c) 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 other
irregularities;
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(d) the directors have prepared the annual accounts on a going concern basis; and

(e) the directors, have laid down internal financial controls to be followed by the
company in consultation with the experts and that such internal financial controls
are adequate and were operating effectively.

(f) the directors have devised proper systems in consultation with the experts to ensure
compliance with the provisions of all applicable laws and that such systems were
adequate and operating effectively.

DETAILS OF ADEQUACY OF INTERNAL FINANCIAL CONTROLS:
The Company has a proper and adequate system of internal financial controls
commensurate with its nature and size of business and meets the following objectives:

e Providing assurance regarding the effectiveness and efficiency of operations;

e Efficient use and safeguarding of resources;

e Compliance with policies, procedures and applicable laws and regulations; and

e Transactions being accurately recorded and reported timely.

e The Company has a budgetary control system to monitor expenditures and
operations against budgets on an ongoing basis.

e The Internal Auditor also regularly reviews the adequacy of internal financial

control system.

SUBSIDIARY COMPANY:

As on March 31, 2026, the Company had 1 (one) Subsidiary namely Synergy Films
Private Limited. A report on the performance and financial position of the subsidiary
has been provided in Form AOC-1 as per Section 129(3) of the Act is annexed to this
report as Annexure- I.

During the year under review, no Company has become or ceased to be Company’s
subsidiary, joint venture or associate company.

Further, pursuant to the provisions of Section 136 of the Act, the financial statements of
the Company along with relevant documents and separate audited financial statements
in respect of the subsidiary are available on the website of the Company at
www.ecoplastindia.com.

ANNUAL RETURN:

Pursuant to Section 92(3) and 134(3)(a) of the Act and the Companies (Management and
Administration) Rules, 2014, the Annual Return for FY 25-26 is available on the website
of the Company at www.ecoplastindia.com.
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AUDITORS:

As per the provisions of Section 139 of the Act read with the Companies (Audit and
Auditors) Rules, 2014, M/s. Y.B. Desai & Associates, Chartered Accountants, Surat,
(ICAI Registration No. 102368W) were re-appointed as Statutory Auditors of the
Company at the 40t Annual General Meeting of the Company for a second term of five
years from the conclusion of 40t Annual General Meeting till the 45" Annual General
Meeting of the Company to be held in the year 2027.

PARTICULARS OF FRAUDS, IF ANY REPORTED UNDER SUB-SECTION (12) OF
SECTION 143 OTHER THAN THOSE WHICH ARE REPORTABLE TO THE
CENTRAL GOVERNMENT:

No frauds have been reported by the Auditors under sub-section (12) of Section 143 of
the Companies Act, 2013.

SECRETARIAL AUDIT:

Pursuant to the provisions of Section 204 and other applicable provisions, if any, of the
Companies Act, 2013 and SEBI (Listing Obligations and Disclosures Requirement)
Regulations, 2025, Parikh & Associates, Practising Company Secretaries were appointed
as the Secretarial Auditors for auditing the secretarial records of the Company for a
period of five consecutive years commencing from FY 2025-26 till FY 2029-2030.

Secretarial audit report of the Company as provided by Parikh & Associates, Practising
Company Secretaries is annexed to this Report as Annexure- II.

AUDITORS’ REPORT AND SECRETARIAL AUDITORS’ REPORT:

The Statutory Auditors” Report and Secretarial Auditor’s Report do not contain any
qualifications, reservations or adverse remarks.

COST AUDITORS:

M/s Kishore Bhatia & Associates, Cost Accountants (Firm Registration Number:
000294), had been appointed to conduct Cost Audits for all the units of the Company for
the year ending March 31, 2026 in terms of Section 148 of the Act read with Companies
(Audit and Auditors) Rules, 2014.

The Cost Audit of the Company for the financial year ended March 31, 2026 shall be
conducted by the said firm and the report shall be filed with the Ministry of Corporate
Affairs within the prescribed timelines.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN
EXCHANGE EARNINGS AND OUTGO:

Information in accordance with Clause (m) of Sub-section (3) of Section 134 of the

Companies Act, 2013, read with the Companies (Accounts) Rules, 2014 is annexed to
this Report as Annexure -III.
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DEPOSITS:

The Company has not accepted any deposits during the year under report.

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS:

As on 31st March 2026 the Company has made the following loans and Investments
under section 186 of the Companies Act, 2013.

Investments Rs. 93.00 lacs for 11,95,360 Equity Shares of Rs. 10 each fully paid up in
Synergy Films Private Limited (Wholly Owned Subsidiary).

RISK MANAGEMENT POLICY:

The Company has adopted a Risk Management Policy which is implemented
throughout the Organisation; Special Emphasis on Risk Management is given during
the Annual Budgeting Process and Periodical Monthly Meetings.

CORPORATE SOCIAL RESPONSIBILTY POLICY:

To fulfil its CSR Obligations, the Company has spent an amount of Rs. 32.20 lacs for the
financial year ended March 31, 2026 as CSR contribution. The Annual report on CSR
Activities for the financial year 2025-26 is annexed to this Report as Annexure -IV.

RELATED PARTY TRANSACTIONS:

During the year under review, all transactions entered into with related parties were
approved by the Audit Committee of Directors. Certain transactions, which were
repetitive in nature, were approved through omnibus approval route.

During the financial year under review, the Company had no transactions with related
parties falling under the scope of Section 188(1) of the Act. Hence, the Company is not
required to furnish disclosure of related party transactions as required under Section
134(3)(h) of the Act in Form AOC-2 for the financial year under review.

FORMAL ANNUAL EVALUATION:

An annual evaluation of the Board’s own performance, Board committees and
individual directors was carried out pursuant to the provisions of the Act in the
following manner:

Sr. Performance | Performance | Criteria
No. evaluation |evaluation
of performed by
1. | Each Nomination | Attendance, Contribution to the Board and
Ir.ldividual and | committee meetings like preparedness on the
director Remuneration | jssies to be discussed, meaningful and

Committee

constructive  contribution and  guidance
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provided, key performance aspects in case of
executive directors etc.

Entire Board
of Directors
excluding the
director who
is being
evaluated

Attendance, Contribution to the Board and
committee meetings like preparedness on the
issues to be discussed, meaningful and
constructive  contribution, and guidance
provided etc.

Independent
directors;

3. |Board, and |All directors | Board composition and structure; effectiveness
its of Board processes, information and
committees functioning, fulfilment of key responsibilities,
performance of specific duties and obligations,
timely flow of information etc.

The assessment of committees based on the
terms of reference of the committees and
effectiveness of the meetings.

PARTICULARS OF EMPLOYEES:

Pursuant to Section 197 of the Act read with Rule 5(1) of the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014 the particulars of employees
are annexed to this report as Annexure -V.

DISCLOSURE AS PER SEXUAL HARRASSMENT OF WOMEN AT WORKPLACE
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013 AND MATERNITY
BENEFITS UNDER THE SOCIAL SECURITY CODE 2020 (ERSTWHILE THE
MATERNITY BENEFIT ACT, 1961):

The company has in place an Anti-Sexual Harassment Policy in line with the
requirements of the Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013 and rules made there under. All employees
(permanent, contractual, temporary, trainees) are covered under this policy.

The Company has complied with provisions relating to the constitution of Internal
Complaints Committee under the Sexual Harassment of Women at Workplace
(Prevention, Prohibition and Redressal) Act, 2013.

Details of the complaint are as under:

(a) number of complaints of sexual harassment received in the year: Nil
(b) number of complaints disposed off during the year: Nil

(c) number of cases pending for more than ninety days: Nil

During the year under review, the Company has complied with the provisions relating

to the Maternity Benefits under the Social Security Code 2020 (Erstwhile the Maternity
Benefit Act, 1961).
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LISTING WITH STOCK EXCHANGE:

The Company confirms that it has paid the Annual Listing Fees for the year 2025-26 to
BSE Limited where the Company’s Shares are listed.

INSIDER TRADING REGULATIONS AND CODE OF DISCLOSURE:

The Board of Directors has adopted the Code of Practices and Procedures for Fair
Disclosure of Unpublished Price Sensitive Information and Code of Internal Procedures
and Conduct for Regulating, Monitoring and Reporting of Trading by Insiders in
accordance with the requirements of the SEBI (Prohibition of Insider Trading)
Regulation, 2015 and the same are available on our website www.ecoplastindia.com

CORPORATE GOVERNANCE:

As per SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, a
separate section on Corporate Governance forms part of this report. A Certificate from
Parikh & Associates, Practicing Company Secretaries confirming compliance of
Corporate Governance forms part of this Report.

Certificate of the CEO & CFO, confirming the correctness of the financial statements,
compliance with the Company’s Code of Conduct and the Audit Committee in terms of
Regulation 17 of the Listing Regulations is attached in the Corporate Governance report
and forms part of this report.

MANAGEMENT DISCUSSION ANALYSIS:

In terms of the provisions of Regulation 34 of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015, the
Management’s discussion and analysis is set out in this Annual Report.

SECRETARIAL STANDARDS:

The Directors have devised proper systems to ensure compliance with the provisions of
all applicable Secretarial Standards issued by the Institute of Company Secretaries of
India and that such systems are adequate and operating effectively.

DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER
THE INSOLVENCY AND BANKRUPTCY CODE:

During the financial year no application was made or any proceeding pending against
the company 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 ALONG
WITH THE REASONS THEREOF:
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Not Applicable during the financial year.

ACKNOWLEDGMENT:

The Directors wish to convey their appreciation to Customers, Suppliers, Bankers, other
Stakeholders and specially the employees for their co-operation. The Directors also
appreciate the confidence reposed in the Management of the Company by its

shareholders.
For and on behalf of the Board of Directors
Date: May 30, 2026 Jaymin B. Desai Atul Baijal
Place: Valsad Managing Director Whole-time Director

DIN: 00156221 DIN: 09046341

48



ANNEXURE -1
E-Form No. AOC-1
Statement containing salient features of the financial statement of Subsidiaries/

associate companies/joint ventures

[Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of
Companies (Accounts) Rules, 2014]

Part A: Subsidiaries
Details of Subsidiaries

Number of Subsidiaries: 1

CIN/ any other registration number of subsidiary U25206AS52007PTC008292
company

Name of the subsidiary Synergy Films Private Limited
The date since when subsidiary was acquired 25/11/2011
Provisions pursuant to which the Company has Section 2(87) (ii)
become a Subsidiary

Reporting period for the subsidiary concerned, if March 31, 2026
different from the Holding Company’s reporting

period

Reporting currency and Exchange rate as on the last Rs. in lacs

date of the relevant financial year in the case of
Foreign Subsidiaries

Share capital 119.54
Reserves & surplus (12.99)
Total Assets 106.70
Total Liabilities 0.15
Investments Nil
Turnover Nil
Profit before taxation 3.29
Provision for taxation Nil
Profit after taxation 3.29
Proposed Dividend Nil
Extent of Shareholding (%) 100%
Note:

1. Number of subsidiaries which are yet to commence operations: None
2. Number of subsidiaries which have been liquidated or have ceased to be
subsidiary during the year.: None
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Part “B”: Associates and Joint Ventures
Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate

Companies and Joint Ventures

Sr. Number of Associate/ Joint Venture: None
No.

1 Name of the Associates / Joint Ventures Not Applicable

2 Latest audited Balance Sheet date Not Applicable

3 Date on which the Associate or Joint Venture was Not Applicable
associated or acquired

4 Shares of Associates held by the company on the Not Applicable
year end

A | No of shares Not Applicable

B Amount of Investment in Associates Not Applicable

C | Extent of Holding Not Applicable

5 Description of how there is significant influence Not Applicable

6 Reasons why Financial of the Associate is not Not Applicable
consolidated

7 Net worth attributable to Shareholding as per latest | Not Applicable
audited Balance Sheet

8 Profit / Loss for the year Not Applicable

A | Considered in Consolidation Not Applicable

B Not Considered in Consolidation Not Applicable

Note:

1. Number of associates or joint ventures which are yet to commence operations: None
2. Number of associates or joint ventures which have been liquidated or have ceased to
be associate or joint venture during the year: None

For and on behalf of the Board of Directors

Jaymin B. Desai ~ Atul Baijal Rakesh Kumar Kumawat Setu Rushi Parikh
Managing Director Whole-time Director ~Company Secretary CFO
DIN: 00156221 DIN: 09046341

Date: May 30, 2026
Place: Valsad
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ANNEXURE -II

FORM No. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2026
(Pursuant to Section 204 (1) of the Companies Act, 2013 and Rule No. 9 of the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014)

To,
The Members,
Ecoplast Limited

We have conducted the secretarial audit of the compliance of applicable statutory
provisions and the adherence to good corporate practices by Ecoplast 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 Company’s books, papers, minute books, forms and
returns filed and other records maintained by the company, to the extent the
information provided by the company, its officers, agents and authorised
representatives during the conduct of secretarial audit, the explanations and
clarifications given to us and the representations made by the Management and
considering the relaxations granted by the Ministry of Corporate Affairs and Securities
and Exchange Board of India, we hereby report that in our opinion, the company has,
during the audit period covering the financial year ended on March 31, 2026 generally
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 made available to us and maintained by the Company for the financial year
ended on March 31, 2026 according to the provisions of:

(i) The Companies Act, 2013 (“the Act’) and the rules made thereunder;

(ii) The Securities Contract (Regulation) Act, 1956 (‘'SCRA’) and the rules made
thereunder;

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;
(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made

thereunder to the extent of Foreign Direct Investment, Overseas Direct Investment
and External Commercial Borrowings;
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(v) The following Regulations and Guidelines prescribed under the Securities and
Exchange Board of India Act, 1992 (‘SEBI Act’)

(@) 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, 2015;

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018 and amendments from time to time;

(d) The Securities and Exchange Board of India (Share Based Employee Benefits and
Sweat Equity) Regulations, 2021; (Not applicable to the Company during the
audit period)

(e) The Securities and Exchange Board of India (Issue and Listing of Non-
Convertible Securities) Regulations, 2021; (Not applicable to the Company
during the audit period)

(f) The Securities and Exchange Board of India (Registrars to an Issue and Share
Transfer Agents) Regulations, 1993 regarding the Act and dealing with
client;(Not applicable to the Company during the audit period)

(g) The Securities and Exchange Board of India (Delisting of Equity Shares)
Regulations, 2021; (Not applicable to the Company during the audit period) and

(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations,
2018; (Not applicable to the Company during the audit period)

(vi) Other laws specifically applicable to the Company namely
(@) The Air (Prevention & Control of Pollution) Act, 1981
(b) Hazardous Waste (Management and Handling) Rules, 1989

(c) Plastic Waste Management Rules, 2016

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

(i) Secretarial Standards issued by The Institute of Company Secretaries of India with
respect to Board and General Meetings.
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(ii) The Listing Agreements entered into by the Company with BSE Limited read with
the 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 further report that:

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 was given to all directors to schedule the Board Meetings, agenda and
detailed notes on agenda were sent at least seven days in advance other than those held
at shorter notice, 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.

Decisions at the Board Meetings were taken unanimously.

We further report that 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.

We further report that during the audit period following events occurred which had
bearing on the Company’s affairs in pursuance of the above referred laws, rules,
regulations, guidelines etc:

» The Board of Directors of the Company at its meeting held on December 14, 2024, had
approved the scheme of amalgamation of Kunal Plastics Private Limited (Transferor
Company) with Ecoplast Ltd (Transferee Company) effective from the appointed date
April 1, 2025, subject to the necessary regulatory approvals. The Hon’ble NCLT, in its
last hearing held on April 9, 2026, has approved the Scheme of Amalgamation.

For Parikh & Associates
Company Secretaries

Place: Mumbai Mitesh Dhabliwala
Date: May 04, 2026 Partner
FCS No: 8331 CP No: 9511

UDIN:F008331H000266921

PR No.: 7327/2025
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This Report is to be read with our letter of even date which is annexed as Annexure A and forms an
integral part of this report.

‘Annexure A’

To,

The Members,
Ecoplast Limited

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

1.

Maintenance of Secretarial record 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 process as were appropriate to obtain
reasonable assurance about the correctness of the contents of the Secretarial records.
The verification was done on test basis to ensure that correct facts are reflected in
Secretarial records. We believe that the process and practices, we followed provide a
reasonable 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 provisions of Corporate and other applicable laws, rules,
regulations, standards is the responsibility of management. Our examination was
limited to the verification of procedure on test basis.

The Secretarial Audit report is neither an assurance as to the future viability of the
Company nor of the efficacy or effectiveness with which the management has
conducted the affairs of the Company.

For Parikh & Associates
Company Secretaries

Place: Mumbai Mitesh Dhabliwala
Date: May 04, 2026 Partner
FCS No: 8331 CP No: 9511

UDIN:F008331H000266921

PR No.: 7327/2025
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ANNEXURE -III

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION,
FOREIGN EXCHANGE EARNINGS AND OUTGO

A. CONSERVATION OF ENERGY:

i. Steps taken / impact on Energy conservation continues to receive
conservation of energy priority attention at all levels. All efforts
ii. Steps taken by the company for are made to conserve and optimize use
utilizing alternate sources of of energy with continuous monitoring,
energy including waste generated: improvement in maintenance and
distribution = systems and through

iii. Capital investment on ener
P 8y improved operational techniques.

conservation equipment:

B. TECHNOLOGY ABSORPTION:

i. Efforts, in brief, made towards The Company continues to use latest
technology absorption. technologies  for  improving  the

ii. Benefits derived as a result of the =~ productivity and quality of its products.
above efforts, e.g., product
improvement, cost reduction,
product development, import
substitution, etc.:

iii. In case of imported technology (imported during the last 3 years reckoned from
the beginning of the financial year), following information may be furnished:

a) Details of technology imported.: The Company has not imported any
technology.

b) Year of import.: Not Applicable.
c) Whether the technology been fully absorbed: Not Applicable.

d) If not fully absorbed, areas where absorption has not taken place, and the
reasons therefore.: Not Applicable.

iv. Expenditure incurred on Research and Development

Sr. No Particulars 2025-26. 2024-25
(Rs. in lacs) (Rs. in lacs)
a) Capital Expenditure 5.27 14.24
b) Recurring Expenditure 156.68 107.25
Total Expenditure 161.95 121.49
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C. FOREIGN EXCHANGE EARNINGS AND OUTGO:

Sr. Particulars 2025-26 2024-25
No. (Rs. in lacs) (Rs. in lacs)
a) Foreign Exchange Earnings
3,262.29 3,481.06

b) Foreign Exchange Outgo
6,047.11 3,647.73

For and on behalf of the Board of Directors

Date: May 30, 2026 Jaymin B. Desai Atul Baijal
Place: Valsad Managing Director Whole-time Director
DIN: 00156221 DIN: 09046341
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ANNEXURE -1V
Annual Report on CSR Activities

1. Brief outline on CSR Policy of the Company: At Ecoplast Limited, Corporate Social
Responsibility is to provide an environment to the society in which all level of
people gets opportunity of financial growth and an opportunity to live in a Clean,
Green and Eco-friendly Environment.

2. Composition of CSR Committee:
The Corporate Social Responsibility expenditure of the company does not exceed
Rs. 50 lacs during the year therefore the constitution of the Corporate Social
Responsibility Committee is not applicable on the Company and the function of
the CSR Committee discharged by the Board of Directors of the Company.

3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR
projects approved by the Board are disclosed on the website of the company:
www.ecoplastindia.com

4. Provide the executive summary along with web-link(s) of Impact assessment of
CSR projects carried out in pursuance of sub-rule (3) of Rule 8 if applicable: Not
Applicable

5. (a) Average net profit of the company as per sub-section (5) of 135: Rs. 1607.58

lacs

(b) Two percent of average net profit of the company as per sub-section (5) of
Section 135: Rs. 32.15 lacs

(c) Surplus arising out of the CSR projects or programmes or activities of the
previous financial years.: Nil

(d) Amount required to be set-off for the financial year, if any: Nil

(e) Total CSR obligation for the financial year [(b)+(c)-(d)]: Rs. 32.15 lacs.

6. (@) Amount spent on CSR projects (both ongoing projects and other than ongoing
projects): Rs. 32.20 lacs
(b) Amount Spent in Administrative Overheads.: Nil
(c) Amount spent on Impact Assessment, if applicable.: Nil
(d) Total amount spent for the financial year [(a)+(b)+(c)]: Rs. 32.20 lacs
(e) CSR amount spent or unspent for the financial year:
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Amount Unspent (Rs. In lacs)
Total Amount —
Spent for Total Amount transferred | Amount transferred to any fund specified
the Financial to under .
Year Unspent CSR Account as per | Schedule VII as per second proviso to sub-
' sub-section (6) of 135. section (5) of 135.
Amount Date of Name of Amount Date of
(Rs. In lacs) transfer The Fund transfer
32.20 Nil N.A. N.A. Nil N.A.
(f) Excess amount for set-off, if any:
Sr. No. Particulars Amount
Rs. In lacs
@) (2) ©)
(i) Two percent of average net profit of the company as per | 32.15
sub-section (5) of section 135
(ii) Total amount spent for the financial year 32.20
iii Excess amount spent for the financial year [(ii)-(i 0.05
p y
iv Surplus arising out of the CSR projects or programmes | -
p & proj prog
or activities of the previous financial years, if any
(V) | Amount available for set-off in succeeding financial 0.05
years [(iii)-(iv)]

7. (a) Details of Unspent corporate social responsibility amount for the preceding three
financial years: N.A

1 2 3 4 5 6 7 8
Sr. | Precedi| Amount | Balance Amount [ Amount | Amount transferred | Amount Defici
No [ ng transferr | in unspent CSR | spentin | to a fund as specified | remaining to | ency,

Financi| ed Account under | the under Schedule VII | be spent in | ifany
al Unspent | sub-section (6) Financia | as per second succeeding
Year. | SR of section 135 1 Year proviso to sub- | financial years.
" | Account | (in Rs.) (inRs.) | section 135, if any. (Rs. In lacs)

under

sub- Amou Date of

section nt (Rs. | Transfer

(6) of In lacs)

135 (Rs.

In lacs)

Nil

8. Whether any capital assets have been created or acquired through corporate social
responsibility amount spent in the financial year: No

If yes, enter the number of capital assets created/ acquired: Nil

Furnish the details relating to such asset(s) so created or acquired through Corporate
Social Responsibility amount spent in the Financial Year:
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Sr. | Short Pin code | Date of Amount | Details of entity/ authority/
no | particulars | of the creation of CSR | beneficiary of the registered
of the property amount | owner
property or | or asset(s) spent
asset(s)
[including
complete
address of
the
property]
1 2 3 4 5 6
CSR Reg. | Name | Registered
No. of address
applicable
Nil

9. Specify the reason(s), if the company has failed to spend two per cent of the
average net profit as per sub-section (5) of 135: Not Applicable

Date: May 30, 2026
Place: Valsad

For and on behalf of the Board of Directors

Jaymin B. Desai

Atul Baijal

Managing Director Whole-time Director

DIN: 00156221
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ANNEXURE -V

PARTICULARS OF EMPLOYEES

A. The information as required under Section 197 of the Act read with rule 5(1) of the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2018 is
given hereunder.

1. The ratio of the remuneration of each director to the median remuneration of the
employees of the company for the financial year;

Sr. | Name of Director/ KMP Ratio to Remuneration of
No. Median Remuneration
i. | Jaymin B. Desai 34.99
ii. | Atul Baijal 18.85
iii. | Ravi Amulbhai Mehta 941
iv. | Aditya Nitinkumar Patel 7.26
v. | Charulata N. Patel 1.33
vi. | Dhananjay T. Desai -
vii. | Jay Ketan Shroff 3.44
viii. | Bikash Ranjan Tarafdar 1.41
ix. | Monil Vijay Shah 141
X. | Jayesh]. Shah 0.26
xi. | Priyal Saurabh Vora 0.99

2. The percentage increase in remuneration of each director, Chief Financial Officer, Chief
Executive Officer, Company Secretary or Manager, if any, in the financial year;

Sr. No. | Name of Director/ KMP Percentage Increase in
Remuneration

i. Jaymin B. Desai 3.40

ii. Atul Baijal 415
iii. Ravi Amulbhai Mehta @ NA
iv. Aditya Nitinkumar Patel @ NA
\ Charulata N. Patel 17.40
Vi. Dhananjay T. Desai ®) NA
vii. Jay Ketan Shroff @ NA
viii. Bikash Ranjan Tarafdar @ NA
ix. Monil Vijay Shah @) NA
X. Jayesh J. Shah © NA
Xi. Priyal Saurabh Vora © NA
xii. Rakesh Kumar Kumawat- CS 16.19
xiii. Setu Rushi Parikh- CFO 14.91
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Note:

a) Employed part of the year in the FY 2024-25, therefore the remuneration can’t be
compared.

b) Mr. Dhananjay T. Desai, Director has waived his right to receive any kind of
remuneration, as pre-condition for his appointment as the member of Board of
Director and its Committees.

c) Employed part of the year in the previous FY 2025-26, therefore the remuneration
can’t be compared.

3. The percentage increase in the median remuneration of employees in the financial year;
8.48%

4. The number of permanent employees on the rolls of company; 244

5. Average percentile increase already made in the salaries of employees other than the
managerial personnel in the last financial year and its comparison with the percentile
increase in the managerial remuneration and justification thereof and point out if there
are any exceptional circumstances for increase in the managerial remuneration;

Average Increase in Salaries excluding Managerial Remuneration 13.19%

Average Increase in Managerial Remuneration 13.04%

6. Affirmation that the remuneration is as per the remuneration policy of the company: The
Directors hereby confirm that the Company is paying remuneration to Directors and

Employees as per the remuneration policy of the Company.

B. Particulars of employee’s remuneration, as required under section 197(12) of the
Companies Act, 2013, read with Rule5(2) and 5(3) of the Companies (Appointment and
Remuneration of Managerial Personnel) Amendment Rules, 2016:

During the year under consideration, none of the employees of the Company were in
receipt of remuneration in excess of limits prescribed under section 197(12) of the
Companies Act, 2013, read with Rule 5(2) and 5(3) of the Companies (Appointment and
Remuneration of Managerial Personnel) Amendment Rules, 2016 hence particulars as
required under Section 197(12) of the Companies Act, 2013, read with Rule 5(2) and 5(3)
of the Companies (Appointment and Remuneration of Managerial Personnel)
Amendment Rules, 2016 are not given.

For and on behalf of the Board of Directors

Date: May 30, 2026 Jaymin B. Desai Atul Baijal
Place: Valsad Managing Director Whole-time Director
DIN: 00156221 DIN: 09046341
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Management Discussion and Analysis

Ecoplast Limited is one of India’s leading manufacturer and supplier of premium
lamination and surface protection films in India. Ecoplast Ltd. specializes in producing
high-quality, multilayer coextruded polyethylene and co-polymer films with an
annual capacity of 9600 MT.

Since its inception in 1981, the Company had played a major role in the development
of the flexible packaging industry in India by supplying lamination grade films.
However, in view of poor margins and fierce competition in the commodity
lamination business, the company transitioned into only Value-added product
business. Since 2024 the focus has been shifted to specialty films, adhesive films and
surface protection films and the export market.

Since over more than four decades, the Company has been setting standards on high
quality and innovation and currently serve following applications: -

»  Film for Aluminum Composite Panel.
> Films for Surface Protection
» Films for specialty applications

Currently, we also export products to developing and developed countries.

Key strengths:
* Designing capabilities that create and sustain market differentiation.
* State-of-the-art and integrated manufacturing, printing, and converting capabilities.
* An engaged and experienced team.

Global economic overview:

Global growth is projected to remain resilient at 3.3 percent in 2026 and at 3.2 percent
in 2027: rates similar to the estimated 3.3 percent outturn in 2025. The forecast marks a
small upward revision for 2026 and no change for 2027 compared with that in the
October 2025 World Economic Outlook (WEO). This steady performance on the
surface results from the balancing of divergent forces. Headwinds from shifting trade
policies are offset by tailwinds from surging investment related to technology,
including artificial intelligence (Al), more so in North America and Asia than in other
regions, as well as fiscal and monetary support, broadly accommodative financial
conditions, and adaptability of the private sector. Global headline inflation is expected
to decline from an estimated 4.1 percent in 2025 to 3.8 percent in 2026 and further to 3.4
percent in 2027. The inflation projections are also broadly unchanged from those in
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October and envisage inflation returning to target more gradually in the United States
than in other large economies.

Risks to the outlook remain tilted to the downside. Revaluation of productivity growth
expectations about Al could lead to a decline in investment and trigger an abrupt
financial market correction, spreading from Al-linked companies to other segments
and eroding household wealth. Trade tensions could flare up, prolonging uncertainty
and weighing more heavily on activity. Domestic political tensions or geopolitical
tensions could erupt, introducing new layers of uncertainty and disrupting the global
economy through their impact on financial markets, supply chains, and commodity
prices. Larger fiscal deficits and high public debt could put pressure on long-term
interest rates and, in turn, on broader financial conditions. On the upside, activity
could be further lifted by Al-related investment and eventually transform into
sustainable growth if faster Al adoption translates into strong productivity gains and
increased business dynamism. Activity could also be supported by a sustained easing
in trade tensions. Policies to foster stability and sustainably lift medium-term growth
prospects require a keen focus on restoring fiscal buffers, preserving price and
financial stability, reducing uncertainty, and implementing structural reforms without
further delay.

Indian economy:

Indian, as the world's largest democracy possesses a rich and diverse cultural heritage,
encompassing numerous languages, traditions, and communities that reflect its unique
unity in diversity.

The country continues to attract significant global investments owing to its diversified
industrial base, expanding consumer market, favourable investment climate, ongoing
infrastructure development, and progressive government reforms. Its large and
predominantly young population remains a key driver of domestic demand while
providing a vast and skilled workforce to support economic growth.

India has established itself as one of the world's fastest-growing major economies and
is expected to remain among the leading global economic powers over the coming
decades. Supported by strong macroeconomic fundamentals, rapid digital
transformation, resilient domestic consumption, increasing manufacturing capabilities,
and strategic global partnerships, the country continues to strengthen its position as a
preferred destination for investment and sustainable long-term growth.

Domestic economic activity remains resilient, supported by robust private
consumption and continued expansion in fixed investment, even as the external
environment remains uncertain. Favourable agricultural prospects, steady services
activity, elevated capacity utilisation and healthy balance sheets of corporates and
banks are likely to underpin growth going forward. Continued public investment in
infrastructure and recently concluded trade agreements are also expected to be
conducive for medium-term growth prospects.
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Headline inflation, which had declined sharply during the second half of 2025 on
account of food price deflation, has begun to normalise under the revised Consumer
Price Index series. Core inflation remains moderate, indicating that underlying price
pressures are contained. Inflation is projected to firm up gradually during 2026-27 as
base effects wane and food prices normalise, while remaining within the tolerance
band over the medium term. Longer-term inflation expectations of professional
forecasters remain anchored at around 4 per cent.

At the same time, risks to the outlook persist. Movements in crude oil prices and
exchange rate developments warrant continued vigilance. Geopolitical tensions,
volatility in global financial markets, uncertainty surrounding global trade policies and
weather-related disruptions could pose headwinds to growth and inflation. The
adverse impact of the conflict in West Asia is reflected in the forecasts on growth and
inflation - while inflation is projected to increase albeit remaining within the tolerance
band, growth is expected to moderate. Over the medium-term, the growth-inflation
dynamics would be conditional on when the supply chain is fully restored as well as
where energy prices settle after the end of the West Asia conflict. At the current
juncture, the situation is highly uncertain and would require continuous assessment of
the developments to frame the appropriate policy response. Overall, India’s strong
macroeconomic fundamentals and existing buffers provide resilience in the face of
destabilizing geopolitical developments and rising uncertainties.

Industry overview:

Indian Industry

Demand of plastic for industrial applications especially for aluminum composite panel
and surface Protection Film, will largely depend upon the revival of infrastructure
projects as well as reality sector, where the consumption is large. The Government has
declared various fiscal and non-fiscal packages for the revival of these sectors.

Opportunity:

¢ Growing Importance of Surface Protection Films
As a well-established and recognised manufacturer of surface protection films, the
Company is well positioned to benefit from the rising demand for this category.
Surface protection films are increasingly indispensable across manufacturing
processes such as cutting, bending, and deep-drawing, as well as in withstanding
the rigours of mechanical handling during production and transportation — a trend
that continues to strengthen the Company's core market.

¢ Glue-less Films — A First-Mover Advantage:
The Company was the first in India to establish glue-less film manufacturing
capability, introducing a product free of adhesives to the domestic market. While
building customer awareness and stabilising the customer base took time, the
product is now witnessing strong and growing acceptance, positioning the
Company favorably to capture the next phase of adoption.
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¢ Rising Demand for Personal Hygiene Products:
Rising disposable incomes and growing awareness are driving substantial growth
in the adoption of personal hygiene products such as baby diapers and sanitary
napkins. This structural, consumption-led trend represents a significant growth
multiplier for the Company going forward.

e Substantial Export Potential:
The Company's products are well accepted in international markets and compete
effectively with global players. With the "China+1" sourcing theme continuing to
gain momentum among global buyers, the Company sees substantial and growing
headroom to expand its export footprint.

Threat:
* Rising input costs
Resins and adhesives, among the principal raw materials used across the packaging
industry, remain exposed to volatility in crude oil prices.

¢ Domestic Competition
A small number of domestic players have entered the surface protection films
market, gradually increasing competitive intensity.

e Export Tariffs
With the USA being a key export market, additional tariffs on Indian products pose
a meaningful risk to export realizations and order flow.

Operational Performance Review:

During the year under review, the Company achieved revenue from operations of Rs.
221.08 crs as compared to Rs. 207.78 crs in the previous year. The Company earned a
net profit of Rs. 11.98 crs as compared to Rs. 13.77 crs in the previous year.

Particulars (Rs. in lacs) FY 2025-26 FY 2024-25
Revenue from Operations 22,108.23 20,778.26
Total Income 22,487 .48 21,123.77
Operating Profit (before 2,168.52 2,401.15
depreciation & tax)

Profit Before Tax 1,597.16 1,890.07
Profit After Tax 1,198.12 1,377.01

As noted above, the financial results for FY 2025-26, together with the comparative
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figures for FY 2024-25, are presented on a merged basis pursuant to the NCLT-
sanctioned merger of Kunal Plastics Private Limited, effective from the appointed date
of April 1, 2025.

Kunal plastics pvt Itd, a sister concern, is one of the largest manufacturers of PE Bags
in India, offering a diverse range of bags catering to a wide array of applications. Its
client base includes numerous MNCs serving the hygiene sector in India. We also have
exports into the United States and African markets catering to the hospitality and food
industry respectively. With this merger, all the business and operating entities within
the group now stand consolidated under Ecoplast Limited.

Increased trade tariffs announced by the USA on India, and the resulting uncertainty,
affected export orders and realizations during the year. The Company is responding
by concentrating its efforts on developing new customers across other export markets.
In parallel, the Company maintained a strong focus on developing higher-value added
products.

In the last quarter of the year, the escalation of conflict in West Asia significantly
affected the availability and pricing of raw materials, impacting both margins and
demand. The Company is mitigating this risk by securing its raw material supply
chains to ensure uninterrupted production and delivery, amid ongoing global supply-
chain uncertainty, and to ensure hassle-free supply of finished goods to its customers.

The Synergy Films Private Limited, wholly owned subsidiary of the Company has
shut down its operations w.e.f. 7th December 2019 for being economically unviable.
The Board of Directors of the Company in its meeting held on May 22, 2024, approved
the winding up/ closure of subsidiary, subject to approval of relevant regulatory
authorities.

Outlook:

Since 2024, the Company has committed more than I 75 crores towards a series of
greenfield and brownfield expansions, significantly reinforcing its manufacturing
capabilities for the years ahead. The combined annual production capacity will go up
from ~9000 MTPA (2024) to ~13600 MTPA after full expansion is commissioned. The
final tranche of machinery is currently being installed and is on track for
commissioning by the end of the second quarter of FY 2026-27.

Together with the successful completion of the Kunal Plastics pvt Itd merger with the
company, this expanded capacity, places the Company firmly on track to capitalize on
a meaningfully broadened product portfolio spanning surface protection films,
specialty films and PE bags, with the benefits expected to start flowing through
progressively over the course of FY 2026-27.
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The Company remains sharply focused on deepening and diversifying its export
markets in response to evolving tariff developments, while proactively monitoring raw
material availability and pricing amid ongoing geopolitical uncertainty.

Backed by its expanded scale, broadened portfolio and disciplined execution, the
Company is well positioned to sustain its growth momentum in the year ahead.

Key Financial Ratios:

Particulars 31.03.2025 | 31.03.2026 | % Change | Explanation
Debtors Turnover Ratio 6.90 6.98 1% | Not Applicable
Inventory Turnover Ratio 6.36 592 -7% | Not Applicable

Ref int No.
Interest Coverage Ratio 29.03 37.98 31% erer poIt Yo

(a) stated below
Current Ratio 4.57 3.51 -23% | Not Applicable

Refer point No.
Debt Equity Rati 0 0.01 100%

bt BqUTty Ratlo (a) stated below
Operating Profit Margi

perating Hrott Matgm 0.08 0.06 24% | Not Applicable
Ratio
Net Profit Margin Ratio 0.07 0.05 -18% | Not Applicable

Return on Net worth 0.16 0.11 -32% Refer point No.
(b) stated
Note:

a) Debt taken in current year, no debt in previous year
b) The Company has issued fresh equity during the previous year resulting in increase in
total equity.

Segment information:

The Company's sole business segment is Plastic Films and all activities are incidental to
this sole business segment. The Company services its domestic and export markets from
India only.

Risks and Concern:

The Company’s risk management is an integral part of how to plan and execute its
business strategies. The Company’s business activities are exposed to a variety of risks,
namely liquidity risk, market risks, commodity risk and credit risk. The Company’s senior
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management has the overall responsibility for establishing and governing the Company’s

risk management framework. The Company’s risk management policies are established to

identify and analyze the risks faced by the Company, to set and monitor appropriate risk

limits and controls, periodically review the changes in market conditions and reflect the

changes in the policy accordingly. The key risks and mitigating actions are also placed

before the Audit Committee of the Company.

i

ii.

iii.

iv.

Credit risk:

Credit risk is the risk of financial loss to the Company if a customer or counter-party
fails to meet its contractual obligations. The Company’s exposure to credit risk is
influenced mainly by the individual characteristics of each customer. The demographics
of the customer and including the default risk of the industry, also has an influence on
credit risk assessment. Credit risk is managed through credit approvals, establishing
credit limits and continuously monitoring the credit-worthiness of customers to which
the Company grants credit terms in the normal course of business.

Liquidity risk:

Liquidity risk is defined as the risk that the Company will not be able to settle or meet
its obligations on time, or at a reasonable price. Ultimate responsibility for liquidity risk
management rests with the Board of Directors, which has built an appropriate liquidity
risk management framework for the management of the Company's short, medium and
long-term funding and liquidity management requirements. The Company manages
liquidity risk by maintaining adequate reserves, banking facilities and reserve
borrowing facilities, by continuously monitoring forecast and actual cash flows and
matching the maturity profiles of financial assets and liabilities.

Market risk:

Market risk is the risk that changes in market prices- such as foreign exchange rates,
interest rates and equity prices- will affect the Company’s income or the value of its
holdings of financial instruments. The objective of market risk management is to
manage and control market risk exposures within acceptable parameters, while
optimizing the return. The Company operates internationally and portion of the
business is transacted in several currencies. Consequently, the Company is exposed to
foreign exchange risk through its sales and services in overseas and purchases from
overseas suppliers in various foreign currencies. Exports of the company are
significantly lower in comparison to its imports. The exchange rate between rupee and
foreign currency has changed substantially in recent years and may fluctuate
substantially in future. Consequently, the results of the Company's operation are
adversely affected as the rupee appreciates/ depreciates against these currencies.

Commodity Risk:

Principal Raw Material for Company’s products is variety of plastic polymers which are
Derivatives of Crude Oil. Company sources its raw material requirement primarily from
US Middle East and Europe. Domestic market prices are also generally remains in sync
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with international market price scenario. Volatility in Crude Oil prices, Currency
fluctuation of Rupee vis-a-vis other prominent currencies coupled with demand-supply
scenario in the world market affect the effective price and availability of polymers for
the Company. The Company effectively manages with availability of material as well as
price volatility through:

1. Widening its sourcing base.
2. Appropriate contracts and commitments.
3. Well planned procurement and inventory strategy.

Internal Financial Control Systems:

The Company's internal financial control systems are commensurate with the nature of its
business and the size and complexities of its operations. These systems are designed to
ensure that all assets of the Company are safeguarded and protected against any loss and
that all transactions are properly authorized, recorded and reported.

Human Resources

It is your Company's belief that people are at the heart of corporate purpose and constitute
the primary source of sustainable competitive advantage. Your Company's belief in trust,
transparency and team work improved employee productivity at all levels. The Company
has 244 employees on its payroll.

Cautionary Statement:

Certain statements made in the Management Discussion and Analysis Report relating to the
Company’s objectives, projections, outlook, expectations, estimates and others may constitute
"forward looking statements’ within the meaning of applicable laws and regulations. Actual results
may differ from such expectations, projections and so on whether express or implied. Several factors
could make significant difference to the Company’s operations. These include climatic conditions
and economic conditions affecting demand and supply, government regulations and taxation,
natural calamities and so on over which the Company does not have any direct control.

For and on behalf of the Board of Directors

Date: May 30, 2026 Jaymin B. Desai Atul Baijal
Place: Valsad Managing Director Whole-time Director
DIN: 00156221 DIN: 09046341
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CORPORATE GOVERNANCE REPORT

Your Directors present the Company’s Corporate Governance report as per SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”) for the
year ended March 31, 2026.

1. COMPANY’S PHILOSOPHY ON CORPORATE GOVERNANCE:

Your Company believes that Corporate Governance is a pre-requisite for attaining
sustainable growth in this competitive world. Transparency and accountability are the
two basic tenets of Corporate Governance. It involves a set of relationships between a
Company’s Management, its Board, Shareholders and Stakeholders. It is one of the key
elements in improving the economic efficiency of the enterprise. Credibility generated by
sound Corporate Governance enables an enterprise enhance the confidence of the
investors, and establish productive and lasting business relationships with all
stakeholders.

It is your Company’s unending mission to regularly nurture and develop steadfast
professionalism, astute accountability and increased disclosures by taking all steps
necessary towards superior growth in its value for its stakeholders.

The Board of Directors (“The Board’) is responsible for and committed to sound principles
of Corporate Governance in the Company. The Board plays a crucial role in overseeing
how the management serves the short-term and long-term interests of shareholders and
other stakeholders. These beliefs are reflected in our governance practices, under which
we strive to maintain an effective, informed and independent Board.

2. BOARD OF DIRECTORS:
The Composition of the Board as on March 31, 2026 is in conformity with Regulation 17
of the Listing Regulations as well as the Companies Act, 2013. The Board of Directors is
chaired by an Independent Director and has an optimum combination of Executive and
Non-executive/ Independent Directors with Woman Directors.

None of the Independent Directors has any material pecuniary relationships or
transactions with the Company.

DIRECTOR’S ATTENDANCE RECORD AND THEIR OTHER DIRECTORSHIPS/
COMMITTEE MEMBERSHIPS:

As mandated by Listing Regulations, none of the Directors are a member of more than
ten Board level Committees or Chairman of more than five Committees across
companies in which he/ she is Director. Relevant details of the Board as on 315t March,
2026 are given as follows:

70



During the financial year 2025-26, 9 (nine) Board meetings were held on (1) May 27, 2025
(2) July 7, 2025 (3) August 08, 2025 (4) September 15, 2025 (5) November 7, 2025 (6)
December 6, 2025 (7) December 29, 2025 (8) February 6, 2026 (9) March 20, 2026 and
details are given below and the maximum gap between two meetings did not exceed
one hundred and twenty days:

Nitinkumar Patel
(DIN: 09220379)

Name, Designation | Category | No. of No. of Atten- | No. of Committee
& DIN of Directors Board Director- dance | positions held in other
Meetings | ships held | atlast | Companies.
Attended | in other AGM
Companies Chairman | Member
@) of of
Committee | Committee
Mr. Jaymin B. Desai| MD(P) 9 3 Yes Nil Nil
(DIN: 00156221)
Mr. Dhananjay T. | NED(I) 2 NA No Nil Nil
Desai ®)
(DIN: 00049574)
Mrs. Charulata N. | NED(P) 9 1 Yes Nil Nil
Patel
(DIN: 00233935)
Mr. Atul Baijal WTD 9 1 Yes Nil Nil
(DIN: 09046341)
Mr. Bikash Ranjan | NED(I) 9 1 Yes Nil Nil
Tarafdar
(DIN: 01690748)
Mr. Jay Ketan WTD 9 1 Yes Nil Nil
Shroff )
(DIN: 07712312)
Mr. Ravi Amulbhai | WTD 9 Nil No Nil Nil
Mehta
(DIN: 09220091)
Mr. Aditya WTD (P) 9 Nil Yes Nil Nil
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Mr. Monil Vijay NED(I) 9 Nil Yes Nil Nil
Shah

(DIN: 10619958)

Ms Priyal Saurabh | NED(I) 8 Nil Yes Nil Nil
Vora

(DIN: 09374896)

Mr. Jayesh J. Shah© | NED(I) 1 1 NA Nil Nil

(DIN: 00260876)

NED (I)- Non-Executive Director (Independent)/ NED- Non-Executive Director/
MD(P)- Managing Director (Promoter) / NED(P)- Non-Executive Director (Promoter)/
WTD- Whole-time Director/ WTD (P)- Whole-time Director (Promoter).

(@) Includes Directorship in Private Limited Companies, Companies under Section 8§,
Foreign Companies and Alternate Directorship.

(b) Ceased as Independent Director w.e.f. September 11, 2025, upon to the completion of
their second term of appointment.

(c) Appointment effective from January 1, 2026.

As on March 31, 2026 (i) Mrs. Charulata Patel, Non- Executive Director and Mr. Aditya
Nitinkumar Patel, Whole-time Director are related to each other (ii) Mr. Jay Ketan
Shroff, Whole-time Director and Mr. Jaymin B. Desai, Managing Director of the
Company are related to each other. None of the other Directors are related inter-se.

As on March 31, 2026, none of the Directors holds any Directorship in any other Listed
Company.

Details of Shares held by Non-Executive Directors as on March 31, 2026

Name No. of Shares

Mrs. Charulata N. Patel 4,55,661
Mr. Monil Vijay Shah -
Mr. Bikash Ranjan Tarafdar -
Mr. Jayesh J. Shah -
Mrs. Priyal Saurabh Vora -

CODE OF CONDUCT:

The Board has laid down a Code of Conduct for all Board members and Senior
Managerial personnel of the Company. The Code of Conduct is available on the website
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of the Company at www.ecoplastindia.com/investors/

All the Board Members and Senior Managerial Personnel have affirmed compliance
with the Code of Conduct and a declaration to that effect signed by the Managing
Director has been obtained. The said certificate is attached to this Report.

Profile of Members of the Board of Directors being appointed and reappointed:
Mr. Ravi Amulbhai Mehta:

Mr. Ravi Amulbhai Mehta, aged about 45 years, has completed his B.E. from South
Gujarat University and PGDBM from Som-Lalit Institute of Management Studies
(Deemed). He has around 21 years of rich experience in the field of Sales & Marketing,
Pricing Strategies, Metric & Quota Attainment, Operations Management, Corporate
Account Development, among other areas.

INDUCTION AND FAMILIARISATION PROGRAMMES FOR INDEPENDENT
DIRECTORS:

The Company organizes an induction programme for new Directors and an ongoing
familiarization programme for Independent Directors with respect to the business/
working of the Company. On appointment of a director, the concerned Director is
issued a letter of appointment setting out in detail, the terms of appointment, duties,
roles, rights and responsibilities. The Director is also explained the compliances
required to be done by him/ her under various Acts, shown a presentation on
organizational set up of the Company, functioning of various divisions/ departments,
company’s market share, governance and internal control processes.

As an ongoing process, the Board of Directors are updated on a quarterly basis on
overall economic trends, business performance and the initiatives taken/ proposed to
be taken to bring about an overall improvement in the performance of the Company.
Further, training programmes are held and presentations are given to the Directors,
updating them with statutory changes and compliances applicable to the Company.

The details of the familiarization program can be accessed from the website
https:/ /www.ecoplastindia.com/wp-ecoplast-india/ wp-content/uploads/2025/01/Details-

of-Familiarization-Programmes-1.pdf

In the opinion of the Board, the Independent Directors fulfil the conditions specified in
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and are
independent of the management.
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The company has received a declaration to the effect that the Independent Directors
are not aware of any circumstance or situation, which exist or may be reasonably
anticipated, that could impair or impact their ability to discharge their duties with an
objective independent judgment and without any external influence.

Mr. Dhananjay T. Desai ceased to be as Independent Director of the company w.e.f.
September 11, 2025, upon to the completion of their second term of appointment. None
of the Independent Directors of the company have resigned during the financial year.

The following is the list of core skills/ expertise/ competencies identified by the Board
of Directors as required in the context of its business(es) and sector(s) for it to function
effectively and those actually available with the Board:

a) Knowledge- understand the Company’s business, policies, and culture
(including its mission, vision, values, goals, current strategic plan, governance
structure, major risks and threats and potential opportunities) and knowledge
of the industry in which the Company operates,

b) Behavioral Skills- attributes and competencies to use their knowledge and skills
to function well as team members and to interact with key stakeholders,

c) Strategic thinking and decision making,

d) Financial Skills,

e) Technical/Professional skills and specialized knowledge to assist the ongoing
aspects of the business.

In the table below, the specific areas of focus or expertise of individual Board
members have been highlighted. However, the absence of a mark against a
member’s name does not necessarily mean the member does not possess the
corresponding skills/expertise/competencies.

Name Knowledge | Behavioral| Strategic | Financial | Technical/
Skills thinking | Skills Professional

and skills
decision
making

Mrs. Charulata v v

N. Patel,

Non-Executive

Director

Mr. Jaymin B. v v v v

Desai,

Managing

Director
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Mr. Atul Baijal v v v

Whole-time
Director

Mr. Bikash v v v v

Ranjan
Tarafdar
Chairman &
Independent
Director

Mr. Jay Ketan v v v
Shroff

Whole-time
Director

Mr. Ravi v v v v
Amulbhai
Mehta

Whole-time
Director

Mr. Aditya v v v v

Nitinkumar
Patel

Whole-time
Director

Mr. Monil v v v
Vijay Shah
Independent
Director

Mrs. Priyal v v v v
Saurabh Vora

Independent
Director

Mr. Jayesh J. v v v v v
Shah

Independent
Director

3. COMMITTEES OF THE BOARD:

The committees constituted by the Board play an important role on the governance
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structure of the Company. The committees are in line with the Listing Regulations
and Companies Act, 2013. The minutes of the Committee meetings are tabled at
the Board Meetings.

The Minutes of Board Meeting and other committees are captured in accordance
with the provisions of the Companies Act, 2013.

COMPOSITION OF COMMITTEES OF DIRECTORS AND THEIR
ATTENDANCE AT THE MEETINGS:

Company has the following Board Level Committees:

A) Audit Committee
B) Nomination and Remuneration Committee
C) Stakeholder Relationship Committee

Various Committees of Directors have been appointed by the Board for taking
informed decisions in the best interest of the Company. These Committees monitor
the activities falling within their respective terms of reference. The Board’s
Committees are as follows:

. AUDIT COMMITTEE

The Audit Committee has played an important role in ensuring the financial
integrity of the Company. The Audit Committee’s role includes the financial
reporting process, audit process, related party transactions and other applicable
laws. The composition of the Audit Committee is in line with the provisions of
Section 177 of Companies Act, 2013 and Listing Regulations. Further the
Committee invites the Managing Director, Whole-time Directors, Chief Executive
Officer, Chief Financial Officer, Statutory and Internal Auditor to attend the Audit
Committee Meetings. Minutes of the Audit Committee are placed in the next
meeting of the Board.

The composition of the Audit Committee along with the details of the meetings held
and attended during the financial year as on March 31, 2026, are given below.

Meetings, Members and Attendance

During the financial year 2025-26 the Audit Committee held 7 (Seven) meetings on
(1) May 27, 2025 (2) July 7, 2025 (3) August 08, 2025 (4) November 7, 2025 (5)
December 29, 2025 (6) February 6, 2026 (7) March 20, 2026

The time gap between any two meetings was less than one hundred and twenty
days. The details of attendance of Audit Committee meetings are as under:
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Name of Member Category Status
No. of Meeting
Held | Attended
Mrs. Charulata Patel NED(P) Member | 7 7
Mr. Bikash Ranjan Tarafdar | NED(I) Chairman | 7 7
Mr. Monil Vijay Shah NED(I) Member | 7 7

The Board has designated Mr. Rakesh Kumar Kumawat, Company Secretary to act
as Secretary to the Committee.

Members of the Audit Committee have accounting and financial management
expertise. Mr. Bikash Ranjan Tarafdar, Chairman of the Committee attended the
AGM held on August 12, 2025 to answer the shareholders queries.

The role of Audit Committee, the powers exercised by it pursuant to the terms of
reference, and the information reviewed by it are in accordance with the
requirements as specified in the Listing Regulations, Companies Act, 2013 and other
applicable laws, if any. Apart from the above, the Audit Committee also exercises
the role and powers entrusted upon it by the Board of Directors from time to time.

Terms of reference:

The terms of reference to this committee, interalia covers all the matters specified
under Regulation 18 of Listing Regulations, as well as in Section 177 of the
Companies Act, 2013, besides other terms as may be referred by the Board of
Directors, from time to time. These broadly include (i) review of financial reporting
processes, risk management, internal control and governance processes, (ii)
develop an Audit plan for committee, (iii) risk management framework
concerning critical operations of the Company, (iv) discussion on quarterly, half
yearly and Annual financial statements and the auditor’s report, (v) interaction
with statutory, internal auditors to ascertain their independence and effectiveness
of audit process, (vi) recommendation for appointment, remuneration and terms
of appointment of auditors (vii) related party transactions. The Audit Committee
has also powers interalia to investigate any activity within its terms of reference
and to seek information from any employee of the Company and seek legal and
professional advice.

. NOMINATION AND REMUNERATION COMMITTEE:

During the financial year 2025-26 the Nomination and Remuneration Committee
held 2 (two) meetings on (1) May 27, 2025 (2) December 29, 2025.

77



As on March 31, 2026 the Nomination and Remuneration Committee comprises of
Members as stated below. The composition of the Committee is in conformity with
the Listing Regulations.

Meetings, Members and Attendance
The details of Committee Members are as under:

Name of Member Category | Status No. of Meeting
Held Attended

Mrs. Charulata Patel NED(P) Member |2 2

Mr. Bikash Ranjan Tarafdar NED() Member |2 2

Mr. Monil Vijay Shah NED() Chairman | 2 2

The Board has designated Mr. Rakesh Kumar Kumawat, Company Secretary to act
as Secretary to the Committee.

Terms of reference:

The terms of reference to this committee, inter-alia covers all the matters specified
under Regulation 19 of Listing Regulations, as well as in Section 178 of the
Companies Act, 2013, besides other terms as may be referred by the Board of
Directors, from time to time. These include:

I.

ii.

iii.
iv.

Formulation of the criteria for determining qualifications, positive attributes and
Independence of a Director and recommend to the Board of Directors a policy
relating to, the remuneration of the Directors, Key Managerial Personnel and
other employees;

Formulation of criteria for evaluation of performance of Independent Directors
and the Board of Directors;

Devising a policy on diversity of Board of Directors;

Identifying persons who are qualified to become Directors and who may be
appointed in senior management in accordance with the criteria laid down, and
recommend to the Board of Directors their appointment and removal.

Whether to extend or continue the term of appointment of the Independent
Director, on the basis of the report of performance evaluation of Independent
Directors.

Performance Evaluation:

The criteria for performance evaluation cover the areas relevant to the performance,
participation, conduct, effectiveness etc. The performance evaluation of Independent
Directors was done by the entire Board of Directors and the Directors subject to
evaluation had not participated in the same. The Independent Directors evaluated
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the performance of Non-Independent Directors, Board as a whole and Chairman.

Policy for Remuneration to Director/ Key Managerial Personnel:
The Remuneration Policy for directors and senior management are placed on the
website of the Company at www.ecoplastindia.com/investors/

Details of remuneration paid to the Directors for the FY 2025-26:
I. Remuneration to MD/WTD:

(Rs. in lacs)

Sr. | Particulars of | Managing Whole-time Whole-time
No. | Remuneration| Director Director Director
Jaymin B. Atul Baijal Ravi A. Mehta
Desai
1. | Salary and 129.89 69.97 34.93
Perquisites
Commission - - -
3. | Service 3 years 3 years 3 years
Contract
4. | Notice Period | Three Months’ Three Months’ Three Months’
and Notice or three notice or three notice or three
Severance he' sal he' sal he' sal )
Fees months’ salary months’ salary months’ salary in
in lieu of notice in lieu of notice lieu of notice
5. | Others - - _
Total 129.89 69.97 34.93
Sr. No.| Particulars of | Whole-time Director Whole-time Director
Remuneration Aditya N. Patel Jay Ketan Shroff
1. Salary and 26.96 9.68
Perquisites
2. Commission - -
3. | Service 3 years 3 years
Contract
4. Notice Period | Three Months’ notice or | Three Months’ notice or
and three months’ salary in | three months’ salary in lieu
Severance lieu of notice of notice
Fees
5. Others - -
Total 26.96 9.68
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The Company has not provided any stock options to its directors.

II. Remuneration to other directors:
(Rs. in lacs)

Particulars of Name of Directors
Remuneration Bikash Monil Vijay | Charulata N. | Dhananjay T.
Ranjan Shah Patel Desai
Tarafdar (2) (3) @)
1)
Fee for 3.00 3.00 2.70 -
attending
Board and
Committee
meetings
Commission 2.25 2.25 2.25 -
Other - - - -
Total 5.25 5.25 4.95 -
Particulars of Name of Directors
Remuneration | Priyal Saurabh | Jayesh J. Shah Jay Ketan
Vora (6) Shroff*
(5) 7)
Fee for 1.80 0.40 1.40
attending
Board and
Committee
meetings
Commission 1.88 0.56 1.69
Other - - -
Total 3.68 0.96 3.09

*Payment of Sitting fee and commission was made to Mr. Jay Ketan Shroff as Non-
Executive Director till December 31, 2025.

Details of Senior Management and changes during the year:
The Details of Senior Management as under:

Name Designation Details of any change from
previous year

Mr. Setu Rushi Chief Financial Office | No change.
Parikh
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Mr. Rakesh Company Secretary | No change.
Kumawat and Compliance

Officer
Mr. Vikas Vashi GM Operations No change.
Mr. Jatin Desai GM SPF No change.

C. STAKEHOLDER RELATIONSHIP COMMITTEE:
Meetings, Members and Attendance
During the Financial Year 2025-26 the Committee held 1 (one) meeting on May 27,
2025.
The details of attendance of Members are as under:

Name of Member Category Status No. of Meeting
Held Attended
Mr. Jaymin B. Desai MD(P) Member 1 1
Mr. Bikash Ranjan NED(I) Chairman 1 1
Tarafdar
Mr. Monil Vijay Shah NED(I) Member 1 1

The Board has designated Mr. Rakesh Kumar Kumawat, Company Secretary to act
as Secretary to the Committee.

The Board has designated Mr. Rakesh Kumar Kumawat, Company Secretary as the
Compliance Officer of the Company.

Complaints received and redressed by the Company during the financial year
2025-26:

Number of Shareholders | Number of complaints not | Number of Pending
Complaints Received solved to the satisfaction | Complaints
during the financial year | of shareholders

-+ 0

D. INDEPENDENT DIRECTORS MEETING:
In accordance with provisions of the Schedule IV (Code for Independent
Directors) of the Companies Act, 2013 and Listing Regulations, a meeting of the
Independent Directors of the Company was held on February 06, 2026 without
attendance of Non-Independent Directors and Members of the Management.
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E. GENERAL BODY MEETINGS:
(i) Details of the Annual General Meeting held during the preceding 3 years and

Special Resolutions passed there at given below:

Financial | Venue Date & | Details of Special Resolution Passed

Year Time

2024-25 ‘Shantivan August 12, |a. To consider the appointment of
Resort” Atul- | 2025 at 3.30 Ms. Priyal Saurabh Vora (DIN:
Valsad Road |P.M. 09374896) as a Director and an
Vashiyar, Independent Director of the
Valsad- Company
396001,
Gujarat

202324 | ‘Shantivan August 16, |a. To consider the appointment of

Resort” Atul- | 2024 at 3.30 Mr. Aditya Nitinkumar Patel
Valsad Road |P.M. (DIN: 09220379) as a Whole-
Vashiyar, time Director and payment of
Valsad- remuneration to him.
396001,
Gujarat . To consider the re-appointment

of Mr. Jaymin Desai (DIN:
00156221) as Managing Director
of the company and payment of
remuneration to him.

To consider the appointment of
Mr. Ravi Amulbhai Mehta
(DIN: 09220091) as a Whole-
time Director and payment of
remuneration to him.

. To consider the appointment of

Mr. Bikash Ranjan Tarafdar
(DIN:  01690748) as  an
Independent Director.

To consider the appointment of
Mr. Monil Vijay Shah (DIN:
10619958) as an Independent
Director.
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2022-23 | ‘Shantivan September None
Resort’ Atul- |2 2023 at
Valsad Road | 12.00 noon
Vashiyar,
Valsad-
396001,
Gujarat

(ii) Details of Extra-Ordinary General Meeting: No Extra-Ordinary General
Meeting of the shareholders was held during the year.

Further, During the financial year 2025-26, pursuant to the order dated October 14,
2025 passed by the Hon'ble National Company Law Tribunal, Ahmedabad bench
- II a meeting of Equity Shareholders of the company was held on November 28,
2025 at 10.00 a.m. through video Conferencing/ other audio visual means and the
details of Resolution passed there at given below:

a. Approval of the scheme of Amalgamation of Kunal Plastics Private Limited
with Ecoplast Limited and their respective Shareholders.

(iif) Details of special resolutions passed through postal ballot, the persons who
conducted the postal ballot exercise, details of the voting pattern and procedure of
postal ballot:

The Company had sought the approval of the shareholders by way of a Special
Resolution through notice of postal ballot dated December 29, 2025 for (1)
Appointment of Mr. Jayesh Jashvantlal Shah (DIN: 00260876) as a Director and an
Independent Director of the Company and (2) Change in designation of Mr. Jay
Ketan Shroff (DIN: 07712312) from Non-Executive Director to Whole-time Director
of the Company and payment of remuneration to him, which were duly passed and
the results of which were announced on February 09, 2026. Mr. P. N. Parikh
(Membership No FCS: 327, CP: 1228) and failing him Mr. Mitesh Dhabliwala
(Membership No FCS : 8331, CP : 9511) and failing him Ms. Sarvari Shah
(Membership No FCS: 9697, CP : 11717) of Parikh & Associates, Practising
Company Secretaries, was appointed as the Scrutinizer to scrutinize the postal
ballot process by voting through electronic means only (remote e-voting) in a fair
and transparent manner.
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Special Resolution No. 1:

Appointment of Mr. Jayesh Jashvantlal Shah (DIN: 00260876) as a Director and an
Independent Director of the Company:

Votes in favour of the Votes against the resolution Invalid votes
resolution
Number Number Percent- | Number | Number | Percent- | Total Total
of of valid age of of of valid age of number | number
members | Votes cast | total member | votes cast | total of of
voted (Shares) number | s voted (Shares) | number | members | invalid
of valid of valid whose votes
votes votes votes cast
cast cast were (Shares)
declared
invalid
60 | 22,332,013 100 Nil Nil Nil Nil Nil

Special Resolution No. 2:

Change in designation of Mr. Jay Ketan Shroff (DIN: 07712312) from Non-Executive
Director to Whole-time Director of the Company and payment of remuneration to

him:
Votes in favour of the Votes against the resolution Invalid votes
resolution
Number Number Percent- | Number | Number | Percent- | Total Total
of of valid age of of of valid age of number | number
members | Votes cast | total member | votes cast | total of of
voted (Shares) number | s voted (Shares) | number | members | invalid
of valid of valid | whose votes
votes votes votes cast
cast cast were (Shares)
declared
invalid
60 | 22,32,013 100 Nil Nil Nil Nil Nil

Procedure for postal ballot:

The postal ballot was carried out as per the provisions of Section 110 of the
Companies Act, 2013, read with Rule 20 and 22 of the Companies (Management
and Administration) Rules, 2014, (including any statutory modification or re-
enactment thereof for the time being in force) and any other applicable provisions
of the Act and the rules made thereunder, read with the General Circular Nos.
14/2020 dated April 8, 2020, 17/2020 dated April 13, 2020 read with other relevant
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circulars including General Circular 03/2025 dated September 22, 2025 issued by
the Ministry of Corporate Affairs, Regulation 44 of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015, Secretarial Standard on General Meetings (“SS5-2”) issued by the Institute of
Company Secretaries of India.

(iv) At present no special resolution is proposed to be conducted through postal
ballot. The procedure laid down in Companies (Management and Administration)
Rules, 2014 would be followed as and when necessary.

F. MEANS OF COMMUNICATION:

i. WEBSITE: The Company’s website www.ecoplastindia.com contains a
separate section “Investors” for use of investors. The quarterly, half yearly and
Annual Financial Results are promptly and prominently displayed on website.
Notices, Annual Report, Quarterly Shareholding Pattern and other
Communication are also available on the website.

ii. FINANCIAL RESULTS: The Quarterly, Half yearly and Annual Results are
regularly posted by the Company on its website. These are also submitted to
the Stock Exchange i.e., BSE Ltd in accordance with Listing Regulations.

The Quarterly, Half Yearly and Annual Results are normally published in
Indian Express (English) and Financial Express (Gujarati) within 48 hours of
approval.

iii. ANNUAL REPORT: Annual Report containing inter-alia, salient features of the
Audited Financial Statements, Director’s Report (Including Management
Discussion and Analysis), Corporate Governance Report and other important
information is circulated to members and others entitled thereof.

iv. CORPORATE FILING: Announcements, Quarterly Results, Shareholding
Pattern etc. of the Company are regularly filed by the Company with BSE Ltd
and are also available on the website of the Company.

v. There were no presentations made to the institutional investor analysts during
the year.

85


http://www.ecoplastindia.com/

G. GENERAL SHAREHOLDER INFORMATION:

Annual General Monday, September 07, 2026 at 3.30 P.M. at ‘Shantivan
Meeting (Day, Date,|Resort’, Atul-Valsad Road, Vashiyar, Valsad- 396001
Time and Venue) Gujarat.

Financial Year April 1, 2025 to March 31, 2026

Date of Book Closure Monday, August 31, 2026 to Monday, September 07,
2026 (both days inclusive)

Dividend Payment Date| Not Applicable

Listing on Stock BSE Ltd. (Scrip Code: 526703)
Exchanges
International Securities | INE423D01010

Identification Number
CIN L25200G]J1981PLC004375

LISTING FEE:
The Annual Listing Fees for the year 2025-26 has been paid to BSE Limited.

REGISTRARS AND SHARE TRANSER AGENT FOR SHARES:

M/s MUFG Intime India Private Limited, C-101, 1st Floor, 247 Park, Lal Bahadur
Shashtri Marg, Vikhroli (W), Mumbai- 4000 083, Tel: 022 66568484, email id:
investor.helpdesk@in.mpms.mufg.com is acting as Registrar and Transfer Agents
(RTA) for handling the shares related matters both in Physical and Dematerialized
mode.

Shareholders  are advised to send all the correspondence to the
RTA. However, for the convenience of shareholders, documents relating to shares
received by the Company are forwarded to the RTA for necessary actions thereon.

SHARE TRANSFER SYSTEM:

In terms of Regulation 40(1) of the Listing Regulations as amended up to date, transfer,
transmission and transposition of securities shall be effected only in dematerialized
form. SEBI w.e.f. April 02, 2026 has been dispensed with the requirement of letter of
confirmation (LOC) and enabled direct credit of verified securities to investor’s demat
account. Members holding shares in physical form are requested to consider
converting their holdings to dematerialized form. Transfers of equity shares in
electronic form are effected through the depositories with no involvement of the
Company.
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Pursuant to SEBI master circular dated 234 June 2025, securities of the Company shall
be issued in dematerialized form only while processing service requests in relation to
issue of duplicate securities certificate, claim from unclaimed suspense account,
renewal/ exchange of securities certificate, endorsement, sub-division/ splitting of
securities certificate, consolidation of securities certificates/folios, transmission and
transposition.

RECONCILIATION OF SHARE CAPITAL AUDIT:

A Company Secretary in Practice carries out a Reconciliation of Share Capital Audit to
reconcile the total admitted capital with NSDL and CDSL and the total issued and
listed capital. The audit confirms that the total issued/ paid up capital is in agreement

with the aggregate of the total number of shares in physical form and the total number
of shares in dematerialized form (held with NSDL and CDSL).

DISTRIBUTION OF SHAREHOLDING AS ON MARCH 31, 2026 :

Range Percentage Total 7o of t(')tal
start Range end | Total shares to capital number of security
shareholders holders
1 500 287665 8.33 3258 92.37
501 1000 86656 2.51 108 3.06
1001 2000 108139 3.13 70 1.99
2001 3000 44834 1.30 18 0.51
3001 4000 17658 0.51 5 0.14
4001 5000 45632 1.32 10 0.29
5001 10000 161961 4.69 23 0.65
10001 above 2701980 78.21 35 0.99
Total 3454525 100.00 3527 100.00

CATEGORY OF SHAREHOLDING AS ON MARCH 31, 2026:

Sr No. of % to
No | Particulars Accounts | Holding | capital
1 | Companies Promoter /Promoter Group 1 476827 13.80
2 | Individual Promoters/ Promoter Group 19 1724114 49.91
3 | Foreign Promoter 2 38896 1.13
4 | Bodies Corporate including LLP 52 89295 2.58
5 | NRI 83 43528 1.26
6 | IEPF 1 70103 2.03
7 | Clearing Members 5 2419 0.07
8 | Resident Individuals/ HUF 3364 1009343 29.22

Total 3527 3454525 | 100.00

DEMATERIALISATION OF SHARES:
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The Company’s Equity Shares are held in dematerialized form by National Securities
Depository Ltd. (NSDL) and Central Depository Services (India) Limited (CDSL)
under ISIN No. INE423D01010.

Details of shares held in physical form and dematerialized form as on March 31, 2026:

Mode No. of Shares % of Share Capital
Electronic form with CDSL 11,62,733 33.65
Electronic form with NSDL 22,47,642 65.06
Physical 44,150 1.278
Total 34,54,525 100.00

The shareholders holding shares in physical form are requested to dematerialize their
shares, as the Company’s shares are required to be compulsorily traded at the stock
exchanges in dematerialized form only. The shares of the Company are regularly
traded at the BSE Limited.

Outstanding GDRs/ ADRs/ Warrants or any convertible instruments, conversion
date and likely impact on equity:

The Company has not issued any GDRs/ ADRs/ Warrants or any convertible
instruments in the past and hence as on March 31, 2026, the Company does not have
any outstanding GDRs/ ADRs/ Warrants or any convertible instruments.

PLANT LOCATION:
UNIT I- National Highway No. 8, Water Works Cross Road, Abrama Valsad, Valsad-
396001, Gujarat, India.

UNIT II- Survey No. 376/2(10), 376/2(11), 375/11 & 376/2(12), Building No. 3,
Roongta Industrial Estate for Survey No. 376 /2(12), Zari Causeway Road, Kachigam,
Nani Daman, Daman & Diu- 396210, India.

UNIT III (Under Construction)- unit at C.S. No. NA /358/17 (Plot No. 17) Shree Ram
Industrial Estate, Dhamdachi, National Highway No. 8, Valsad - 396002 Gujarat.

ADDRESS FOR CORRESPONDENCE:

Registered office - | National Highway No. 8, Water Works Cross Road,
Abrama- Valsad, Valsad-396001, Gujarat

Tel. No. . | ¥91-9879554138

Email : | investor@ecoplastindia.com

Commodity/ Forex Risk: Principal Raw Material for Company’s products is variety
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of plastic polymers which are derivatives of crude oil. Company sources its raw
material requirement primarily from US Middle East and Europe. Domestic market
prices are also generally remains in sync with international market price scenario.
Volatility in Crude Oil prices, Currency fluctuation of Rupee vis-a-vis other prominent
currencies coupled with demand-supply scenario in the world market affect the
effective price and availability of polymers for the Company. Company effectively
manages with availability of material as well as price volatility through:

1. Widening its sourcing base.
2. Appropriate contracts and commitments.
3. Well planned procurement and inventory strategy.

Unclaimed Suspense Account: The Company does not have any Demat Suspense
Account or unclaimed Suspense Account.

Credit Rating: The Company has not obtained any credit rating on Debt Instruments
or Fixed Deposit Programme in FY 2025-26 since it does not have any Debt
Instruments or Fixed Deposit Programme. CRISIL Credit Rating was reviewed for
long term “CRISIL BBB-/Watch Developing (Continues on ‘Rating Watch with
Developing Implications’)” and short term “CRISIL A3/Watch Developing
(Continues on ‘Rating Watch with Developing Implications”)” of Bank loan facilities.

Preferential Allotment or Qualified Institutions placement:
The Company has not made any preferential allotment or qualified institutions
placement during the financial year 2025-26.

H. DISCLOSURES:

i. Strictures and Penalties:
The Company has complied with all the requirements of the Stock Exchanges as
well as the regulations and guidelines of SEBI and other regulatory authorities on
all matters related to the capital markets during the last three years. No penalties or
strictures were imposed on the Company by these authorities.

ii. Compliance with Indian Accounting Standards:
In preparation of the Financial Statements, the Company has followed the Indian
Accounting Standards applicable to the Company.

iii. CEO and CFO Certification:
The Chief Executive Officer and Chief Financial Officer of the Company have
furnished the requisite Certificates to the Board of Directors as per Listing
Regulations. The said certificate is attached to this Report.

iv. Internal Control System and their adequacy:
The Company has adequate internal control procedures commensurate with its size
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and nature of business. The Company has appointed Internal Auditors who audit
the adequacy and effectiveness of the internal controls laid down by the
management and suggest improvements.

The Audit Committee of the Board of Directors periodically reviews the audit plans,
internal audit reports and adequacy of internal controls and risk management.

v. Related Party Transactions:

The Company did not enter into any materially significant related party transactions,
which had potential conflict with the interest of the Company at large. The related
party transactions entered into with the related parties as defined under the
Companies Act, 2013 and as per Listing Regulations during the financial year were
in the ordinary course of business and the same have been approved by the Audit
Committee/ Board of Directors.

Transactions with the related parties are disclosed under Note No. 28 to the financial
statements in the Annual Report. The Board of Directors has approved a policy of
related party transactions which has been uploaded on the website of the Company
www.ecoplastindia.com

vi. Risk Management:

The Company recognizes that risk is an integral part of any business activity. The
Company is aware of the risks associated with the business and has well defined
process in place to ensure appropriate identification and treatment of risk. This will
facilitate not only risk assessment and timely rectification but also help in
minimization of risk associated with any strategic, operational, financial and
compliance risk across all business operations. There are no risks which in the
opinion of the board threatens the existence of the company. However, some of the
risks which may pose challenges are set out in the Management Discussion and
Analysis which forms part of this Annual Report.

vii. Vigil Mechanism (Whistle Blower Policy):
The Company has a vigil mechanism called “Whistle Blower Policy” with a view to
provide a mechanism for Directors and employees of the Company to raise concerns
of any violations of any legal or regulatory requirement, incorrect or
misrepresentation of any financial statement and reports etc. The Company is
committed to adhere to the highest standards of ethical, moral and legal conduct of
business operations.

All employees have been provided direct access to the Audit committee. Further, the
details of the policy are also posted on the website of the Company at
https:/ /www.ecoplastindia.com/old-wp-ecoplast/ wp-content/uploads/2020/10/ Whistle-
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viii. Policy of determining Material Subsidiary:

The Company has adopted the policy for determining Material Subsidiary which
has been also posted on the website of the Company at
https:/ /www.ecoplastindia.com/old-wp-ecoplast/wp-content/uploads/2022 /03 /Policy-
on-Related-Party-Transactions-w.e.f.-01.04.22.pdf

ix. Commodity Price Risks and Commodity hedging activities:

During the year 2025-26.the company closely monitored movement of commodity
prices. Further the company has not undertaken any hedging activities on
commodity and its open exposers stands NIL for the year. Disclosure on risk forms
part of Management Discussion and Analysis Report.

x. Details of utilization of funds raised through preferential allotment or qualified

institutions placement as specified under Regulation 32 (7A):

Original Object | Modified Original | Modified Fund Amount of | Remarks
Object,  if | Allocation | allocation, if | utilized | deviation/v | if any
any (Rs. in| any (Rs  in| ariation for

lacs) lacs) the year
according to
applicable
object

Purchase of Not 250 Not 250 - -

Land Applicable Applicable

Construction Not 550 Not 550 -

of Building Applicable Applicable

Purchase of Not 900 Not 900 - -

machinery Applicable Applicable

Utilities Not 200 Not 200 -

Applicable Applicable

General Not 600 Not 600 - -

gg:ﬁgg:te Applicable Applicable

including

working

capital

Total 2500 2500 | - -
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xi.

There is no deviation or variation in the use of proceeds from the preferential issue
of equity shares, from the objects as stated in the Explanatory statement of the Notice
of Extra Ordinary General Meeting dated December 14, 2024.

A certificate from Parikh & Associates, Practicing Company Secretaries has been
received stating that none of the directors on the Board of the company are debarred
or disqualified from being appointed or continuing as directors of companies by the
Board/ Ministry of Corporate Affairs or any such statutory authority. The said
certificate is attached to this Report.

xii. Statutory Auditor's fee: The Company and its subsidiary company has paid the fee to

the Statutory Auditor for all the services provided by them during the year, as
detailed below:
(Rs. in lacs)

, Payment to Subsidiary
. Payment to Company’s ,
Particulars h Company’s Statutory
Statutory Auditors .
Auditors
Audit Fees 7.70 0.15
Tax Audit Fees 0.80 -
Certification and Other
Services 1.57 -
Reimbursement of
expenses 2.18 -
Total 12.25 0.15

xiii. Disclosure as per Sexual Harassment of Women at Workplace (Prevention,

Prohibition and Redressal) act, 2013:

The Company has zero tolerance for sexual harassment at workplace and has
adopted a policy on prevention, prohibition and Redressal of sexual harassment at
workplace in line with the provisions of Sexual Harassment of Women at Workplace
(Prevention, Prohibition and Redressal) Act, 2013 and the rules framed there under.

Details of Complaints under the act during the financial year 2025-26:
a. Number of complaints filed during the financial year -Nil

b. Number of complaints disposed of during the financial year -Nil

c. Number of complaints pending as on end of the financial year -Nil

The Company has complied with all the mandatory requirements specified in
Regulation 17 to 27 and Regulation 46 of the Listing Regulations.

The Corporate Governance Report of the Company for the year ended March 31, 2026
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are in compliance with the requirements of Corporate Governance under Listing
Regulations. The requisite certificate of the Company Secretary in Practice confirming
compliance of this condition is attached to the report on the Corporate Governance.

xiv. The Board of Directors of the Company have accepted all the recommendations
submitted by the Committees which are mandatorily required, during the financial
year.

xv. No loans and advances made to any firm/ company in which directors of the company
are interested.

xvi. Details of material subsidiaries of the listed entity; including the date and place of
incorporation and the name and date of appointment of the statutory auditors of such
subsidiaries. The company does not have any material subsidiary company.

xvii. Disclosure of certain types of agreements binding listed entities: There is nothing to

disclose with respect to agreements under clause 5A of part A of para A of Schedule
I1I of SEBI LODR Regulations.

The status of adoption of the discretionary requirements as specified in Part E of
Schedule II is as under: -

* Non-Executive Chairman’s Office:
The Chairman of the Company is the Non-executive Chairman.
* Shareholders Rights:

Extract of the Quarterly, Half Yearly and Annual Financial Results of the Company
are published in the newspapers and are also posted on Company’s website
www.ecoplastindia.com. The complete Annual Report is sent to each and every
Shareholder of the Company.

* Modified opinion in Auditors Report

The Company’s financial statement for the year ended March 31, 2026 does not
contain any modified Audit opinion.

* Reporting of Internal Auditor:
The Internal Auditor of the Company reports to the Audit Committee.

For and on behalf of the Board of Directors

Jaymin B. Desai Atul Baijal
Date: May 30, 2026 Managing Director Whole-time Director
Place: Valsad DIN: 00156221 DIN: 09046341
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COMPLIANCE WITH CODE OF CONDUCT

As provided under SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, the Board Members and the Senior Management Personnel have confirmed compliance
with the Code of Conduct for the year ended March 31, 2026.

For Ecoplast Limited

Jaymin B. Desai

Managing Director
Date: May 30, 2026 DIN: 00156221
Place: Valsad
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CHIEF EXECUTIVE OFFICER (CEO) & CHIEF FINANCIAL OFFICER (CFO)
CERTIFICATE

To,
The Board of Directors
Ecoplast Limited

We have reviewed the financial statements and the cash flow statement of Ecoplast Limited

for the year ended March 31, 2026 and that to the best of our knowledge and belief, we state
that;

(a) (i) these statements do not contain any materially untrue statement or omit any material
fact or contain statements that may be misleading;

(ii) these statements present a true and fair view of the Company’s affairs and are in
compliance with existing accounting standards, applicable laws and regulations.

(b) there are, to the best of our knowledge and belief, no transactions entered into by the
Company during the year which are fraudulent, illegal or in violation of the Company’s
code of conduct.

(c) we accept responsibility for establishing and maintaining internal controls for financial
reporting. We have evaluated the effectiveness of internal control systems of the
Company pertaining to financial reporting and have disclosed to the Auditors and the
Audit Committee, deficiencies in the design or operation of such internal controls, if
any, of which we are aware and steps taken or proposed to be taken for rectifying these
deficiencies.

(d) we have indicated to the Auditors and the Audit Committee:

(i) significant changes, if any, in the internal control over financial reporting during the
year.

(ii) significant changes, if any, in accounting policies made during the year and that the
same have been disclosed in the notes to the financial statements; and

(iii) instances of significant fraud of which we have become aware and the involvement
therein, if any, of the management or an employee having a significant role in the
Company’s internal control system over financial reporting.

Jaymin B. Desai Setu Rushi Parikh
Place: Valsad Managing Director Chief Financial Officer
Date: May 27,2026  DIN: 00156221
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS

To,

The Members of

ECOPLAST LIMITED

N H Road No 8, Water Works Cross Road,
Abrama Valsad 396001

We have examined the relevant registers, records, forms, returns and disclosures received
from the Directors of Ecoplast Limited having CIN L25200G]J1981PLC004375 and having
registered office at N H Road No 8, Water Works Cross Road, Abrama Valsad 396001
(hereinafter referred to as ‘the Company’), produced before us by the Company for the
purpose of issuing this Certificate, in accordance with Regulation 34(3) read with Schedule V
Para-C Sub clause 10(i) of the Securities Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015.

In our opinion and to the best of our information and according to the verifications (including
Directors Identification Number (DIN) status at the portal www.mca.gov.in) as considered
necessary and explanations furnished to us by the Company & its officers, we hereby certify
that none of the Directors on the Board of the Company as stated below for the Financial Year
ending on 31st March, 2026 have been debarred or disqualified from being appointed or
continuing as Directors of companies by the Securities and Exchange Board of India, Ministry
of Corporate Affairs, or any such other Statutory Authority.

S. No. | Name of Director DIN Date of
Appointment in
Company*
1. | Jaymin Balwantrai Desai 00156221 23/06/1990
2. | Charulata Nitin Patel 00233935 08/11/2014
3. | Atul Jai Kishandas Baijal 09046341 11/02/2021
4. | Bikash Ranjan Tarafdar 01690748 01/06/2024
5. | Jay Ketan Shroff 07712312 01/06/2024
6. | Ravi Amulbhai Mehta 09220091 01/06/2024
7. | Aditya Nitinkumar Patel 09220379 01/06/2024
8. | Monil Vijay Shah 10619958 01/06/2024
9. | Jayesh Jashvantlal Shah 00260876 01/01/2026
10. | Priyal Saurabh Vora 09374896 01/06/2025

*the date of appointment is as per the MCA Portal.
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Ensuring the eligibility for the appointment / continuity of every Director on the Board is the
responsibility of the management of the Company. Our responsibility is to express an opinion
on these based on our verification. This certificate is neither an assurance as to the future
viability of the Company nor of the efficiency or effectiveness with which the management
has conducted the affairs of the Company.

For Parikh & Associates
Practising Company Secretaries

Mumbai Mitesh Dhabliwala
Date: May 04, 2026 FCS: 8331 CP: 9511
UDIN: FO08331H000267271

PR No.: 7327/2025
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PRACTISING COMPANY SECRETARIES’ CERTIFICATE ON CORPORATE
GOVERNANCE

TO THE MEMBERS OF
ECOPLAST LIMITED

We have examined the compliance of the conditions of Corporate Governance by Ecoplast
Limited (‘the Company’) for the year ended on March 31, 2026, as stipulated under
Regulations 17 to 27, clauses (b) to (i) and (t) of sub-regulation (2) of Regulation 46 and para
C, D & E of Schedule V of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”).

The compliance of the conditions of Corporate Governance is the responsibility of the
management. Our examination was limited to the review of procedures and implementation
thereof, as adopted by the Company for ensuring compliance with conditions of Corporate
Governance. It is neither an audit nor an expression of opinion on the financial statements of
the Company.

In our opinion and to the best of our information and according to the explanations given to
us, and the representations made by the Directors and the management, subject to the
disclosures made by the management in the Corporate Governance Report and to the stock
exchanges and considering the relaxations granted by the Ministry of Corporate Affairs and
Securities and Exchange Board of India, we certify that the Company has complied with the
conditions of Corporate Governance as stipulated in the SEBI Listing Regulations for the year
ended on March 31, 2026.

We further state that such compliance is neither an assurance as to the future viability of the
Company nor of the efficiency or effectiveness with which the management has conducted
the affairs of the Company.

For Parikh & Associates
Practising Company Secretaries

MITESH DHABLIWALA
FCS: 8331 CP: 9511

UDIN: FO08331H000267249
PR No.: 7327 /2025

Mumbai
Date: May 04, 2026
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Independent Auditor’s Report

To
The Members of
Ecoplast Limited

Report on the Audit of the Standalone Financial Statements

We have audited the accompanying standalone financial statements of ECOPLAST
LIMITED (“the Company”), which comprise the Balance Sheet as at March 31, 2026, the
Statement of Profit and Loss (including Other Comprehensive Income), the Statement of
Changes in Equity and the Statement of Cash Flows for the year ended on that date,
and a summary of the significant accounting policies and other explanatory information
(hereinafter referred to as “the standalone financial statements”).

In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid standalone financial statements give the information required by the
Companies Act, 2013 (“the Act”) in the manner so required and give a true and fair view
in conformity with the Indian Accounting Standards prescribed under section 133 of the
Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended,
(“Ind AS”) and other accounting principles generally accepted in India, of the state of
affairs of the Company as at March 31, 2026, the profit and total comprehensive income,
changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the
Standards on Auditing (“SAs”) specified under section 143(10) of the Act. Our
responsibilities under those Standards are further described in the Auditor’s
Responsibilities for the Audit of the Standalone 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 (ICAl) together with the ethical
requirements that are relevant to our audit of the standalone financial statements under
the provisions of the Act and the Rules made thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the ICAl's Code of
Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate to
provide a basis for our audit opinion on the standalone financial statements.

Emphasis of Matter

We draw attention to Note no.40 of the Financial Statement which describes the scheme of
amalgamation. As explained in detail therein, these Standalone Financial Results for the
quarter and year ended 315t March, 2026 have been prepared pursuant to the Composite
Scheme of Amalgamation (merger by absorption) (‘the Scheme’) for merger of Kunal
Plastics Private Limted. (“the Transferor Company”), with and into the Company, from the
specified retrospective appointed date (15t April, 2025), as approved by the National
Company Law Tribunal (NCLT), Ahmedabad Bench vide its order dated 14" May, 2026 (“the
Order”). The Scheme is effective from 28 May,2026 upon filing the same with the Register of
Companies, Ahmedabad. As per the requirements of Appendix C to Ind AS 103 “Business
Combination”, the merger has been given effect to as if it had occurred from the beginning of
the preceding period (i.e. 15t April, 2025) in the Standalone Financial Statements.

Our opinion is not modified in respect of above matter.
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Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the standalone financial statements of the current period.
These matters were addressed in the context of our audit of the standalone financial
statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters.

We have determined that there are no key audit matters to be communicated in our report.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the preparation of the other
information. The other information comprises the information included in the
Management Discussion and Analysis, Board’s Report including Annexures to Board’s
Report, Business Responsibility Report, Corporate Governance and Shareholder’s
Information, but does not include the standalone financial statements and our auditor’s
report thereon.

Our opinion on the standalone 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 financial statements, our responsibility is
to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the standalone financial statements or our knowledge
obtained during the course of our audit or otherwise appears to be materially misstated.

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

Management’s Responsibility for the Standalone Financial Statements

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

Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

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

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

o ldentify and assess the risks of material misstatement of the standalone 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.

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

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

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

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

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

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

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

From the matters communicated with those charged with governance, we determine
those matters that were of most significance in the audit of the standalone financial
statements of the current period 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 public interest benefits of such
communication.

Other Matter

We did audit the financial statements of the Transferor Company included in the Statement
and whose financial statements reflect total gross assets of Rs 4146.80 Lakhs as at 31%
March, 2026 and total gross revenue of Rs.8060.39 lakhs and total comprehensive income
of Rs.255.70 lakhs for the year ended 315t march, 2026 respectively. Further, we have audit
the financial information of the Transferor Company included in the Statement for the quarter
ended 315t March, 2026 and 315t December, 2025.

However, we did not audit the financial statements of the Transferor Company included in
the Statement and whose financial statements reflect total gross assets of Rs. 4345.38
Lakhs as at 315t March, 2025 and total gross revenue of Rs.8379.26 lakhs and total
comprehensive income of Rs.522.54 lakhs for the year ended 315 March, 2025 respectively.
Further, we have not reviewed the financial information of the Transferor Company included
in the Statement for the quarter ended 315t March, 2025.

Report on Other Legal and Regulatory Requirements
1. As required by Section 143(3) of the Act, based on our audit we report that:

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

b) In our opinion, proper books of account as required by law have been kept by
the Company so far as it appears from our examination of those books.

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

e)

In our opinion, the aforesaid standalone financial statements comply with the
Ind AS specified under Section 133 of the Act.

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

With respect to the adequacy of the internal financial controls over financial
reporting of the Company and the operating effectiveness of such controls,
refer to our separate Report in “Annexure A”. Our report expresses an
unmodified opinion on the adequacy and operating effectiveness of the
Company’s internal financial controls over financial reporting.

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

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

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

i. The Company does not have any pending litigations which would impact
its financial position.

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

ii. There has been no delay in transferring amounts, required to be

transferred, to the Investor Education and Protection Fund by the
Company.

iv. Based on such examination, representations given by the management

as per the requirements of Rule 11(e)(i) and (ii), nothing has come to our
notice that has caused us to believe that the above-mentioned
representations contain any material misstatement.

v. The Company has not declared dividend during the year under

consideration, therefore compliance with section 123 of the Companies
Act, 2013 is not applicable.

vi.  Based on our examination, which includes test checks, the company has

used accounting software for maintaining its books of account for the
financial year ended March 31, 2026 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.
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2. As required by the Companies (Auditor's Report) Order, 2016 (“the Order”) issued by
the Central Government in terms of Section 143(11) of the Act, we give in

“Annexure B” a statement on the matters specified in paragraphs 3 and 4 of the
Order.

For Y. B. Desai and Associates
Chartered Accountants
Firm Registration No. 102368W

Date: 30" May, 2026
Place: Surat Mayank Y. Desai

Partner
Membership No.: 108310
UDIN: 26108310FNQLTB6906
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ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 1 (f) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report to the Members of ECOPLAST LIMITED of
even date)

Report on the Internal Financial Controls with reference to standalone Financial
Statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act,
2013 (“the Act”)

We have audited the internal financial controls with reference to standalone Financial
Statements of ECOPLAST LIMITED (the “Company”) as of March 31, 2026 in
conjunction with our audit of the standalone Ind AS financial statements of the Company
for the year ended on that date.

Emphasis of Matter

We draw attention to Note no.40 of the Financial Statement which describes the scheme of
amalgamation. As explained in detail therein, these Standalone Financial Results for the
quarter and year ended 315t March, 2026 have been prepared pursuant to the Composite
Scheme of Amalgamation (merger by absorption) (‘the Scheme’) for merger of Kunal
Plastics Private Limted. (“the Transferor Company”), with and into the Company, from the
specified retrospective appointed date (1t April, 2025), as approved by the National
Company Law Tribunal (NCLT), Ahmedabad Bench vide its order dated 14" May, 2026 (“the
Order”). The Scheme is effective from 28 May,2026 upon filing the same with the Register of
Companies, Ahmedabad. As per the requirements of Appendix C to Ind AS 103 “Business
Combination”, the merger has been given effect to as if it had occurred from the beginning
of the preceding period (i.e. 1%t April, 2025) in the Standalone Financial Statements.

Our opinion is not modified in respect of above matter.

Management's Responsibility for the Internal Financial Controls

The Management of the Company 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 (the “ICAI”). These
responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business, including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Act.

Auditors' Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls
over financial reporting of the Company based on our audit. We conducted our audit in
accordance with the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting (the “Guidance Note”) issued by the ICAl and the Standards on
Auditing prescribed under Section 143(10) of the Companies Act, 2013, to the extent
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applicable to an audit of internal financial controls. Those Standards and the Guidance
Note require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether adequate internal financial controls over
financial reporting was established and maintained and if such controls operated
effectively in all material respects.

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

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

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control with reference to standalone Financial Statements
is a process designed to provide reasonable assurance regarding the reliability of
financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles. A company's internal
financial control with reference to standalone Financial Statements includes those
policies and procedures that (1) pertain to the maintenance of records that, in
reasonable detail, accurately and fairly reflect the transactions and dispositions of the
assets of the company; (2) provide reasonable assurance that transactions are recorded
as necessary to permit preparation of financial statements in accordance with generally
accepted accounting principles, and that receipts and expenditures of the company are
being made only in accordance with authorisations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely
detection of unauthorised acquisition, use, or disposition of the company's assets that
could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to standalone
Financial Statements

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 with reference to
standalone Financial Statements to future periods are subject to the risk that the internal
financial with reference to standalone Financial Statements may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or
procedures may deteriorate.
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Opinion

In our opinion, to the best of our information and according to the explanations given to
us, the Company has, in all material respects, an adequate internal financial controls
system with reference to standalone Financial Statements and such internal financial
controls with reference to standalone Financial Statements were operating effectively as
at March 31, 2026, based on the criteria for internal financial control with reference to
standalone Financial Statements 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 ICAI.

For Y. B. Desai and Associates
Chartered Accountants
Firm Registration No. 102368W

Date: 30" May, 2026
Place: Surat Mayank Y. Desai

Partner
Membership No.: 108310
UDIN: 26108310FNQLTB6906
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ANNEXURE 'B' TO THE INDEPENDENT AUDITOR'S REPORT

(Referred to in paragraph 2 under 'Report on Other Legal and Regulatory Requirements’ section of our

report to the Members of Ecoplast Limited of even date)

To the best of our information and according to the explanations provided to us by the Company and the

books of account and records examined by us in the normal course of Audit, we state that:

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

(@)

(b)

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

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

The Company has a program of physical verification of Property, Plant and Equipment and right-
of-use assets so to cover all the assets once every three years which, in our opinion, is
reasonable having regard to the size of the Company and the nature of its assets. Pursuant to the
program, certain Property, Plant and Equipment were due for verification during the year and
were physically verified by the Management during the year. According to the information and
explanations given to us, no material discrepancies were noticed on such verification.

Based on our examination of the property tax receipts for land on which building is constructed,
registered sale deed / transfer deed / conveyance deed provided to us, we report that, the title in
respect of self-constructed buildings and title deeds of all other immovable properties (other than
properties where the company is the lessee and the lease agreements are duly executed in
favour of the lessee), disclosed in the financial statements included under Property, Plant and
Equipment are held in the name of the Company as at the balance sheet date.

The Company has not revalued any of its Property, Plant and Equipment (including right-of-use
assets) and intangible assets during the year.

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

The management has conducted physical verification of inventory at reasonable intervals during
the year and no material discrepancies were noticed on such physical verification.

The Company has been sanctioned working capital limits in excess of five crore rupees, in
aggregate, from bank on the basis of security of current assets, and the quarterly returns or
statements filed by the company with such bank is in agreement with the books of account of the
Company.

iii. The Company has not made any investments in, companies, firms, Limited Liability Partnerships, and
not granted any unsecured loans to other parties, during the year, in respect of which:
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vi.

vii.

(a) The company has not provided any loans or advances during the year, and no outstanding
balance, including interest due, exists as of the balance sheet date in relation to such loans or
advances to its subsidiary.

(b) In our opinion, since the company has not made any investments, reporting on iii(b) regarding the
terms and conditions of loans granted during the year, and whether they are prima facie
prejudicial to the company’s interest, is not applicable.

(c) Since the company has not provided any loans, reporting on iii(c) regarding the stipulated
schedule for repayment of principal and interest, as well as the regularity of such repayments and
receipts, is not applicable.

(d) In respect of loans granted by the Company, there is no overdue amount remaining
outstanding as at the balance sheet date.

(e) No loan granted by the Company which has fallen due during the year, has been renewed or
extended or fresh loans granted to settle the overdues of existing loans given to the same parties.

(f) The Company has not granted any loans or advances in the nature of loans either repayable on
demand or without specifying any terms or period of repayment during the year. Hence, reporting
under clause 3(iii)(f) is not applicable.

The Company has not provided any guarantee or security or granted any advances in the nature of
loans, secured or unsecured, to companies, firms, Limited Liability Partnerships or any other parties
except stated above.

The Company has not made or provided any loans, investment, guarantees and securities thus,
comply with the provisions of Sections 185 and 186 of the Companies Act, 2013 in respect of loans
granted, investments made and guarantees and securities provided, as applicable is not applicable.

The Company has not accepted any deposit or amounts which are deemed to be deposits. Hence,

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

The company has maintained cost records in accordance of application under sub-section (1) of
section 148 of the Companies Act, 2013 as company required to maintain as status under Non-
regulated sector engaged in Production of plastics films. However, we have not made detailed

examination of the cost records with a view to determine whether they are accuarate or complete.

In respect of statutory dues:

(a) In our opinion, the Company has generally been regular in depositing undisputed statutory dues,
including Goods and Services tax, Provident Fund, Employees' State Insurance, Income Takx,

Sales Tax, Service Tax, duty of Custom, duty of Excise, Value Added Tax. Cess and other
material statutory dues applicable to it with the appropriate authorities.
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viii.

Xi.

Xii.

(b)

There were no undisputed amounts payable in respect of Goods and Service tax, Provident
Fund, Employees' State Insurance, Income Tax, Sales Tax, Service Tax, duty of Custom, duty of
Excise, Value Added Tax, Cess and other material statutory dues in arrears as at March 31,
2026 for a period of more than six months from the date they became payable.

According to the records of the Company, there are no outstanding dues of Duty of customs, Duty of
excise, Value added tax, Cess and Goods and Service Tax which have not been deposited on
March 31, 2026 on account of any dispute.

There were no transactions relating to previously unrecorded income that have been surrendered or
disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (43 of
1961).

a.

The company has not defaulted in repayment of loans or other borrowings or in the payment of
interest thereon to any lender.

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

The Company has not taken any term loan during the year and there are no outstanding term
loans at the beginning of the year and hence, reporting under clause 3(ix)(c) of the Order is not
applicable.

On an overall examination of the financial statements of the Company has not raised funds on
short-term basis, hence reporting under clause 3(ix)(d) of the Order is not applicable.

On an overall examination of the financial statements of the Company, the Company has not
taken any funds from any entity or person on account of or to meet the obligations of its
subsidiaries.

The Company has not raised any loans during the year on the pledge of securities held in its
subsidiaries, joint ventures or associate companies and hence reporting on clause 3(ix)(f) of the
Order is not applicable.

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

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

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

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

We have taken into consideration the whistle blower complaints received by the Company during
the year (and upto the date of this report), while determining the nature, timing and extent of our
audit procedures.

The Company is not a Nidhi Company and hence reporting under clause (xii) of the Order is not
applicable.
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Xiii.

Xiv.

XV.

XVi.

XVii.

XViii.

XiX.

XX.

XXi.

In our opinion, the Company is in compliance with Section 177 and 188 of the Companies Act, 2013
with respect to applicable transactions with the related parties and the details of related party
transactions have been disclosed in the standalone financial statements as required by the applicable
accounting standards.

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

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

In our opinion during the year the Company has not entered into any non-cash transactions with its
Directors or persons connected with its directors, and hence provisions of section 192 of the
Companies Act. 2013 are not applicable to the Company.

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

(b) In our opinion, there is no core investment company within the Group (as defined in the Core
Investment Companies (Reserve Bank) Directions, 2016) and accordingly reporting under clause
3(xvi)(d) of the Order is not applicable.

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

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

On the basis of the financial ratios, aging and expected dates of realisation of financial assets and
payment of financial liabilities, other information accompanying the financial statements and our
knowledge of the Board of Directors and Management plans and based on our examination of the
evidence supporting the assumptions, nothing has come to our attention, which causes us to believe
that any material uncertainty exists as on the date of the audit report indicating that Company is not
capable of meeting its liabilities existing at the date of balance sheet as and when they fall due within a
period of one year from the balance sheet date. We, however, state that this is not an assurance as to
the future viability of the Company. We further state that our reporting is based on the facts up to the
date of the audit report and we neither give any guarantee nor any assurance that all liabilities falling
due within a period of one year from the balance sheet date, will get discharged by the Company as
and when they fall due.

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

(b) In respect of ongoing projects, the Company has no unspent Corporate Social Responsibility
(CSR) amount as at the end of the previous financial year.Accordingly, reporting under clause
3(xx)(b) of the Order is not applicable for the year.

There have been no qualifications or adverse remarks by the respective auditors in the Companies
(Auditor's Report) Order (CARO) reports of the companies included in the consolidated financial
statements.
For Y. B. Desai and Associates
Chartered Accountants
Firm Registration No. 102368W

Date: 30th May, 2026 Mayank Y. Desai

Place: Surat Partner
Membership No.: 108310
UDIN: 26108310FNQLTB6906
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Ecoplast Limited
Standalone Balance Sheet as at 31st March 2026
CIN : L25200GJ1981PLC004375

(Rs. Lacs)
Particulars Note No. ——— As at
31st March, 2026 31st March, 2025
Audited Audited
Assets
(1) [Non-current assets
(a) Property, Plant and Equipment 2.1 4,524.02 3,345.19
(b) Capital work-in-progress 2.2 618.51 80.06
(c) Other Intangible Assets 23 3.65 12.07
(d) Right of use Asset 24 88.53 144.48
(e) Financial Assets
(i) Investment in Subsidiary 31 93.00 93.00
(ii) Loans 3.2 24.65 22.74
(iii) Other financial assets 33 86.84 24.43
(f) Income Tax Assets (Net) - 45.97
(g) Deferred tax Assets (Net) 12 5.73 4.53
(h) Other Non-current Assets 4 1,705.33 131.70
Total Non-current assets 7,150.26 3,904.17
(2) [Current assets
(a) Inventories 5 2,446.96 2,200.91
(b) Financial Assets
(i) Investments 6.1 300.47 1,806.86
(i) Trade Receivables 6.2 3,140.32 3,192.76
(iif) Cash and cash equivalents 6.3 335.87 544.55
(iv) Bank balances other than (iii) above 6.4 509.94 1,138.74
(v) Loans 6.5 23.25 17.59
(vi) Other financial assets 6.6 71.01 59.00
(c) Other current assets 7 329.37 207.38
Total current assets 7,157.19 9,167.79
TOTAL ASSETS 14,307.45 13,071.96
EQUITY AND LIABILITIES
Equity
(a) Equity Share capital 8 345.45 345.45
(b) Other Equity 9 11,606.75 10,377.20
Total equity 11,952.20 10,722.65
Liabilities
(1) |Non-current liabilities
(a) Financial Liabilities
(i) Lease Liabilities 10.1 48.24 92.00
(b) Provisions 11 266.10 251.90
Total non current liabilities 314.34 343.90
(2) |Current liabilities
(a) Financial Liabilities
(i) Borrowings 131 106.58 -
(ii) Lease Liabilities 134 43.76 58.94
(iii) Trade payables
a) Total Outsténdlng Dues of Micro Enterprises and 13.2 21418 223.06
Small Enterprises
b) Total Outstanding Dues of Creditors Other than
. . . 13.2 1,278.38 1,478.30
Micro Enterprises and Small Enterprises
(iv) Other financial liabilities 133 105.94 58.50
(b) Current tax liabilities (Net) 12.06 -
(c) Other current liabilities 14 191.13 80.27
(d) Provisions 15 88.88 106.34
Total current liabilities 2,040.91 2,005.41
TOTAL EQUITY AND LIABILITIES 14,307.45 13,071.96
Statement of material accounting policy information and other explanatory notes form part of the Standalone financial
statements.

As per our Report of even date.

For Y. B. Desai & Associates
Chartered Accountants

Firm ICAI Registration No. 102368W

MAYANK Y. DESAI

Partner

Membership No : 108310
UDIN: 26108310FNQLTB6906

Place: Surat
Date : 30th May 2026

For and on behalf of the Board of Directors

JAYMIN B.DESAI
Managing Directors
DIN 00156221

SETU PARIKH
Chief Financial Officer

Place: Valsad
Date : 30th May 2026

ATUL BALJAL
Whole Time Director
DIN 09046341

RAKESH KUMAR KUMAWAT
Company Secretary
ICSI M. No.: A37556
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Ecoplast Limited

Standalone Statement of Profit and Loss for the year ended 31st March, 2026
CIN : L25200G)1981PLC004375

(Rs. Lacs)
Sr. No. |Particulars Note No. For the year ended For the year ended
31st March, 2026 31st March, 2025
Audited Audited
| Revenue from Operations 16 22,108.23 20,778.26
] Other Income 17 379.25 345.51
m TOTAL INCOME (1+11) 22,487.48 21,123.77
\" Expenses
Cost of materials consumed 18 13,900.39 12,709.15
Purchase of Stock in-trade 29.51 110.86
Changes in inver?tories of finished goods, stock in 19 (136.60) 20.97
trade and work-in-progress
Employee benefits expense 20 2,738.05 2,357.38
Finance costs 21 58.64 85.67
Depreciation and amortisation expense 2 571.36 511.08
Other expenses 22 3,728.97 3,438.59
TOTAL EXPENSES (IV) 20,890.32 19,233.70
\' Profit before tax (llI-1V) 1,597.16 1,890.07
Vi Tax expense:
(1) Current tax 23 409.48 504.50
(2) Deferred tax (11.78) 0.59
(3) Tax in respect of Earlier Years 1.34 7.97
399.04 513.06
Vil Profit for the year (V-VI) 1,198.12 1,377.01
VIl Other Comprehensive Income
(i) Items that will not be reclassified to profit or loss
- Remeasurement of Defined benefit plans 42.00 (30.41)
- Tax on other comprehensive income (10.57) 7.65
IX Total comprehensive income for the year (VII+VIII) 1,229.55 1,354.25
X Earnings per equity share [Nominal value per share 24
Rs.10]
Basic and Diluted 25.20 31.72

Statement of material accounting policy information and other explanatory notes form part of the Standalone financial statements.

As per our Report of even date.
For Y. B. Desai & Associates

Chartered Accountants
Firm ICAI Registration No. 102368W

MAYANK Y. DESAI

Partner

Membership No : 108310
UDIN: 26108310FNQLTB6906

Place: Surat
Date : 30th May 2026

For and on behalf of the Board of Directors

JAYMIN B.DESAI
Managing Directors
DIN 00156221

SETU PARIKH
Chief Financial Officer

Place: Valsad
Date : 30th May 2026

ATUL BAUJAL
Whole Time Director
DIN 09046341

RAKESH KUMAR KUMAWAT
Company Secretary
ICSI M. No.: A37556
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o

Equity Share Capital:

Ecoplast Limited

(Rs. Lacs)
Particulars Amount
Balance as at the 1 April 2024 300.00
Changes in equity share capital during the year 45.45
Balance as at the 31 March 2025 345.45
Changes in equity share capital during the year -
Balance as at 31st March, 2026 345.45

Standalone Statement of changes in equity for the Year ended 31st March 2026

. Other Equity:
(Rs. Lacs)
Reserves and Surplus
Other
Particulars o Amalgamation " Comprehensive Total Equity
. Securities . . . Equity Shares
Capital Reserve General Reserve Premium Retained Earnings Adjustment Pending Issue Income (OCI)
Reserve
As at 1st April, 2024 3.38 1,007.81 300.00 5,314.36 (105.91) 130.00 (78.12) 6,571.52
Profit for the year - - - 1,374.51 - - - 1,374.51
Dividend paid - - - (188.91) - N - (188.91)
Share Premium (454,525 equity shares issued at
premium of Rs. 540 per share) - - 2,454.44 - - - 2,454.44
Remeasurement of the Net Defined benefit
liability, net of tax effect - - - - - - (22.76) (22.76)
Movement during the year - - - - 188.40 - 188.40
As at 31st March, 2025 3.38 1,007.81 2,754.44 6,499.96 82.49 130.00 (100.88) 10,377.20
Profit for the year - - - 1,198.12 - - - 1,198.12
Remeasurement of the Net Defined benefit - - - - - - 31.43 3143
Liability, net of tax effect
As at 31st March, 2026 3.38 1,007.81 2,754.44 7,698.08 82.49 130.00 (69.45) 11,606.75
of material accounting policy information and other | y notes form part of the dal financial

As per our Report of even date.
For Y. B. Desai & Associates
Chartered Accountants

Firm ICAI Registration No. 102368W

MAYANK Y. DESAI

Partner

Membership No : 108310
UDIN: 26108310FNQLTB6906

Place: Surat
Date : 30th May 2026

For and on behalf of the Board of Directors

JAYMIN B.DESAI
Managing Directors
DIN 00156221

SETU PARIKH

Chief Financial Officer

Place: Valsad
Date : 30th M

ay 2026

Whole Time Director

DIN 09046341

RAKESH KUMAR KUMAWAT
Company Secretary
ICSI M. No.: A37556
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Standalone Statement of Cash Flows for the Year ended 31st March 2026

Ecoplast Limited

CIN - L25200GJ1981PLC004375

(Rs. Lacs)
. For the year ended For the year ended
Particulars
31st March, 2026 31st March, 2025
Audited Audited
A. Cash flow from operating activities
Net Profit before Tax as per Statement of Profit and Loss 1,597.16 1,890.07
Adjustments for:
Depreciation and amortization and impairment 571.36 511.08
(Profit) / loss on sale / write off of assets (net) (1.94) 2.19
Finance costs 44.12 65.71
Interest income (93.71) (69.10)
Other Comprehensive Income 42.00 (30.41)
Liabilities / provisions no longer required written back (11.18) (23.12)
Interest paid on leased assets 14.52 19.96
Principal payment on leased assets 59.32 50.45
Unrealised gain on mutual funds (4.23) (6.95)
Unrealised foreign exchange (gain) / loss (net) (10.32) 4.82
609.94 524.63
Operating profit before working capital changes 2,207.10 2,414.70
Changes in working capital:
Adjustments for (increase) / decrease in operating assets:
Inventories (246.05) (395.99)
Trade receivables 52.44 (367.08)
Short-term loans (5.66) (5.00)
Non Current Financial Assets (64.32) 43.20
Other Current financial assets (1.69) 35.56
Other Non current assets (1,570.64) (3.08)
Other Current assets (122.84) 0.43
Adjustments for increase / (decrease) in operating liabilities:
Trade Payables (197.62) 165.46
Other Current liabilities 110.86 (35.76)
Other Financial and lease liability 0.56 (82.39)
Short-term provisions (17.46) 18.65
Long-term provisions 14.20 36.14
(2,048.22) (589.86)
158.88 1,824.84
Cash generated from operations 158.88 1,824.84
Net income tax (paid) / refunds (367.84) (508.61)
Net cash flow from / (used in) operating activities (A) (208.96) 1,316.23
B. Cash flow from investing activities
Payment for property, plant and equipment , including capital advances (2,228.70) (1,394.95)
Proceeds from sale of fixed assets 7.23 391
Proceeds from Sale of / (Investments made in) shares and mutual funds 1,510.62 (1,611.51)
Loans to subsidiary (given) / receipt - 15.00
Interest received
- Subsidiary Company - 0.08
- Others 93.71 69.02
(617.14) (2,918.45)
Net cash flow used in investing activities (B) (617.14) (2,918.45)
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Ecoplast Limited

Standalone Statement of Cash Flows for the Year ended 31st March 2026
CIN - L25200G)1981PLC004375

(Rs. Lacs)
. For the year ended For the year ended
Particulars
31st March, 2026 31st March, 2025
C. Cash flow from financing activities
Net increase / (decrease) in long-term borrowings - (16.97)
Net increase / (decrease) in Short term borrowings 106.58 (341.78)
Finance cost (44.12) (65.71)
Interest paid on leased assets (14.52) (19.96)
Principal payment on leased assets (59.32) (50.45)
Dividends paid - (188.91)
Proceeds from issue of equity share capital - 2,499.89
(11.38) 1,816.11
Net cash flow from / (used in) financing activities (C) (11.38) 1,816.11
Net increase / (decrease) in Cash and cash equivalents (A+B+C) (837.48) 213.89
Cash and cash equivalents at the beginning of the year comprises :
Balances with banks in current accounts, earmarked balances and deposit
1,680.57 1,465.17
accounts
Cash on hand 2.72 4.23
Cash and cash equivalents at the end of the year 845.81 1,683.29
Cash and cash equivalents at the end of the year comprises :
(i) Cash on hand 2.96 2.72
(ii) Balances with banks in current accounts and deposit accounts 332.91 541.83
(i) Balances with banks in earmarked balances and deposit accounts 509.94 1,138.74
CASH AND CASH EQUIVALENTS 845.81 1,683.29

Notes:

1  The above Cash Flow Statement has been prepared under the "Indirect Method " as set out in Indian Accounting Standard (Ind AS - 7) on statement of Cash Flow.

s WN

Earmarked account balances with banks can be utilized only for the specific identified purposes.
Figures in bracket represent cash outflow from respective activities.

Cash and cash equivalent do not include any amount which is not available to the company for its use.
Direct taxes paid are treated as arising from operating activities and are not bifurcated between investing and financing activities.

The previous year's figures have been regrouped/ restated wherever necessary to confirm to this year's classification.

The Amendments to Ind AS 7 Statement of Cash Flow requires the entities to provide disclosers that enables users of financial statements to evaluate changes in

~N

liabilities arising from financial activities, including both changes arising from cash flow and Non cash Changes, suggesting inclusion of a reconciliation between the

opening and closing balances in balance sheet for liabilities arising from financing activities. The required disclosure is as below :

(Rs. Lacs)
Cash Flows Non - Cash Changes
Particulars As at Current/ Non As at
31st March, 2025 Fair Value 31st March, 2026
Proceeds Repayments Current
Changes \rren’
Classification
Long Term Borrowings
(Current and Non - - - - - -
Current)
Short Term Borrowings - 106.58 - - - 106.58

Statement of material accounting policy information and other explanatory notes form part of the Standalone financial statements.

As per our Report of even date.
For Y. B. Desai & Associates
Chartered Accountants

Firm ICAI Registration No. 102368W

MAYANK Y. DESAI

Partner

Membership No : 108310
UDIN: 26108310FNQLTB6906

Place: Surat
Date : 30th May 2026

For and on behalf of the Board of Directors

JAYMIN B.DESAI
Managing Directors
DIN 00156221

SETU PARIKH
Chief Financial Officer

Place: Valsad
Date : 30th May 2026

ATUL BAIJAL
Whole Time Director
DIN 09046341

RAKESH KUMAR KUMAWAT
Company Secretary
ICSI M. No.: A37556
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Corporate Information
Ecoplast Limited is Public Company domiciled in India and incorporated under the provisions of the Companies Act, 1956 having Corporate ldentity
Number L25200GJ1981PLC0O04375. Its shares are listed on Bombay Stock Exchange in India. The Company is engaged in the business of manufacturing,
processing and selling of Co-extruded Plastic Film for packaging and industrial applications. The principal place of business of the company is at Abrama-
Valsad. The Company caters to both domestic and international markets. It has various certifications like 1ISO 9001, ISO 14001 and ISO 22000
registration thereby complying with globally accepted quality standards.

These Standalone Financial Statements of the company as at and for the year ended 31st March, 2026 and have been approved by the Board of
Directors at their meeting held on May 30, 2026.

However, pursuant to the Composite Scheme of Amalgamation (‘the Scheme’) for merger of the Kunal Plastics Private Limited (“the Transferor
Company”), with and into the Company, from the specified retrospective appointed date (April 1, 2025), as approved by the National Company Law
Tribunal (NCLT), Ahmedabad vide its order dated May 14, 2026 (“the Order”). The Scheme is effective from May 28, 2026 upon filing the same with the
Register of Companies, Mumbai. Consequent to the Order the Company has prepared Financial Statements incorporating financial information/ details
of the Transferor Company as detailed out below only to give effect of the Order and same were approved by the Board of Directors and authorised for
issue on May 30, 2026 (Refer Note 40).

Material Accounting Policies and Basis of Preparation

Basis of Preparation standalone Financial Statements :

The accompanying standalone Financial Statements are prepared in accordance with the accounting principles generally accepted in India, including
Indian Accounting Standards (Ind AS) notified under Section 133 of the Companies Act, 2013 (“Act”) read with rule 3 of the Companies (Indian
Accounting Standards) Rules, 2015; and the other relevant provisions of the Act and Rules thereunder.

The Standalone Financial Statements have been prepared under historical cost convention basis, except for certain assets and liabilities measured at
fair value and defined benefit plans - plan assets measured at fair value.

Functional and Presentation Currency:

The Company’s presentation and functional currency is Indian Rupees (Rs.) and it is the currency of the primary economic environment where the
Company operates. All figures appearing the standalone financial statements are rounded off to the Rupees in lacs, as per the requirement of Schedule
Il of the Companies Act 2013, unless otherwise stated.

Classification of Assets and Liabilities as Current and Non-Current:
All assets and liabilities are classified as current or non-current as per the Company’s normal operating cycle (determined at 12 months) and other
criteria set out in Schedule Ill of the Act.

1.1.  Use of Judgment and Estimates:
The preparation of Company’s standalone financial statements requires management to make judgments, estimates and
assumptions that affect the reported amounts of revenue, expenses, assets, liabilities and the accompanying disclosures
along with contingent liabilities. Uncertainty about these assumptions and estimates could result in outcomes that require
material adjustments to the carrying amounts of the assets or liabilities affected in future periods. The Company continually

evaluates these estimates and assumptions based on the most recently available information.

Financial instruments;

Estimates of useful lives and residual value of Property, Plant and Equipment and Intangible assets;
Valuation of Inventories;

Measurement of Defined Benefit Obligations and actuarial assumptions;

Provisions;

A2 2R RN 2R

Contingencies.
Revisions to accounting estimates are recognised prospectively in the Statement of Profit and Loss in the period in which the
estimates are revised and in any future periods affected.
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1.2.  Property, Plant and Equipment

1.2.1. Property, Plant and Equipment are stated at cost net of accumulated depreciation and accumulated impairment losses, if
any.

1.2.2. The initial costs of an asset comprises its purchase price or construction costs (including import duties and non-refundable
taxes), any costs directly attributable to bringing the asset into the location and condition necessary for it to be capable of
operating in the manner intended by management, the initial estimate of any decommissioning obligation, if any, and
borrowing cost for qualifying assets (i.e. assets that necessarily take a substantial period of time to get ready for their
intended use).

1.2.3. Subsequent expenditure is capitalized only if it is probable that the future economic benefits associated with the
expenditure will flow to the Company.

1.2.4. Expenditure on assets not exceeding threshold limit are charged to revenue.

1.2.5. Spare parts which meet the definition of Property, Plant and Equipment are capitalised as Property, Plant and Equipment in
case the unit value of the spare part is above the threshold limit. In other cases, the spare part is inventorised on
procurement and charged to Statement of Profit and Loss on consumption.

1.2.6. An item of Property, Plant and Equipment and any significant part initially recognised separately as part of Property, Plant
and Equipment is de-recognised upon disposal; or when no future economic benefits are expected from its use or disposal.
Any gain or loss arising on de-recognition of the asset is included in the Statement of Profit and Loss when the asset is de-
recognised.

1.2.7. The residual values and useful lives of Property, Plant and Equipment are reviewed at each financial year end and changes, if
any are accounted in line with revisions to accounting estimates.

1.3. Depreciation

Depreciation on Property, Plant and Equipment are provided on straight line basis, over the estimated useful lives of assets (after

retaining the estimated residual value of 5%). These useful lives determined are in line with the useful lives as prescribed in the

Schedule Il of the Act.

1.3.1. Items of Property, Plant and Equipment costing not more than the threshold limit are depreciated 100% in the year of
acquisition.

13.2. Components of the main asset that are significant in value and have different useful lives as compared to the main asset are
depreciated over their estimated useful life. Useful life of such components has been assessed based on historical experience
and internal technical assessment.

1.3.3. Depreciation on spare parts specific to an item of Property, Plant and Equipment is based on life of the related Property,
Plant and Equipment. In other cases, the spare parts are depreciated over their estimated useful life based on the technical
assessment.

1.34. Depreciation is charged on additions/ deletions on pro-rata monthly basis including the month of addition/ deletion.

1.4. Intangible Assets

Intangible assets with finite useful lives that are acquired separately are carried at cost less accumulated amortisation and
accumulated impairment losses. Intangible assets with indefinite useful lives that are acquired separately are carried at cost
less accumulated impairment losses. Internally generated intangibles, excluding eligible development costs are not
capitalized and the related expenditure is reflected in the profit and loss in the period in which the expenditure is incurred.
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Amortisation:
Amortisation is recognized on a Straight line method over their estimated useful lives. The estimated useful life and
amortisation method are reviewed at the end of each reporting period, with the effect of any changes in estimate being
accounted for on a prospective basis.

Estimated Useful Life: Software 5 Years

Gains or losses arising from de-recognition of an intangible asset are measured as the difference between the net disposal
proceeds and the carrying amount of the asset and are recognized in the Standalone Statement of Profit and Loss when the
asset is derecognized.

1.5 Impairment of Non Financial Assets

At each reporting date, the Company reviews the carrying amounts of its property, plant and equipment, and intangible
assets to determine whether there is any indication that those assets have suffered an Impairment loss. If any such
indication exists, the recoverable amount of the asset is estimated to determine the extent of the impairment loss (if any).
Where the asset does not generate cash flows that are independent from other assets, the Company estimates the
recoverable amount of the cash-generating unit to which the asset belongs. When a reasonable and consistent basis of
allocation can be identified, corporate assets are also allocated to individual cash-generating units, or otherwise they are
allocated to the smallest Company of cash-generating units for which a reasonable and consistent allocation basis can be
identified.

Recoverable amount is the higher of fair value less costs of disposal and value in use. In assessing value in use, the estimated
future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market
assessments of the time value of money and the risks specific to the asset for which the estimates of future cash flows have
not been adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, the carrying
amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An impairment loss is recognised
immediately in profit or loss, unless the relevant asset is carried at a revalued amount, in which case the impairment loss is
treated as a revaluation decrease and to the extent that the impairment loss is greater than the related revaluation surplus,
the excess impairment loss is recognised in profit or loss.

Where an impairment loss subsequently reverses, the carrying amount of the asset (or cash generating unit) is increased to
the revised estimate of its recoverable amount, but so that the increased carrying amount does not exceed the carrying
amount that would have been determined had no impairment loss been recognised for the asset (or cash-generating unit) in
prior years. A reversal of an impairment loss is recognised immediately in profit or loss to the extent that it eliminates the
impairment loss which has been recognised for the asset in prior years. Any increase in excess of this amount is treated as a
revaluation increase.

1.6.  Borrowing Costs
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. Other borrowing costs are expensed in the period in which they are incurred. Borrowing costs consist of interest and
other costs that an entity incurs in connection with the borrowing of funds. Borrowing cost also includes exchange difference
to the extent regarded as an adjustment to the borrowing costs.

1.7. Non current asset held for sale
Non-current assets are classified as held for sale if their carrying amounts will be recovered through a sale transaction rather
than through continuing use. This condition is regarded as met only when the sale is highly probable and the asset is
available for immediate sale in its present condition subject only to terms that are usual and customary for sale of such
assets.
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1.8. Leases
Determining whether an arrangement contains a lease
The Company evaluates if an arrangement qualifies to be a lease as per the requirements of Ind AS 116. Identification of a

lease requires significant judgment. The Company uses significant judgement in assessing the lease term (including

anticipated renewals) and the applicable discount rate.

As a lessee
The company recognises a right-of-use asset and a lease liability at the lease commencement date. The right-of-use asset is

initially measured at cost, which comprises the initial amount of the lease liability adjusted for any lease payments made at
or before the commencement date, plus any initial direct costs incurred and an estimate of costs to dismantle and remove
the underlying asset or to restore the underlying asset or the site on which it is located, less any lease incentives received.
The right-of-use asset is subsequently depreciated using the straight-line method from the commencement date to the
earlier of the end of the useful life of the right-of-use asset or the end of the lease term. In addition, the right-of-use asset is

periodically reduced by impairment losses, if any, and adjusted for certain re-measurements of the lease liability.

1) Certain lease arrangements include the options to extend or terminate the lease before the end of the lease term. ROU

assets and lease liabilities includes these options when it is reasonably certain that they will be exercised.

2) The Company determines the lease term as the non-cancellable period of a lease, together with periods covered by an
option to extend the lease, where the Company is reasonably certain to exercise that option and periods covered by an

option to terminate the lease if the Company is reasonably certain not to exercise the option.

3) When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying amount of the

right-of-use asset, or is recorded in profit or loss if the carrying amount of the right-of use asset has been reduced to zero.

1.9. Inventories
1.9.1. Inventories are valued at cost or net realizable value, whichever is lower. The cost in respect of the various items of
inventory is computed as under:

> Raw Materials, Packing Materials, Machinery Spares, Ink and Fuel - includes cost of purchases and other costs incurred in
bringing the inventories to their present location and condition. However materials and other items held for use in the
production of inventories are not written down below cost if the finished products in which they will be incorporated are

expected to be sold at or above cost. Cost is determined on First in First out basis.

> Finished and Semi - Finished goods — at lower of cost or net realizable value
The cost for the purpose of valuation of Finished and Semi - Finished goods is arrived at on FIFO basis and also Cost of

conversion which includes an appropriate share of production overheads based on normal operating capacity and other cost

incurred in bringing the inventories to their present location and condition.
> Scrap - are valued at net realizable value.

1.9.2. Customs duty/GST on Raw materials/ finished goods lying in bonded warehouse is provided for at the applicable rates except
where liability to pay duty is transferred to consignee.

1.9.3. Raw materials held for use in production of Finished Goods are written down below Cost, only if, the estimated Cost or Net

Realizable Value of Finished Goods will not exceed Net Realizable Value of such Raw Materials.

1.9.4 Due allowance is estimated and made for defective and obsolete items, wherever necessary, based on the past experience
of the company. Obsolete, slow moving, surplus and defective stocks are identified at the time of physical verification of
stocks and where necessary, provision is made for such stocks.
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1.10.

Revenue Recognition

1.10.1.

1.10.2.

1.10.3.

1.10.4.

Revenue is measured based on the transaction price as specified in the contract with the customer. Sale of goods are
recognised when control of goods has transferred based on agreed terms. It excludes taxes or other amounts collected from
customers in its capacity as an agent.

The Company derives revenues primarily from sale of products and services. Revenue from sale of goods is recognised net of
returns, product expiry claims and discounts at the amount of transaction price.

Revenue is recognised on satisfaction of performance obligations upon transfer of control of promised products or services
to customers in an amount that reflects the consideration the Company expects to receive in exchange for those products or
services.

To recognise revenues, the Company applies the following five step approach:
1) Identify the contract with a customer;
2) Identify the performance obligations in the contract;
3) Determine the transaction price;
4) Allocate the transaction price to the performance obligations in the contract; and
5) recognise revenues when a performance obligation is satisfied.

Performance obligation may be satisfied over time or at a point in time. Performance obligations satisfied over time if any
one of the following criteria is met. In such cases, revenue is recognised over time.

1) The customer simultaneously receives and consumes the benefits provided by the Company’s performance; or

2) The Company’s performance creates or enhances an asset that the customer controls as the asset is created or enhanced;
or

3) The Company’s performance does not create an asset with an alternative use to the Company and the Company has an
enforceable right to payment for performance completed to date.

For performance obligations where one of the above conditions are not met, revenue is recognised at the point in time at
which the performance obligation is satisfied.

Revenue from sale of goods includes Goods and Service Tax and is measured at the fair value of the consideration received
or receivable (after including fair value allocations related to multiple deliverable and/or linked arrangements), after the
deduction of any trade discounts, volume rebates, net of returns, taxes or duties collected on behalf of the government. The
Company collects Goods and Services Tax on behalf of the Government and, therefore, it is not an economic benefit flowing
to the Company. Hence, it is excluded from revenue.

The Company derives its revenue also from the sale of goods from exports made under CIF terms.

Revenue from Export Sales is recognised based on the satisfaction of performance obligations and transfer of control which
generally happens when the goods are shipped at the port of dispatch, in line with Ind AS 115. While the Company arranges
freight and insurance as per CIF terms, the transfer of control occurs at the point of shipment, and revenue is recorded
accordingly. Freight and insurance costs incurred by the Company are presented separately as a freight outward unless
specifically charged to customers.

Claims are recognised on settlement. Export incentives are accounted where there is reasonable assurance that the incentive
income will be received and all attached conditions will be complied with.

Interest income is recognised using Effective Interest Rate (EIR) method.

Dividend is recognised when right to receive the income is established, it is probable that the economic benefits associated
with the dividend will flow to the entity and the amount of dividend can be measured reliably.
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1.11.

Employee benefits

1.11.1.

1.11.2.

1.11.3.

1.11.4.

1.11.5.

1.11.6.

1.11.7.

1.11.8.

Short term employment benefits

Short term employee benefits such as salaries, wages, short-term compensated absences, performance incentives etc., and
the expected cost of bonus, ex-gratia are recognised as an expense at an undiscounted amount in the Statement of Profit
and Loss of the year in which the related services are rendered.

Defined Contribution Plans

Superannuation :

The Company has Defined Contribution Plan for Post employment benefits in the form of Superannuation Fund for certain
class of employees as per the scheme, administered through Life Insurance Corporation (LIC) and Trust which is administered
by the Trustees and is charged to revenue every year. Company has no further obligation beyond its contributions.

Employee's Family Pension :

The Company has Defined Contribution Plan for Post-employment benefits in the form of family pension for all eligible
employees, which is administered by the Regional Provident Fund Commissioner and is charged to revenue every year.
Company has no further obligation beyond its monthly contributions.

Provident Fund:

The Company has Defined Contribution Plan for Post-employment benefits in the form of Provident Fund for all eligible
employees; which is administered by the Regional Provident Fund Commissioner and is charged to revenue every year.
Company has no further obligations beyond its monthly contributions.

Defined Benefit Plans

Gratuity :

The Company has a Defined Benefit Plan for Post-employment benefit in the form of gratuity for all eligible employees which
is administered through Life Insurance Corporation (LIC) and a trust which is administered by the trustees. Liability for above
defined benefit plan is provided on the basis of actuarial valuation as at the Balance Sheet date, carried out by an
independent actuary. The actuarial method used for measuring the liability is the Projected Unit Credit method.

Compensated Absences :

Liability for Compensated Absences is provided on the basis of valuation, as at the Balance Sheet date, carried out by an
independent actuary. The Actuarial valuation method used for measuring the liability is the Projected Unit Credit method.
Under this method, the Defined Benefit Obligation is calculated taking into account pattern of availment of leave whilst in
service and qualifying salary on the date of availment of leave. In respect of encashment of leave, the Defined Benefit
obligation is calculated taking into account all types of the increment, salary growth, attrition rate and qualifying salary
projected up to the assumed date of encashment.

Termination Benefits:
Termination benefits are recognised as an expense as and when incurred.

The present value of the defined benefit obligation 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 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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1.12.

1.13.

1.14.

1.15.

Foreign Currency Transactions

1.12.1. Monetary Items
Transactions in foreign currencies are initially recorded at their respective exchange rates at the date the transaction first
qualifies for recognition.

Monetary assets and liabilities denominated in foreign currencies are translated at exchange rates prevailing on the
reporting date.

1.12.2.  Non - Monetary items:
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.

Investment in Subsidiaries

Investments in subsidiary company carried at cost less accumulated impairment losses, if any. Where an indication of impairment
exists, the carrying amount of the investment is assessed and written down immediately to its recoverable amount. On disposal of
investments in subsidiary company, the difference between net disposal proceeds and the carrying amounts are recognised in the
Statement of Profit and Loss.

Government Grants
1.14.1. Government grants are recognised at fair value where there is reasonable assurance that the grant will be received and all
attached conditions will be complied with.

1.14.2. When the grant relates to an expense item, it is recognised in Statement of Profit and Loss on a systematic basis over the
periods that the related costs, for which it is intended to compensate, are expensed.

1.14.3. Government grants relating to Property, Plant and Equipment are presented by deducting the grant from the carrying
amount of the asset.

Provisions, Contingent Liabilities and Contingent Asset

1.15.1.  Provisions are recognised when there is a present obligation (legal or constructive) as a result of a past event, it is probable
that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate
can be made of the amount of the obligation.

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

1.15.3.  Contingent liabilities are possible obligations whose existence will only be confirmed by future events not wholly within the
control of the Company, or present obligations where it is not probable that an outflow of resources will be required or the
amount of the obligation cannot be measured with sufficient reliability.

1.15.4. Contingent liabilities are not recognised in the standalone financial statements but are disclosed unless the possibility of an
outflow of economic resources is considered remote.

1.15.5. Contingent liabilities disclosed are in respect of items which in each case are above the threshold limit.

1.15.6. Contingent assets are neither recognised nor disclosed.

1.15.7  Provisions, contingent liabilities, and contingent assets are reviewed at each balance sheet date.
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1.16.

1.17.

Fair Value measurement

1.16.1.

1.16.2.

1.16.3.

1.16.4.

1.16.5.

1.16.6.

1.16.7.

1.16.8.

The Company measures certain financial instruments at fair value at each reporting date.

Certain accounting policies and disclosures require the measurement of fair values, for both financial and non- financial
assets and liabilities.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date in the principal or, in its absence, the most advantageous market to which the
Company has access at that date. The fair value of a liability also reflects its non-performance risk.

The best estimate of the fair value of a financial instrument on initial recognition is normally the transaction price — i.e. the
fair value of the consideration given or received. If the Company determines that the fair value on initial recognition differs
from the transaction price and the fair value is evidenced neither by a quoted price in an active market for an identical asset
or liability nor based on a valuation technique that uses only data from observable markets, then the financial instrument is
initially measured at fair value, adjusted to defer the difference between the fair value on initial recognition and the
transaction price. Subsequently that difference is recognised in Statement of Profit and Loss on an appropriate basis over the
life of the instrument but no later than when the valuation is wholly supported by observable market data or the transaction
is closed out.

While measuring the fair value of an asset or liability, the Company uses observable market data as far as possible. Fair
values are categorised into different levels in a fair value hierarchy based on the inputs used in the valuation technique as
follows:

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.
Level 2: inputs other than quoted prices included in Level 1 that are observable for the assets or liability, either directly (i.e.
as prices) or indirectly (i.e. derived from prices)

Level 3: inputs for the assets or liability that are not based on observable market data (unobservable inputs)

When quoted price in active market for an instrument is available, the Company measures the fair value of the instrument
using that price. A market is regarded as active if transactions for the asset or liability take place with sufficient frequency
and volume to provide pricing information on an ongoing basis.

If there is no quoted price in an active market, then the Company uses a valuation techniques that maximise the use of
relevant observable inputs and minimise the use of unobservable inputs. The chosen valuation technique incorporates all of
the factors that market participants would take into account in pricing a transaction.

The Company regularly reviews significant unobservable inputs and valuation adjustments. If the third party information,
such as broker quotes or pricing services, is used to measure fair values, then the Company assesses the evidence obtained
from the third parties to support the conclusion that these valuations meet the requirements of Ind AS, including the level in
the fair value hierarchy in which the valuations should be classified.

Financial Assets

1.17.1.

1.17.2.

Initial recognition and measurement

Trade Receivables and debt securities issued are initially recognised when they are originated. All other financial assets are
initially recognised when the Company becomes a party to the contractual provisions of the instrument. All financial assets
other than those measured subsequently at fair value through profit and loss, are recognised initially at fair value plus
transaction costs that are attributable to the acquisition of the financial asset.

Subsequent measurement

Subsequent measurement is determined with reference to the classification of the respective financial assets. Based on the
business model for managing the financial assets and the contractual cash flow characteristics of the financial asset, the
Company classifies financial assets as subsequently measured at amortised cost, fair value through other comprehensive
income or fair value through profit and loss.
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Debt instruments at amortised cost
A 'debt instrument' is measured at the amortised cost if both the following conditions are met:
The asset is held within a business model whose objective is :

- To hold assets for collecting contractual cash flows, and
- Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest
(SPPI1) on the principal amount outstanding.
After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest
rate (EIR) method. Amortised cost is calculated by taking into account any discount or premium and fees or costs that are an
integral part of the EIR. The EIR amortisation is included in finance income in the Statement of Profit and Loss. The losses
arising from impairment are recognised in the Statement of Profit and Loss.

Debt instruments at Fair value through Other Comprehensive Income (FVOCI)

A 'debt instrument' is measured at the fair value through Other Comprehensive Income if both the following conditions are
met:
The asset is held within a business model whose objective is achieved by both
- collecting contractual cash flows and selling financial assets and
- contractual terms of the asset give rise on specified dates to cash flows that are SPPI on the principal amount
outstanding.

After initial measurement, these assets are subsequently measured at fair value. Interest income under effective interest
method, foreign exchange gains and losses and impairment losses are recognised in the Statement of Profit and Loss. Other
net gains and losses are recognised in other comprehensive Income.

Debt instruments at Fair value through Profit or Loss (FVTPL)
Fair Value through Profit or Loss is a residual category for debt instruments. Any debt instrument, which does not meet the
criteria for categorisation at amortised cost or as FVOCI, is classified as FVTPL.

After initial measurement, any fair value changes including any interest income, foreign exchange gain and losses,
impairment losses and other net gains and losses are recognised in the Statement of Profit and Loss.

Equity investments

All equity investments within the scope of Ind AS 109 are measured at fair value. Such equity instruments which are held for
trading are classified as FVTPL. For all other such equity instruments, the Company decides to classify the same either as
FVOCI or FVTPL. The Company makes such election on an instrument-by-instrument basis. The classification is made on
initial recognition and is irrevocable.

For equity instruments classified as FVOCI, all fair value changes on the instrument, excluding dividends, are recognised in
Other Comprehensive Income (OCIl). Dividends on such equity instruments are recognised in the Statement of Profit or Loss.

Equity instruments included within the FVTPL category are measured at fair value with all changes recognised in the
Statement of Profit and Loss.
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1.17.3.

1.17.4.

De-recognition
A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily
derecognised (i.e. removed from the Company's Balance Sheet) when :

The rights to receive cash flows from the asset have expired, or
The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received
cash flows in full without material delay to a third party under a 'pass-through' arrangement; and either:

- The Company has transferred substantially all the risks and rewards of the asset, or
- The Company has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred

control of the asset.

On de-recognition, any gains or losses on all debt instruments (other than debt instruments measured at FVOCI) and equity
instruments (measured at FVTPL) are recognised in the Statement of Profit and Loss. Gains and losses in respect of debt
instruments measured at FVOCI and that are accumulated in OCI are reclassified to profit or loss on de-recognition. Gains or
losses on equity instruments measured at FVOCI that are recognised and accumulated in OCl are not reclassified to profit or
loss on de-recognition.

Impairment of financial assets
In accordance with Ind AS 109, the Company applies Expected Credit Loss (“ECL”) model for measurement and recognition of
impairment loss on the financial assets measured at amortised cost and debt instruments measured at FVOCI.

Loss allowances on trade receivables are measured following the ‘simplified approach’ at an amount equal to the lifetime
ECL at each reporting date. The application of simplified approach does not require the Company to track changes in credit
risk. Based on the past history and track records the company has assessed the risk of default by the customer and expects
the credit loss to be insignificant. In respect of other financial assets such as debt securities and bank balances, the loss
allowance is measured at 12 month ECL only if there is no significant deterioration in the credit risk since initial recognition
of the asset or asset is determined to have a low credit risk at the reporting date.

1.18. Financial Liabilities

1.18.1.

1.18.2.

Initial recognition and measurement
Financial liabilities are initially recognised when the Company becomes a party to the contractual provisions of the
instrument.

Financial liability is initially measured at fair value plus, for an item not at fair value through profit and loss, transaction costs
that are directly attributable to its acquisition or issue.

Subsequent measurement
Subsequent measurement is determined with reference to the classification of the respective financial liabilities.

Financial Liabilities at Fair Value through Profit or Loss (FVTPL)

A financial liability is classified as at Fair Value through Profit or Loss (FVTPL) if it is classified as held-for-trading or is
designated as such on initial recognition. Financial liabilities at FVTPL are measured at fair value and changes therein,
including any interest expense, are recognised in Statement of Profit and Loss.

Financial Liabilities at amortised cost
After initial recognition, financial liabilities other than those which are classified as FVTPL are subsequently measured at
amortised cost using the effective interest rate (“EIR”) method.

Amortised cost is calculated by taking into account any discount or premium and fees or costs that are an integral part of the
EIR. The amortisation done using the EIR method is included as finance costs in the Statement of Profit and Loss.
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1.19.

1.20.

1.21.

1.22.

Financial guarantees

Financial guarantee contracts issued by the Company are those contracts that require a payment to be made to reimburse the holder
for a loss it incurs because the specified debtor fails to make a payment when due in accordance with the terms of the debt
instrument. Financial guarantee contracts are recognised initially as a liability at fair value, adjusted for transaction costs that are
directly attributable to the issuance of the guarantee. Subsequently, the liability is measured at the higher of the amount of loss
allowance determined as per impairment requirements of Ind AS 109 and the fair value initially recognised less cumulative
amortisation.

Embedded derivatives

If the hybrid contract contains a host that is a financial asset within the scope of Ind AS 109, the classification requirements contained
in Ind AS 109 are applied to the entire hybrid contract. Derivatives embedded in all other host contracts, including financial liabilities
are accounted for as separate derivatives and recorded at fair value if their economic characteristics and risks are not closely related to
those of the host contracts and the host contracts are not held for trading or designated at fair value through profit and loss. These
embedded derivatives are measured at fair value with changes in fair value recognised in Statement of Profit and Loss, unless
designated as effective hedging instruments. Reassessment only occurs if there is either a change in the terms of the contract that
significantly modifies the cash flows.

Offsetting of financial instruments
Financial assets and financial liabilities are offset and the net amount is reported in the Balance Sheet, if there is a currently
enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis, or to realise the assets and
settle the liabilities simultaneously.

Taxes on Income

1.22.1.  Current Tax
Income-tax Assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation
authorities. The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, by
the end of reporting period.

Current Tax items are recognised in correlation to the underlying transaction either in the Statement of Profit and Loss,
other comprehensive income or directly in equity.

1.22.2. Deferred tax
Deferred tax is provided using the Balance Sheet method on temporary differences between the tax bases of assets and
liabilities and their carrying amounts for financial reporting purposes at the reporting date.

Deferred tax liabilities are recognised for all taxable temporary differences.

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

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

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is
realised or the liability is settled, based on tax rates and tax laws that have been enacted or substantively enacted at the
reporting date.

Deferred Tax items are recognised in correlation to the underlying transaction either in the Statement of Profit and Loss,
other comprehensive income or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets
against current tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority.
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1.23.

1.24.

1.25.

1.26

Earnings per share
Basic earnings per share are calculated by dividing the profit or loss for the period attributable to equity shareholders (after deducting
preference dividends, if any, and attributable taxes) by the weighted average number of equity shares outstanding during the period.

For the purpose of calculating diluted earnings per share, the profit or loss for the period attributable to equity shareholders and the
weighted average number of shares outstanding during the period are adjusted for the effect of all dilutive potential equity shares.

Cash and Cash equivalents
Cash and cash equivalents in the Balance Sheet include cash at bank, cash, cheque, draft on hand and demand deposits with an
original maturity of less than three months, which are subject to an insignificant risk of changes in value.

For the purpose of Statement of Cash Flows, Cash and cash equivalents include cash at bank, cash, cheque and draft on hand. 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 to be cash equivalents.

Cash Flows

Cash flows are reported using the indirect method, where by net profit before tax is adjusted for the effects of transactions of a non-
cash nature, any deferrals or accruals of past or future operating cash receipts or payments and item of income or expenses associated
with investing or financing cash flows. The cash flows from operating, investing and financing activities are segregated.

Prior Period items and Extraordinary items

Prior period items and extraordinary items are separately classified, identified and dealt with as required under Ind AS8 on''
Accounting Policies, Changes in Accounting Estimates and Errors' as notified under the Companies (Indian Accounting Standards)
Rules, 2015
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Ecoplast Limited

Property, Plant and Equipment
(Rs. Lacs)
Plant & Dies, Mould & Electrical Furniture & Offi
Particulars Freehold Land Buildings an. fes ) 'o'u ec r|c.a ur.nl ure Vehicles . ‘ce Total
Machinery Utilities Installation Fixtures Equipment

Gross Carrying value as on April 1, 2024 60.53 692.40 5,155.63 489.06 106.47 92.49 122.64 187.76 6,906.98
Additions - 130.34 1,145.35 37.87 - 1.85 24.62 23.16 1,363.19
Deletions - - 11.48 1.51 - 27.14 0.61 48.49 89.23
Gross Carrying value as on March 31, 2025 60.53 822.74 6,289.50 525.42 106.47 67.20 146.65 162.43 8,180.94
Additions 304.78 312.38 1,025.22 - 11.45 10.66 - 25.76 1,690.25
Deletions - - 132.11 - - - - 0.57 132.68
Gross Carrying value as on March 31, 2026 365.31 1,135.12 7,182.61 525.42 117.92 77.86 146.65 187.62 9,738.51
Accumulated depreciation as on April 1, 2024 - 291.96 3,617.55 247.65 79.37 69.50 31.34 144.22 4,481.59
Depreciation charge for the year - 37.51 324.74 37.30 1.49 3.43 16.25 16.51 437.23
Depreciation on deletion - - 9.21 1.44 - 25.76 0.58 46.08 83.07
Accumulated depreciation as on March 31, 2025 - 329.47 3,933.08 283.51 80.86 47.17 47.01 114.65 4,835.75
Depreciation charge for the year - 50.16 414.39 - 1.95 4.02 16.96 18.65 506.13
Depreciation on deletion - - 126.82 - - - - 0.57 127.39
Accumulated depreciation as on March 31, 2026 - 379.63 4,220.65 283.51 82.81 51.19 63.97 132.73 5214.49
Carrying value

At 31st March, 2025 60.53 493.27 2,356.42 241.91 25.61 20.03 99.64 47.78 3,345.19
At 31st March, 2026 365.31 755.49 2,961.96 241.91 35.11 26.67 82.68 54.89 4,524.02

Gross Block includes Rs. 24.46 lacs on revaluation of Fixed Assets as on 31st March, 1994 excluding Vehicles, Furniture & Fixtures and Office Equipments.

Assets were mortgaged / hypothecated as security for borrowing from bank.
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Capital work-in-progress

(Rs. Lacs)

Carrying amount

As at
31st March, 2026

As at
31st March, 2025

Ecoplast Limited

Capital work-in-progress 618.51 80.06
Ageing of Capital work-in-progress
(Rs. Lacs)
As at 31st March, 2026
Projects in progress <1Year 1-2 Year 2-3 Year >3 Year Total
546.12 48.09 24.30 618.51
As at 31st March, 2025
Projects in progress <1Year 1-2 Year 2-3 Year >3 Year Total
55.76 24.30 - 80.06
Other Intangible Assets
(Rs. Lacs)
Computer
Particul
articulars Software
Gross Carrying value as on April 1, 2024 58.32
Additions -
Deletions -
Gross Carrying value as on March 31, 2025 58.32
Additions 0.86
Deletions -
Gross Carrying value as on March 31, 2026 59.18
Accumulated amortisation as on April 1, 2024 28.32
Amortisation charge for the year 17.93
Amortisation on deletion -
Accumulated depreciation as on March 31, 2025 46.25
Depreciation charge for the year 9.28
Depreciation on deletion
Accumulated depreciation as on March 31, 2026 55.53
Net Carrying value
At 31st March, 2025 12.07
At 31st March, 2026 3.65
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Right of use Asset

(Rs. Lacs)
Particulars Buildings

Gross Carrying value as on April 1, 2024 219.80
Additions -
Deletions -
Gross Carrying value as on March 31, 2025 219.80
Additions -
Deletions -
Gross Carrying value as on March 31, 2026 219.80
Accumulated depreciation as on April 1, 2024 19.40
Depreciation charge for the year 55.92
Depreciation on deletion -
Accumulated depreciation as on March 31, 2025 75.32
Depreciation charge for the year 55.95
Depreciation on deletion
Accumulated depreciation as on March 31, 2026 131.27
Net Carrying value
At 31st March, 2025 144.48
At 31st March, 2026 88.53

Ecoplast Limited
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Ecoplast Limited
Notes Forming Part of Standalone Financial Statements for the year ended 31st March, 2026

FINANCIAL ASSETS : NON CURRENT

INVESTMENTS IN SUBSIDIARY
(Rs. Lacs)

As at As at

Particulars
31st March, 2026 31st March, 2025

Investment in Equity Shares of a Subsidiary Company

(unquoted)
Total Value of Investments 119.54 119.54
Less: Impairment of Investments 26.54 26.54

Total 93.00 93.00

In view of, non viability of manufacturing activities, subsidiary Company had discontinued its activities w.e.f. 7th December 2019 and surrendered land and building along with various Licences for
the said activities to Assam Industrial Infrastructure Development Corporation (AlIDC) pending the decision for future course of action.

Pursuant to auction bidding by AIIDC of Leasehold Land and Factory building and other Fixed Assets subsidiary has realised a compensation of INR 110.36 lacs on 10th April 2024. Accordingly,
value of investment has been restated in previous year, by reversing the impairment to the extent of its realisable value.

LOANS - NON CURRENT

(Rs. Lacs)
Particulars Asat As at
31st March, 2026 31st March, 2025
Loans to employees - Considered Good-Unsecured 24.65 22.74
Total 24.65 22.74
OTHER FINANCIAL ASSETS - NON CURRENT
(Rs. Lacs)
Particulars Asat Asat
31st March, 2026 31st March, 2025
Security deposits 86.84 24.43
Total 86.84 24.43
OTHER NON CURRENT ASSETS
(Rs. Lacs)
. As at As at
Particulars
31st March, 2026 31st March, 2025
Prepaid Expenses 7.21 10.67
Capital Advances 1,697.44 120.35
CST & VAT receivable on A it 0.68 0.68
Total 1,705.33 131.70
INVENTORIES
(Rs. Lacs)
Particulars s Asat
31st March, 2026 31st March, 2025
Raw materials 1,189.26 1,053.84
Raw-Materials in-transit 299.00 320.39
Work-in-progress 515.76 474.55
Finished goods 269.42 94.66
Finished Goods in-transit = 79.37
Packing Material , Stores and Spares 172.96 177.15
Others - Scrap 0.56 0.95
Total 2,446.96 2,200.91
(i) The mode of valuation has been stated in Note 1.9
(ii) Inventories have been hypothecated as security for borrowings.
FINANCIAL ASSETS : CURRENT
INVESTMENTS
(Rs. Lacs)
Particulars Loet Asat
31st March, 2026 31st March, 2025
At FVTPL (Quoted)
Investments in Mutual Funds 300.47 1,806.86
Total 300.47 1,806.86
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Ecoplast Limited

TRADE RECEIVABLES
(Rs. Lacs)
Particulars Asat As at
31st March, 2026 31st March, 2025
(i) Trade Receivables Considered Good-Unsecured 3,140.32 3,192.76
(i) Trade Receivables which have a significant increase in B R
Credit Risk
(iii) Trade receivable -Credit Impaired - 4.18
Less: Allowance for Credit loss = 4.18
Total 3,140.32 3,192.76
Includes Trade receivable from Related Parties : Rs. 25.22 lacs (Previous Year Rs.7.58 lacs)
Ageing of Trade Receivable (Rs. Lacs)
As at 31st March, 2026
Particulars 6 Months to 1to2 2to3
Not Due < 6 Months >3 Years Total
1 Year Years vears
Undisputed Trade receivables — considered good 2,628.52 511.74 0.06 - - - 3,140.32
Undisputed Trade Receivables — which have significant _ ~ ~
increase in credit risk = = = °
Undisputed Trade Receivables — credit impaired - - - - - - -
Disputed Trade Receivables—considered good - - - - - - -
Disputed Trade Receivables — which have significant increase _ ~ ~
in credit risk = = = °
Disputed Trade Receivables — credit impaired - - - - - - -
(Rs. Lacs)
As at 31st March, 2025
Particulars 6 Months to 1to2 2to3
Not Due <6 Months >3 Years Total
1Year Years vears
Undisputed Trade receivables — considered good 2,772.20 420.56 - - - - 3,192.76
Undisputed Trade Receivables — which have significant R ~
increase in credit risk - - -
Undisputed Trade Receivables — credit impaired - - - - - - -
Disputed Trade Receivables—considered good - - - - - -
Disputed Trade Receivables — which have significant increase R ~ R
in credit risk - - - -
Disputed Trade Receivables — credit impaired - - - - - 4.18 4.18
CASH AND CASH EQUIVALENTS
(Rs. Lacs)
Particulars Asat As at
31st March, 2026 31st March, 2025
(i) Balances with banks
In current accounts 23291 418.24
In fixed deposits 100.00 123.59
(i) Cash in hand 2.96 2.72
Total 335.87 544.55
BANK BALANCES OTHER THAN (ii) ABOVE
(Rs. Lacs)

Particulars

As at
31st March, 2026

As at
31st March, 2025

In Fixed Deposit Accounts, held as margin money against

506.57 1,134.12
Letter of Credit & Bank Guarantee
Unpaid Dividend accounts 3.37 4.62
Total 509.94 1,138.74
LOANS - CURRENT
(Rs. Lacs)
Particulars Asat As at

31st March, 2026

31st March, 2025

Loans and Advances to employees - considered good -

23.25 17.59
unsecured
Total 23.25 17.59
OTHER FINANCIAL ASSETS
(Rs. Lacs)
Particulars Asat As at

31st March, 2026

31st March, 2025

Interest accrued on Fixed Deposits with Banks & Other

. 30.15 26.87
Deposits
Discount & insurance claim Receivable 40.86 3213
Total 71.01 59.00
OTHER CURRENT ASSETS
(Rs. Lacs)
Particulars Asat As at

31st March, 2026

31st March, 2025

Balance with Government Authorities - tax credits 74.03 48.56
Prepaid expenses 131.58 105.74
Other current assets 123.76 53.08

Total 329.37 207.38
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8 EQUITY SHARE CAPITAL

(Rs. Lacs)
N As at As at

Particulars 315t March, 2026| 31st March, 2025
Authorised
1,00,00,000 Equity Shares of Rs. 10/- each 1,000.00 1,000.00
Issued, Subscribed and Paid up
34,54,525 (Previous year, 34,54,525) Equity Shares of Rs. 10/- each fully 345.45 345.45
paid up
Total 345.45 345.45
Notes:

(i) Reconciliation of number of shares outstanding at the beginning and end of the year:

Authorised share capital: No. of shares (Rs. Lacs)
Balance as at 1st April, 2025 1,00,00,000 1,000.00
Add / (Less): Changes during the year - -
Balance as at 31st March, 2026 1,00,00,000 1,000.00
Issued, Subscribed and paid up share capital: No. of shares (Rs. Lacs)
Balance as at 1st April, 2025 34,54,525 345.45
Add / (Less): Changes during the year - -
Balance as at 31st March, 2026 34,54,525 345.45

(i) The Company has only one class of equity shares having a par value of Rs. 10 per share. Each Shareholder is eligible for one vote per share.

(iii) The Paid-up Capital includes 1,500,000 Equity Shares of Rs. 10 each allotted as fully paid up Bonus shares by capitalising Rs. 50.00 lacs out of General Reserve and Rs. 100.00 lacs
out of Revaluation Reserve prior to listing of Company's Equity Shares.

(iv) The holders of equity shares will be entitled to receive remaining assets of the Company, after distribution of all preferential amounts in the event of liquidation of the Company.
The distribution will be in proportion to the number of equity shares held by the shareholders.

(v) The dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting except in case of interim dividend.

Final dividend on shares are recorded as a liability on the date of approval by the shareholders and interim dividends are recorded as a liability on the date of declaration by the
Company’s Board of Directors.

The Company declares and pays dividends in Indian rupees after deducting applicable taxes.

(vi) Details of shares held by each shareholder holding more than 5% shares in the Company:
Equity share of Rs. 10 each fully paid up with voting rights

Number of fully
Particulars paid equity % Holding
shares
Amita J. Desai
As at 31st March, 2025 5,91,081 17.11%
As at 31st March, 2026 5,91,081 17.11%
Charulata N. Patel
As at 31st March, 2025 4,55,661 13.19%
As at 31st March, 2026 4,55,661 13.19%
Silver Stream Properties LLP
As at 31st March, 2025 4,76,827 13.80%
As at 31st March, 2026 4,76,827 13.80%
Jankee J. Desai
As at 31st March, 2025 2,02,388 5.86%
As at 31st March, 2026 2,02,388 5.86%

134



(vii)

Ecoplast Limited
Notes Forming Part of Standalone Financial Statements for the year ended 31st March, 2026

Details of Shareholding of Promoters / Promoters Group
As at 31st March, 2026 As at 31st March, 2025
i % Change
Particulars No. of shares | % of total shares | during t:e No. of shares | % of total shares | ¢ Change

] during the year
Promoter
e " 5,91,081 17.11 - 5,91,081 17.11 (1.58)
Amita Jaymin Desai
Silver Stream Properties LLP 4,76,827| 13.80 = 4,76,827 13.80 (2.09)
Charulata Nitin Bhai Patel 4,55,661) 13.19 - 4,55,661 13.19 (1.14)
Pheroze Pestonji Kharas 980 0.03 = 980 0.03 (0.00)
Promoter Group
Stuti J Desai 1,55,960 4.51 = 1,55,960 4.51 (0.68)
Jaymin Balvantrai Desai 1,22,335 3.54 = 1,22,335 3.54 (0.54)
Nitin Kumar Manubhai Patel 1,18,061 3.42 = 1,18,061 3.42 (0.52)
Jankee J Desai 2,02,388 5.86 - 2,02,388 5.86 3.25
Kunal Plastics Private Limited - - - - 0.00 (1.21)
Aditya Nitin Kumar Patel 36,507, 1.06 = 36,507 1.06 (0.01)
Nargis Pheroze Kharas 23,400 0.68 = 23,400 0.68 (0.10)
Nilay Nitin Kumar Patel 11,565 0.33 = 11,565 0.33 (0.05)
Jaymin Balvantrai Desai HUF 6,176 0.18 = 6,176 0.18 (0.03)
Bankim Bhupendra Bhai Desai 26,821 0.78 = 26,821 0.78 0.49
Alka Bankim Desai 12,075 0.35 0.01% 12,070 0.35 0.35

Total 22,39,837| 64.84 22,39,832 64.84
OTHER EQUITY
(Rs. Lacs)
Particulars As at As at
31st March, 2026 | 31st March, 2025

(a) Capital Reserve
Opening Balance 338 3.38
Add/(less): Movement during the year - -
Closing Balance 3.38 3.38

(b) Securities premium
Balance as per last Balance Sheet 2,754.44 300.00
Add: share premium received on issue of 454,525 equity shares at a

premium of Rs. 540 each on preferential basis = 2,454.44
Closing Balance 2,754.44 2,754.44
(c) General reserve
Balance as per last Balance Sheet 1,007.81 1,007.81
Add: Transferred from surplus in Statement of Profit and Loss - -
Closing Balance 1,007.81 1,007.81
(d) Retained Earnings
Balance as at beginning of the year 6,499.96 5,314.36
Add: Profit for the year 1,198.12 1,374.51
7,698.08 6,688.87
Payment of final Dividend to equity shareholders - 188.91
Closing Balance 7,698.08 6,499.96
(e) Amalgamation Adjustment Reserve
Balance as at beginning of the year 82.49 (105.91)
Add: movement during the year - 188.40
Closing Balance 82.49 82.49
(f) Equity Shares Pending Issue
Balance as at beginning of the year 130.00 130.00
Add: movement during the year - -
Closing Balance 130.00 130.00
(g) Other Comprehensive income
Balance as at beginning of the year (100.88) (78.12)
Add: Remeasurement of Net defined benefit liability (net of tax) 31.43 (22.76)
Closing Balance (69.45) (100.88)
Total 11,606.75 10,377.20

Capital Reserve
Capital reserve represents the amount brought forward from Kunal Plastic Private Limited pursuant to scheme of amalgamation (Refer Note 40)

Securities premium
Securities premium is used to record the Premium on issue of shares. This reserve is utilized in accordance with the provisions of the Act.

General Reserve

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

Retained earnings
Retained earnings are the profits that the Company has earned till date, less any transfers to the general reserve, dividends or other distributions paid to shareholders.

Amalgamation Adjustment Reserve
Amalgamation adjustment reserve of (Rs. 105.91 Lacs) created pursuant to scheme of amalgamation (Refer Note 40)

Equity Shares Pending Issue Account
Equity Shares Pending Issue account is towards share to be issued pursuant to scheme of amalgamation (Refer Note 40)

Other Comprehensive income
These are actuarial gains/ losses on employee benefit obligations.
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10 FINANCIAL LIABILITIES - NON CURRENT

10.1 LEASE LIABILITIES - NON CURRENT

(Rs. Lacs)

Particul As at As at
articulars 315t March, 2026 31st March, 2025
Lease Liability 48.24 92.00
Total 48.24 92.00

11 PROVISIONS - NON CURRENT

(Rs. Lacs)

: As at As at

Particulars

31st March, 2026 | 31st March, 2025

Provision for employee benefits:

Provision for compensated absences 203.90 191.13
Provision for Gratuity 62.20 60.77
Total 266.10 251.90

12 DEFERRED TAX ASSETS / (LIABILITIES) (NET)
(Rs. Lacs)
As at As at
31st March, 2026 31st March, 2025

Particulars

Tax effect of items constituting deferred tax liability
On difference between book balance and tax balance of property, plant &

) 134.38 107.83
equipments
Unrealised gain on Investments 1.06 1.75
Remeasurement of Defined benefit plans (OCI) - 3.89
135.44 113.46
Tax effect of items constituting deferred tax assets
Provision for compensated absences, gratuity and other employee benefits 89.34 84.81
Provision for doubtful debts / advances - 1.05
Provision for diminution in the value of investments 18.11 18.11
Remeasurement of Defined benefit plans (OCl) 10.57 -
Adjustment to Right to use asset 23.15 14.02
141.17 117.99
Net deferred tax assets 5.73 4.53
13 FINANCIAL LIABILITIES - CURRENT
13.1 BORROWINGS (CURRENT)
(Rs. Lacs)
Particulars As at As at
31st March, 2026 | 31st March, 2025
Loans repayable on demand
From banks
Secured 106.58 -
Total 106.58 -
(i) Details of Security for the secured short-term borrowings:

Secured by hypothecation of inventories, book debts of the Company both present & futures and collaterally secured by equitable mortgage of Company's Land and Factory
Buildings at Abrama-Valsad and Daman and also hypothecation of Plant and Machineries.

The rate of interest of the said facility is sanctioned at 8.15% per annum & 8.05% per annum (31/03/2025, 9.65% per annum & 10.40% per annum).
(ii) The above are valued at Amortized cost.
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13.2 TRADE PAYABLES

i)

(i)
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Ecoplast Limited

(Rs. Lacs)

Particulars

31st March, 2026

As at

As at
31st March, 2025

Trade payables:

Micro, Small and Medium Enterprises 214.18 223.06

Related Party - -

Others 1,278.38 1,478.30
Total 1,492.56 1,701.36

Disclosure under the Micro, Small and Medium Enterprises Development Act, 2006 :

Amount due to Micro, Small and Medium Enterprises are disclosed on the basis of information available with the C

(Rs. Lacs)
As at As at

Particulars

Principal Amount due and remaining unpaid

Interest due on above and the unpaid interest

Interest paid during the year

Payment made beyond the appointed day during the year
Interest due and payable for the period of delay

Interest accrued and remaining unpaid

Amount of further interest remaining due and payable in succeeding years

31st March, 2026

31st March, 2025

This information has been determined to the extent such parties have been i

ompany regarding status of the suppliers is as follows :

dentified on the basis of information available with the Company. This has been relied upon by the

auditors.
Ageing of Trade Payables: (Rs. Lacs)
As at 31st March, 2026
Particulars Not Due Less than 1 Year 1to 2 Year 2to3 Years Moreihani® Total
Years
(i) MSME 210.23 3.95 - - - 214.18
(i) Others 1,158.40 119.98 = = = 1,278.38
(iii) Disputed dues — MSME - - - - - -
(iv) Disputed dues — Others - - - - - -
(Rs. Lacs)
As at 31st March, 2025
Particulars Not Due Less than 1 Year 1to 2 Year 2to 3 Years More than 3 Total
Years
(i) MSME 213.66 9.40 - - - 223.06
(i) Others 1,441.30 37.00 - - - 1,478.30
(iii) Disputed dues — MSME - - - - - -
(iv) Disputed dues — Others - - - - - -
OTHER FINANCIAL LIABILITIES
(Rs. Lacs)
. As at As at
Particulars 315t March, 2026| 315t March, 2025
Unclaimed dividends 3.38 4.63
Others includes net Salaries & Wages Payable 102.56 53.87
Total 105.94 58.50
LEASE LIABILITIES - CURRENT
(Rs. Lacs)
N As at As at
Particulars 315t March, 2026| 315t March, 2025
Lease rent liability 43.76 58.94
Total 43.76 58.94
OTHER CURRENT LIABILITIES
(Rs. Lacs)
R As at As at
Particulars 315t March, 2026| 315t March, 2025
Other payables
Statutory dues payable 78.87 44.11
Advances from customers 112.26 36.16
Total 191.13 80.27
PROVISIONS
(Rs. Lacs)
Particulars As at As at

31st March, 2026

31st March, 2025

Provision for employee benefits:

Provision for Bonus 52.46 49.35
Provision for Compensated Absences 9.84 8.51
Provision for Gratuity 26.58 48.48

Total 88.88 106.34
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REVENUE FROM OPERATIONS
(Rs. Lacs)
Particulars For the year ended | For the year ended
31st March, 2026 | 31st March, 2025
Sale of products
Manufactured goods
Plastic Films 21,834.07 20,497.39
Others 157.77 90.30
Traded goods
Others 65.05 151.01
Other operating revenues
Sale of Scrap 36.09 28.15
Services rendered 15.25 11.41
Total 22,108.23 20,778.26

Reconciliation of the amount of revenue recognised in the statement of profit and loss with the contracted

price:
(Rs. Lacs)
For the year ended | For the year ended
Particulars 31st March, 2026 | 31st March, 2025
Revenue as per contracted price 22,172.64 20,892.39
Adjustments :
Sales return 55.57 54.37
Sales Price/ Quantity Difference/ Quality claims 5.41 56.64
Development Cost - free Samples 3.43 3.12
Revenue from contract with customers 22,108.23 20,778.26
OTHER INCOME
(Rs. Lacs)
particulars For the year ended | For the year ended
31st March, 2026 | 31st March, 2025
Interest income
Interest from banks on Fixed Deposits 92.65 66.66
Interest Others 0.78 1.99
Interest on Employees Loan 0.28 0.37
Interest on loan to subsidiary = 0.08
Other non-operating income
Profit on sale of property, plant & equipments 1.94 1.62
Insurance Claim Received 19.76 23.50
Gain on foreign currency transactions and translation (net) 84.25 76.87
Miscellaneous income 105.25 107.62
Sundry Creditors written back (net) 11.18 23.12
Realised / Unrealised Gain on Mutual Funds 47.54 6.95
Duty Drawback on Export Sales 0.92 9.79
RoDTEP-Benefits Received 14.70 26.94
Recovery of Bad debts - -
Dividend Income o -
Total 379.25 345.51
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COST OF MATERIALS CONSUMED

(Rs. Lacs)
Particulars For the year ended | For the year ended
31st March, 2026 | 31st March, 2025
Opening Stock 1,054.79 849.39
Add: Purchases 14,035.42 12,914.55
Less: Closing Stock 1,189.82 1,054.79
Total 13,900.39 12,709.15
CHANGES IN INVENTORIES OF FINISHED GOODS, STOCK IN-TRADE AND WORK IN PROGRESS
(Rs. Lacs)

Particulars

For the year ended
31st March, 2026

For the year ended
31st March, 2025

Inventories at the end of the year:

Finished goods 269.42 152.19
Work-in-progress 515.76 474.55
Stock in-trade - 21.84
785.18 648.58
Inventories at the beginning of the year:
Finished goods 152.19 295.39
Work-in-progress 474.55 374.16
Stock in-trade 21.84 -
648.58 669.55
Total (136.60) 20.97
EMPLOYEE BENEFIT EXPENSE
(Rs. Lacs)
For the year ended | For the year ended
Particulars 31st March, 2026 | 31st March, 2025
Salaries, Wages, Bonus and Other Allowances 2,454.68 2,105.39
Contributions to Provident and other funds 254.01 226.92
Staff Welfare expenses 29.36 25.07
Total 2,738.05 2,357.38
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FINANCE COSTS

(Rs. Lacs)
For the year ended | For the year ended
Particulars 31st March, 2026 | 31st March, 2025
Interest expense 20.85 51.52
Other Borrowing costs 37.79 34.15
Total 58.64 85.67
OTHER EXPENSES
(Rs. Lacs)
For the year ended | For the year ended
Particulars 31st March, 2026 | 31st March, 2025
Consumption of Stores and Spare parts 113.80 101.60
Consumption of Packing Materials 749.02 687.35
Consumption of Printing Cylinders 193.22 146.60
Power and fuel 1,019.72 979.34
Conversion Charges Paid 205.32 203.14
Rent Paid 0.37 0.48
Repairs and Maintenance - Buildings 61.55 27.06
Repairs and Maintenance - Machinery 145.22 117.34
Repairs and Maintenance - Others 44.20 33.04
Insurance 102.64 94.60
Rates and taxes 5.11 4.11
Plastic waste management Expense 32.47 30.56
Network Charges 8.17 7.35
Travelling and Conveyance 32.36 36.29
Printing and Stationery 12.18 12.30
Freight and forwarding 397.49 394.33
Sales Commission 60.84 47.31
Sales discount 79.78 88.58
Business promotion 5.61 1.74
CSR Expenditure 32.20 19.91
Motor Car Expenses 20.14 17.97
Security Charges 51.30 48.86
Directors Sitting Fees 12.30 8.80
Commission to Non-Executive Directors 10.88 32.10
Legal and Professional 182.07 168.79
Payments to Auditors (see note below) 12.25 12.77
Bad Trade Receivables 0.37 0.11
Loss on Sales / Discarded Assets - 3.81
Other Miscellaneous Expenses 132.76 112.27
Total 3,728.97 3,438.59
(Rs. Lacs)
particulars For the year ended| For the year ended
31st March, 2026 | 31st March, 2025
Payments to the auditors comprises
to statutory auditors
Audit Fees 7.70 7.70
Tax Audit Fees 0.80 0.80
Certification and Other Services 1.57 1.72
Reimbursement of Expenses 2.18 2.55
Total 12.25 12.77
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(a) Amounts recognised in profit and loss (Rs. Lacs)
. For the year ended | For the year ended
Particulars
31st March, 2026 | 31st March, 2025
Current tax expense
Current year 409.48 504.50
Short/(Excess) provision of earlier years 1.34 7.97
Deferred tax expense
Origination and reversal of temporary differences (11.78) 0.59
Tax expense recognised in the income statement 399.04 513.06
(b) Amounts recognised in other comprehensive income (Rs. Lacs)
For the year ended For the year ended
31st March, 2026 31st March, 2025
Particulars Tax
Before tax (expense) / Net of tax Before tax Tax y Net of tax
) (expense) / benefit
benefit
Items that will not be reclassified to profit or loss
Remeasurements of the defined benefit plans 42.00 (10.57) 31.43 (30.41) 7.65 (22.76)
42.00 (10.57) 31.43 (30.41) 7.65 (22.76)
(c) Reconciliation of effective tax rate (Rs. Lacs)
For the year ended For the year ended
Particulars 31st March, 2026 31st March, 2025
% Amounts % Amounts
Profit before tax 1,597.16 1,890.07
Tax using the Company’s domestic tax rate 25.17% 401.97 25.17% 475.69
Tax effect of:
Expenses not deductible for tax purposes 0.47% 751 0.96% 18.16
Short/(Excess) provision of earlier years 0.08% 1.34 0.42% 7.97
Others -0.74% (11.78) 0.59% 11.24
Effective income tax rate 24.98% 399.04 27.15% 513.06
(d) Movement in deferred tax
(Rs. Lacs)
For the year ended As at 31st March, 2026
31st March, 2026
Particulars As at
31st March, 2025| Recognised in Recognised Deferred tax
y . Net Deferred tax asset N
profit or loss in OCI liability
Tax effect of items constituting deferred tax liability
On difference between book balance and tax balance of
fixed assets 107.83 26.55 - 134.38 - 134.38
Unrealised gain on Investments 1.75 (0.69) - 1.06 o 1.06
Remeasurement of Defined benefit plans 3.89 (3-89) - d o -
Provision for compensated absences and other
employee benefits (84.81) (4.53) - (89.34) (89.34) -
Provision for doubtful debts / advances (1.05) 1.05 - = = -
Provision for diminution in the value of investments (18.11) - - (18.12) (18.11) -
Remeasurement of Defined benefit plans (OCI) - - (10.57) (10.57) (10.57) -
Adjustment to Right to use asset (14.02) (9.14) - (23.15) (23.15) -
Tax (Assets) / Liabilities (4.53) 9.37 (10.57) (5.73) (141.17) 135.44
Tax (Assets) / Liabilities (Net) (4.53) 9.37 (10.57) (5.73) (141.17) 135.44
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Earnings per share (EPS)

Basic EPS amounts are calculated by dividing the profit for the year attributable to equity holders of the Company by the weighted

average number of Equity shares outstanding during the year.

. Profit attributable to Equity holders of Company

(Rs. Lacs)

Particulars

For the year ended
31st March, 2026

For the year ended
31st March, 2025

Profit attributable to equity holders of the company for basic and diluted earnings per share

1,198.12

1,377.01

ii. Weighted average number of ordinary shares

For the year ended

For the year ended

Particulars
31st March, 2026 31st March, 2025
Number of issued equity shares 34,54,525 34,54,525
Effect of equity shares pursuant to scheme of amalgamation (B)* 13,00,000 13,00,000
Nominal Value per share (in Rs.) 10.00 10.00
Weighted average number of shares at 31st March for basic and diluted earnings per share 47,54,525 43,41,094
Basic and Diluted earnings per share (in Rs.) 25.20 31.72

*Equity shares to be issued on account of scheme of amalgamation, included in other equity as Equity Shares Pending Issue account

(Refer Note 40)
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25 Financial instruments

A. Capital Management:
The Company’s policy is to maintain a strong capital base so as to ensure that the Company is able to continue as going concern to sustain future
development of the business. The capital structure of the Company is based on management’s judgement of its strategic and day-to-day needs with a
focus on total equity so as to maintain investor, creditors and market conditions.
Its guiding principles:
i) Maintenance of financial strength to ensure the highest ratings;
ii) Ensure financial flexibility and diversify sources at financing;
iii) Manage Company exposure in forex to mitigate risks to earnings;
iv) Leverage optimally in order to maximum shareholders returns while maintaining strength and flexibility of the balance sheet.

The policy is also adjusted based on underlying macro-economic factors affecting business environment, financial and market conditions.

The Company monitors capital on the basis of the following debt equity ratio: (Rs. Lacs)
Particulars — Asat
31st March, 2026 31st March, 2025
Borrowings 106.58 -
Less: Cash and bank balances 335.87 544.55
Net debt (229.29) (544.55)
Total equity 11,952.20 10,722.65
Net debt to equity ratio -1.92% -5.08%
B Fair value measurement hierarchy:
(Rs. Lacs)
As at As at
. 31st March, 2026 31st March, 2025
Particulars _ _
e Level of input used in Carrying Level of input used in
Level 1 Level 2 Level 3 amount Level 1 Level 2 Level 3
Financial assets
At FVTPL
Investments 300.47 300.47 - - 1,806.86 | 1,806.86 - -
At Amortized cost
Trade Receivables 3,140.32 - - - 3,192.76 - - -
Cash and cash equivalents 335.87 - - - 544.55 - - -
Bank balances other than above 509.94 - - - 1,138.74 - - -
Loans 47.90 - - - 40.33 - - -
Other financial assets 157.85 - - - 83.43 - - -
Financial liabilities
At Amortized cost
Borrowings 106.58 - - - - - - -
Trade payables 1,492.56 - - - 1,701.36 - - -
Other financial liabilities 105.94 - - - 58.50 - - -
Lease Liabilities 104.06 - - - 150.94 - - -

The fair values of the financial assets and liabilities are defined as the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date. Methods and assumptions used to estimate the fair values are consistent
with those used for the year ended 31st March, 2025.

The financial instruments are categorized into three levels based on the inputs used to arrive at fair value measurements as described below:

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices.

Level 2: The fair value of financial instruments that are not traded in an active market is determined using valuation techniques which maximize the use
of observable market data and rely as little as possible on entity-specific estimates. If all significant inputs required to fair value an instrument are
observable, the instrument is included in level 2. In the case of Derivative contracts, the Company has valued the same using the forward exchange rate
as at the reporting date.

iii) Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3.

(]

Calculation of fair values:

Financial assets and liabilities measured at fair value as at Balance Sheet date:
Other financial assets and liabilities:-

- Cash and cash equivalents, trade receivables, other financial assets , trade payables, and other financial liabilities have fair values that approximate to
their carrying amounts due to their short-term nature.

- Loans have fair values that approximate to their carrying amounts as it is based on the net present value of the anticipated future cash flows using rates
currently available for debt on similar terms, credit risk and remaining maturities.
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26 Financial risk management
Risk management framework

The Company’s financial risk management is an integral part of how to plan and execute its business strategies. The Company’s
business activities are exposed to a variety of financial risks, namely liquidity risk, market risks, commodity risk and credit risk. The
Company’s senior management has the overall responsibility for establishing and governing 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 and
monitor appropriate risk limits and controls, periodically review the changes in market conditions and reflect the changes in the policy
accordingly. The key risks and mitigating actions are also placed before the Audit Committee of the Company.

The Company has exposure to the following risks arising from financial instruments:
A) Credit risk;

B) Liquidity risk;

C) Market risk; and

D) Interest rate risk

E) Commodity Risk

A Credit risk
Credit risk is the risk of financial loss to the Company if a customer or counter-party fails to meet its contractual obligations.

Trade and other receivables
The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each customer. The maximum exposure

to the credit risk at the reporting date is primarily from trade receivables amounting to Rs. 3,140.32 lacs and Rs. 3,192.76 lacs as at
March 31, 2026 and March 31, 2025, respectively.

The demographics of the customer and including the default risk of the industry, also has an influence on credit risk assessment. Credit
risk is managed through credit approvals, establishing credit limits and continuously monitoring the creditworthiness of customers to

which the Company grants credit terms in the normal course of business.

Other than trade and other receivables, the Company has no other financial assets that are past due but not impaired.

The Company uses an allowance matrix to measure the expected credit losses of trade receivables.
The loss rates are computed using a 'roll rate' method based on the probability of receivable progressing through successive stages of

delinquency to write off.

The following table provides information about the exposure to credit risk and ECLs for trade receivables:

Ageing of Trade receivables (Rs. Lacs)
) As at As at

Particulars 31st March, 2026 | 31st March, 2025

Not due 2,628.52 2,772.20

1-180 Days 511.74 420.56
181-360 Days 0.06 -
361-500 Days - -

More Than 500 days - 4.18

Allowance for doubtful
trade receivables

i - (4.18)
(Expected credit loss
allowance)
Total 3,140.32 3,192.76
Movement in provisions of doubtful debts (Rs. Lacs)
X As at As at

Particulars 31st March, 2026 | 315t March, 2025
Opening provision 4.18 4.18
Additional provision
made - -
Provision Reversal/
Written off (4.18) -
Closing provision - 4.18

Cash and cash equivalents
The Company held cash and cash equivalents of Rs. 845.81 lacs as at 31st March, 2026 (Rs. 1683.29 lacs as at 31st March, 2025). The
cash and cash equivalents are held with banks.
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Liquidity risk

Liquidity risk is defined as the risk that the Company will not be able to settle or meet its obligations on time, or at a reasonable price.

Ultimate responsibility for liquidity risk management rests with the Board of Directors, which has built an appropriate liquidity risk management

framework for the management of the Company's short, medium and long term funding and liquidity management requirements. The Company

manages liquidity risk by maintaining adequate reserves, banking facilities and reserve borrowing facilities, by continuously monitoring forecast

and actual cash flows and matching the maturity profiles of financial assets and liabilities.

Exposure to liquidity risk

The following table shows the maturity analysis of the Company's financial liabilities based on contractually agreed undiscounted cash flows as at

the Balance Sheet date:

(Rs. Lacs)

As at 31st March, 2025

Carrying amount

Particulars Carrying amount | Within one year | One to five years More than five
years

Non-derivative financial liabilities

Borrowings - - - -

Trade and other payables 1,701.36 1,701.36 - -

Other financial liabilities 58.50 58.50 - -

Lease liabilities 150.94 58.94 92.00 -
1,910.80 1,818.80 92.00 -

(Rs. Lacs)
As at 31st March, 2026

Particulars

Carrying amount

Carrying amount

Within one year

One to five years

More than five
years

Non-derivative financial liabilities
Borrowings

Trade and other payables

Other financial liabilities

Lease liabilities

106.58 106.58 . .
1,492.56 1,492.56 . .
105.94 105.94 - B
92.00 43.76 48.24 .
1,797.08 1,748.84 48.24 5
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C Market risk

Market risk is the risk that changes in market prices — such as foreign exchange rates, interest rates and equity prices — will affect the Company’s income or the value
of its holdings of financial instruments. The objective of market risk management is to manage and control market risk exposures within acceptable parameters,
while optimising the return.

The Company operates internationally and portion of the business is transacted in several currencies. Consequently the Company is exposed to foreign exchange risk
through its sales and services in overseas and purchases from overseas suppliers in various foreign currencies. Exports of the company are significantly lower in
comparison to its imports.

The Company holds derivative financial instruments such as foreign exchange forward contract to mitigate the risk of changes in exchange rates on foreign currency
exposure. The exchange rate between rupee and foreign currency has changed substantially in recent years and may fluctuate substantially in future. Consequently,
the results of the Company's operation are adversely affected as the rupee appreciates/ depreciates against these currencies.

The carrying amounts of the Company’s foreign currency dominated monetary assets and monetary liabilities at the end of the reporting period are as follows:

Liabilities (Foreign currency) Assets (Foreign currency)

Particulars As at As at As at As at
31st March, 2026 | 31st March, 2025 | 31st March, 2026 | 31st March, 2025
In US Dollars (USD) 1,63,458 4,22,637 4,98,312 5,79,866
In Euro (EUR) 1,94,018 - - 8,328
(Rs. Lacs)

Liabilities Amount (INR) Liabilities Amount (INR)

Particulars As at As at As at As at
31st March, 2026 | 31st March, 2025 | 31st March, 2026 | 31st March, 2025
In US Dollars (USD) 156.71 364.91 465.24 493.87
In Euro (EUR) 207.52 - - 8.00

Foreign currency sensitivity analysis
The Company is mainly exposed to the currency : USD & EURO

The following table details the Company’s sensitivity to a 5% increase and decrease in the Rupee against the relevant foreign currencies. 5% is the sensitivity rate
used when reporting foreign currency risk internally to key management personnel and represents management’s assessment of the reasonably possible change in
foreign exchange rates. This is mainly attributable to the net exposure outstanding on receivables or payables in the Company at the end of the reporting period. The
sensitivity analysis includes only outstanding foreign currency denominated monetary items and adjusts their translation at the period end for a 5% charge in foreign
currency rate. A positive number below indicates an increase in the profit or equity where the Rupee strengthens 5% against the relevant currency. For a 5%
weakening of the Rupee against the relevant currency, there would be a comparable impact on the profit or equity, and the balances below would be negative.

Impact on profit or loss and total equity

USD impact - Amount (Rs. Lacs)

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

Increase in exchange rate by 5% 15.43 6.45
Decrease in exchange rate by 5% (15.43) (6.45)

The Company, in accordance with its risk management policies and procedures, enters into foreign currency forward contracts to manage its exposure
in foreign exchange rate variations. The counter party is generally a bank. These contracts are for a period between one day and one year. The above
sensitivity does not include the impact of foreign currency forward contracts which largely mitigate the risk.

D Interest rate risk
There is no material interest risk relating to the Company’s financial liabilities which are detailed in note 13.1.

E Commodity Risk

Principal Raw Material for Company’s products is variety of plastic polymers which are Derivatives of Crude Oil. Company sources its raw material requirement
primarily from US Middle East and Europe. Domestic market prices are also generally remains in sync with international market price scenario.

Volatility in Crude Oil prices, Currency fluctuation of Rupee vis-a-vis other prominent currencies coupled with demand—supply scenario in the world market affect the
effective price and availability of polymers for the Company. Company effectively manages with availability of material as well as price volatility through:

1. Widening its sourcing base
2. Appropriate contracts and commitments
3. Well planned procurement & inventory strategy
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Employee Benefits

Defined contribution plans:

The Company makes Provident Fund and Superannuation Fund contributions to defined contribution plans for qualifying employees. Under the
Schemes, the Company is required to contribute a specified percentage of the payroll costs to fund the benefits. The Company recognised Rs.
118.61 Lacs (As at 31st March, 2025: Rs. 102.61 lacs) for Provident Fund contributions and Rs. 62.51 lacs (As at 31st March, 2025 : Rs. 50.05
lacs) for Superannuation Fund contributions in the Statement of Profit and Loss. The contributions payable to these plans by the Company are at

rates specified in the rules of the schemes.

Defined benefit plan:
The Employees' gratuity fund scheme managed by LIC of India . is a defined benefit plan. The present value of obligation for gratuity and leave
encashment is determined on the basis of Actuarial Valuation Report made at the year end.

The Defined Benefit Plan for Post-employment benefit of Contract Employees in the form of gratuity is unfunded and not included in the below
table and not covered by Group Gratuity Policy of LIC.

i) On normal retirement / early retirement / withdrawal / resignation: As per the provisions of Payment of Gratuity Act, 1972 with vesting
period of 5 years of service.

ii) On death in service: As per the provisions of Payment of Gratuity Act, 1972 without any vesting period.
These plans typically expose the Company to actuarial risks such as : investment risk , interest risk , longevity risk and salary risk.

Investment risk:
The present value of the defined benefit plan liability is calculated using a discount rate which is determined by reference to market yields at the
end of the reporting period on government bonds. If the return on plan asset is below this rate, it will create plan deficit.

Interest risk:
A decrease in the bond interest rate will increase the plan liability; however, this will be partially off set by an increase in the plan assets.

Longevity risk:
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 after their employment. An increase in the life expectancy of the plan participants will increase the plan’s liability.

Salary risk:
The present value of the defined benefit plan liability is calculated by reference to the future salaries of plan participants. As such, an increase in
the salary of the plan participants will increase the plan’s liability.

The following table sets out the status of the gratuity plan and the amounts recognized in the Company's financial statements as at 31st March,
2025.
a) Changes in present value of obligations (PVO) (Rs. Lacs)

. Gratuity - Funded
Particulars
31st March, 2026 31st March, 2025

Present Value of Benefit Obligation at the Beginning of the Period 731.85 657.19
Interest cost 49.99 47.45
Current service cost 38.11 33.52
Benefits paid from the fund (25.59) (36.77)
Actuarial (Gains)/Losses on Obligations - Due to Change in Financial
Assumptions (31.64) 19.98
Actuarial (Gains)/Losses on Obligations - Due to Experience (3.89) 10.49

PVO at the end of the year 758.83 731.85
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b) Fair value of plan assets: (Rs. Lacs)
. Gratuity - Funded
Particulars
31st March, 2026 31st March, 2025
Fair value of plan assets at the beginning of the year 682.74 648.72
Interest income 46.63 46.84
Contributions by the employer 24.05 23.88
Benefits paid from the fund (25.59) (36.77)
Return on plan assets excluding interest income 6.46 0.07
Fair value of plan assets at the end of the year 734.29 682.74
c) Amount to be recognized in the balance sheet: (Rs. Lacs)
Gratuity - Funded
Particulars
31st March, 2026 31st March, 2025
PVO at the end of period 758.83 731.85
Fair value of plan assets at end of the year 734.29 682.74
Funded status (Deficit) / Surplus (24.54) (49.11)
Net (Liability) / Asset Recognized in the Balance Sheet (24.54) (49.11)
d) Expense recognized in the statement of profit or loss: (Rs. Lacs)
. Gratuity - Funded
Particulars
31st March, 2026 31st March, 2025
Current service cost 38.11 33.52
Net interest Cost 3.35 0.61
Expense recognized in the statement of profit or loss 41.46 34.13
e) Other comprehensive income (OCI): (Rs. Lacs)
Gratuity - Funded
Particulars
31st March, 2026 31st March, 2025
Actuarial Loss on Obligation for the year (35.53) 30.47
Return on plan assets excluding Interest Income (6.46) (0.07)
Net Expense For the year Recognised in OCI (41.99) 30.40
f) Actual return on the plan assets: (Rs. Lacs)
. Gratuity - Funded
Particulars
31st March, 2026 31st March, 2025
Actual return on the plan assets 53.09 46.91
g) Category of Assets (Rs. Lacs)
. Gratuity - Funded
Particulars
31st March, 2026 31st March, 2025
Insurance Fund 734.29 682.74
h) Assumption:
. Gratuity - Funded
Particulars
31st March, 2026 31st March, 2025
For Ecoplast Limited :
7.48%

Expected Rate on Plan Assets

Rate of Discounting

Rate of Salary Increase

Rate of Employee Turnover
Mortality Rate during employment
Mortality Rate After employment

For Kunal Plastics
Private Limited : 7.40
%

For Ecoplast Limited :
7.48%

For Kunal Plastics
Private Limited : 7.40
%

For Ecoplast Limited :
8%
For Kunal Plastics
Private Limited : 7%
For Ecoplast Limited :
3% and For Kunal
Plastic Private Limited
Employees with
service 4 years and
below 10.00% p.a. For
service 5 years and
above 2.00% p.a.
IALM(2012-14)
N.A

6.83%

6.83%

8% for Ecoplast
Limited Employees
and 7% for Kunal
Plastic Private Limited
Employees
For Ecoplast Limited :
3% and For Kunal
Plastic Private Limited
Employees with
service 4 years and
below 10.00% p.a. For
service 5 years and
above 2.00% p.a.
|ALM(2012-14)
N.A
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1. Analysis of Defined Benefit Obligation

The number of members under the scheme have increased by 11.76% (Previous year it decreased by 1.92%). However the total salary Increased

by 17.68% (previous year, it increased by 10.54%) during the accounting period.

2. Expected rate of return basis

The scheme funds are invested with Trustee of the Company which is based on rate of return declared by fund managers.

3. Description of Plan Assets

100 % of the Plan Asset is entrusted to trustees of the Company under their Group Gratuity Scheme.

i) Expected Payout:

(Rs. Lacs)
Year PVO payouts PVO payouts
31st March, 2026 31st March, 2025

1st Following Year 35.69 35.84
2nd Following Year 35.54 32.96
3rd Following Year 32.81 33.86
4th Following Year 57.76 31.07
5th Following Year 274.56 54.66
Sum of years 6 to 10 367.25 584.55
Sum of years 11 and above 585.85 551.18

j) Sensitivity analysis

Significant actuarial assumptions for the determination of the defined benefit obligation are discount rate and expected salary increase. The
sensitivity analysis below have been determined based on reasonably possible changes of the respective assumptions occurring at the end of

the reporting period, while holding all other assumptions constant.

(Rs. Lacs)
Particulars 31st March, 2026 31st March, 2025

Projected Benefit Obligation on Current Assumptions 758.83 731.85
Delta Effect of +1% Change in Rate of Discounting (46.83) (49.45)
Delta Effect of -1% Change in Rate of Discounting 52.60 55.82
Delta Effect of +1% Change in Rate of Salary Increase 42.37 45.87
Delta Effect of -1% Change in Rate of Salary Increase (39.84) (43.11)
Delta Effect of +1% Change in Rate of Employee Turnover 2.08 0.27
Delta Effect of -1% Change in Rate of Employee Turnover (2.33) (0.30)

Although the analysis does not take account of the full distribution of cash flows expected under the plan, it does provide an approximation of

the sensitivity of the assumptions shown.

Based on the actuarial valuation obtained in this respect, the following table sets out the status of the gratuity plan and the amounts recognised

in the Company’s financial statements as at balance sheet date:

(Rs. Lacs)
As at As at
Note No. 31st March, 2026 31st March, 2025
Total employee benefit liabilities
Provisions (Current) 15 24.54 49.11

k) General Assumptions
(i) Leave Policy:

Leave balance as at the valuation date and each subsequent year following the valuation date to the extent not availed by the employee accumulated up to 31

March 2026 is available for encashment on separation from the company up to a maximum of 90 days.

(i) The assumption of future salary increases, considered in actuarial valuations, takes account of inflation, seniority, promotion, supply and demand and other

relevant factors.

(iii) Liability on account of long term absences has been actuarially valued as per Projected Unit Credit Method.

(iv) Short term compensated absences have been provided on actual basis.
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Related Party Transactions
Disclosure of transactions with Related Parties, as required by Ind AS 24 "Relate Party Disclosures" is given below :

Name of the related party and nature of relationship: -

(Rs. Lacs)
Sr. No. Particulars 2025-26 2024-25
A) [Subsidiary Company
Synergy Films Private Limited
Unsecured loan received - 15.00
Interest on unsecured loan earned & received - 1.32
B) |Key Managerial Personnel (KMP)
Mr. J. B. Desai : Managing Director
Remuneration Paid 129.89 125.62
Repayment of Borrowing - 55.92
Interest on Borrowing - 4.39
Mr. Atul Baijal : Whole Time Director
Remuneration Paid 69.97 67.19
Remuneration Paid from Kunal Plastics Private Limited 19.08 18.00|
Mr. Ravi Mehta : Whole Time Director (Appointed w.e.f. 01.06.2024)
Remuneration Paid 34.93 27.26
Consultancy Charges Paid from Kunal Plastics Private Limited 35.44 27.50]
Mr. Aditya Patel : Whole Time Director (Appointed w.e.f. 01.06.2024)
Remuneration Paid 26.96 20.04
Consultancy Charges Paid from Kunal Plastics Private Limited 13.60 11.00
Mr. Jay Shroff : Whole Time Director (Appointed w.e.f. 01.01.2026)
Remuneration Paid 9.68 -
Mr. Setu Parikh : Chief Finance Officer
Remuneration Paid 21.10 18.37
Consultancy Charges Paid from Kunal Plastics Private Limited 8.35 7.20
Mr. Rakesh Kumawat : Company Secretory
Remuneration Paid 13.52 11.64
Consultancy Charges Paid from Kunal Plastics Private Limited 2.09 1.80
C) [Directors
Mr. M. B. Desai : Chairman & Independent Director (ceased w.e.f. 19.09.2024)
Sitting Fees Paid - 0.90]
Commission Payable - 1.01
Mr. B. M. Desai : Independent Director (Ceased w.e.f. 19.09.2024)
Sitting Fees Paid - 0.90]
Commission Payable - 1.01
Mr. B. R. Tarafdar : Chairman & Independent Director (Appointed w.e.f. 01.06.2024)
Sitting Fees Paid 3.00 1.80
Commission Payable 2.25 1.68
Mrs. C. N. Patel : Non Executive Director
Sitting Fees Paid 2.70 2.20]
Commission Payable 2.25 2.02
Remuneration in Kunal Plastics Private Limited 1.58 1.58
Mr. Jay Shroff : Non Executive Director (Appointed w.e.f. 01.06.2024)
Rent Paid 19.19 15.32
Sitting Fees Paid 1.40 1.20
Commission Payable 1.69 1.68
Mr. Monil Shah : Independent Director (Appointed w.e.f. 01.06.2024)
Sitting Fees Paid 3.00 1.80
Commission Payable 2.25 1.68
Ms. Priyal Vora : Independent Director (Appointed w.e.f. 01.06.2025)
Sitting Fees Paid 1.80 -
Commission Payable 1.88 -
Mr. Jayesh Shah : Independent Director (Appointed w.e.f. 01.01.2026)
Sitting Fees Paid 0.40 -
Commission Payable 0.56 -

Mr. D. T. Desai : Independent Director (ceased w.e.f. 11.09.2025)
Sitting Fees Paid
Commission Payable
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(Rs. Lacs)
Sr. No. Particulars 2025-26 2024-25
D) |Others:
Mr. Aditya N. Patel : Relative of Director
Remuneration Paid (up to 31.05.2024) - 2.34
Consultancy Fee from Kunal Plastic Private Limited - 1.00
Mrs. Amita J. Desai : Relative of Director
Rent Paid 18.31 17.41
Remuneration in Kunal Plastics Private Limited 106.24 102.11
Commission paid/ payable - 21.83
Mr. Jay Shroff : Relative of Director
Rent Paid (up to 31.05.2024) - 2.96
Mr. Nitin M Patel : Relative of Director
Interest on Borrowing - 9.20
Repayment of Borrowing - 117.20
Mes. Janki J Desai : Relative of Director
Remuneration Paid 2.59 -
Interest on Borrowing - 0.90
Repayment of Borrowing - 9.62
Mr. Stuti J Desai : Relative of Director
Repayment of Borrowing - 32.00
Interest on Borrowing - 2.98
Remuneration in Kunal Plastics Private Limited 13.72 6.25
Remuneration Paid 1.45 -
Mr. Nirav H Desai : Director in Merged Entity
Remuneration 30.21 27.64
Mrs. Alka Desai : Relative of Director
Commission - 1.20
Mrs. Priya Baijal : Relative of Director
Consultancy Fee from Kunal Plastic Private Limited 1.39 1.32
Mr. Bankim Desai : Relative of Director
Repayment of Borrowing - 115.50
Interest on Borrowing - 9.06
(Rs. Lacs)
Sr. No. Particulars 2025-26 2024-25
E) |Gourock Plastic & Packaging Ltd. (Enterprise over which KMP and Relatives of are
able to exercise significant influences)
Sales of Machineries and Service - 1.69
F) |COVERIS TECHNO CONSULTANTS LLP (Enterprise over which KMP and Relatives of
are able to exercise significant influences)
Technical Fees Paid 9.00 9.00
Transactions with KMP (Rs. Lacs)
Sr. No. Particulars 2025-26 2024-25
1  |Short Term benefits 384.61 335.62
2 Interest Payment - 4.39
3 Repayment of Borrowing - 55.92
4 |Termination benefits -
5 |Share based payment -

Note: As the liabilities for defined benefit plans are provided on actuarial basis for the Company as a whole, the amounts pertaining to
Key Management Personnel are not included.

Footnotes:
(i) All Related party transactions entered during the year were on ordinary course of business and are on arm's length basis.

(i) Key Managerial Personnel are entitled to post-employment benefits and other long term employee benefits recognised as per Ind AS

19 - ‘Employee Benefits’ in the financial statements. As these employee benefits are lump sum amounts provided on the basis of actuarial
valuation, the same is not included above.
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29 (i) Capital Commitments

(Rs. Lacs)

. As at As at
Particulars 31st March, 2026 | 31st March, 2025
On account of Capital Commitments ( Net of advances) 2,466.21 556.12
Total 2,466.21 556.12

(ii) Contingent liabilities

(Rs. Lacs)

X As at As at
Particulars 31st March, 2026 | 31st March, 2025
Bank Guarantee given to Dakshin Gujrat Vij Co Ltd. 108.95 128.00
Bank Guarantee given to Customs 16.59 16.59
Total 125.54 144.59

30 Segment information :

The Company’s sole business segment is Plastic Films and all activities of the Company are incidental to this sole business segment.

Considering the nature of business, products, production processes, customer profile and the manner in which business operations are

managed and reviewed by the Chief Operating Decision Maker (CODM), the management has concluded that the Company operates in a

single reportable segment in accordance with the requirements of IND AS 108.

The Company services its domestic and export markets from India only and accordingly, the financial statements reflect the information

required under Ind AS 108 for the single reportable segment of Plastic Films. The whole of the business assets are situated in India.
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Disclosure As per Regulation 34(3) and 53(f) of the SEBI (Listing obligation and Disclosure requirements) Regulations 2015

Name of Subsidiary Company : Synergy Films Private Limited (Rs. Lacs)
Balance di Investment by Subsidiary in Shares of
Amount Outstanding N Y v
during the year end the Company
As at As at As at As at As at As at
31st March, 2026 31st March, 2025 31st March, 2026 | 31st March, 2025 31st March, 2026 | 31st March, 2025
- - - 16.32 - -

The Company has imported Plant and Machineries under Export Promotion Capital Goods Scheme (EPCG) without payment of Custom Duty. In the event of non-fulfilment of export
obligations as specified, the Company may be held liable to pay custom duty of Nil (Previous year Rs. 269.74 lacs) in terms of the said Scheme. As on 31st March 2026 Company is not

in any default under the Scheme.

The Company prior to it being listed had issued Bonus shares on 29th June, 1994 for Rs. 100 lacs (10,00,000 equity shares of Rs. 10/- each) by capitalising part of its revaluation
reserve. Accordingly, the paid up equity share capital of the company stands increased by Rs. 100 lacs and the revaluation reserve stands reduced by that amount. The issue of bonus
shares as aforesaid is contrary to the circular issued by the Department of Company Affairs issued in September, 1994 and the recommendations of the Institute of Chartered
Accountants of India issued in November, 1994. However, the Hon'ble Supreme Court in the decision in the case of Bhagwati Developers Vs Peerless General Finance & Investment Co.
& others (2005) Comp U 377 (SC) has held that there is no specific bar under the Companies Act for issue of Bonus Shares out of Revaluation Reserve and that the Department's
Communique was advisory in nature, without any mandatory effect. The Management is therefore of the opinion that both according to the accounting principles and provisions of

Company Law, the Company was justified in capitalizing its Revaluation Reserve.

The Amalgamating Company, Kunal Plastic Private Limited had accepted unsecured loans from the Directors, Members and Relatives as promoters margin as per stipulation of
lending institution as shown in Note No.11.1 & 14.1 which did not fall within the definition of "Deposits" as stipulated in Companies Act,2013. As per the Clause (xiii) of Regulation
2(1)(c) of the Companies(Acceptance of Deposits Rules), 2014, Deposits do not include any amount brought in by the promoters of the company by way of unsecured loan in
pursuance of the stipulation of any lending financial institution or a bank. The Company has repaid the unsecured loans during the previous year.

Leases
Operating lease:

The Company procures godown and Office on lease under operating leases. These rentals recognised in the Statement of Profit and Loss for the year ended 31st March, 2026 is Rs.
73.46 lacs and for the year ended 31st March, 2025 is Rs. 70.38 lacs.

(i) The movement of lease liability during the year

(Rs. Lacs)
Particulars RSB Asat
31st March, 2026 |31st March, 2025
Opening Balance 150.94 201.36
Addition during the year - -
Finance Cost incurred during the year 14.52 19.96
Payment of Lease Liabilities (73.46) (70.38)
Closing Balance 92.00 150.94
(ii) Maturity Analysis of Lease Liabilities
(Rs. Lacs)
As at As at

Particulars
31st March, 2026 |31st March, 2025

Maturity Analysis of contractual undiscounted ca

Less than One year 43.76 58.94
One to Five Years 48.24 92.00
Total contractual undiscounted cashflows 92.00 150.94

Balances of Lease Liabilities

Non Current Lease Liability 48.24 92.00
Current Lease Liability 43.76 58.94
Total Lease Liability recognised as financial liabilities 92.00 150.94

For transition, the Company has elected not to apply the requirements of Ind AS 116 to leases which are expiring within 12 months from the date of transition by class of asset and
leases for which the underlying asset is of low value on a lease-by-lease basis.

The principal portion of the lease payments have been disclosed under cash flow from financing activities. The lease payments for operating leases as per Ind AS 17 Leases, were
earlier reported under cash flow from operating activities. The borrowing rate has been applied to lease liabilities recognised in the balance sheet at the date of initial application.
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Notes Forming Part of Standalone Financial Statements for the year ended 31st March, 2026

The details of the expenditure on activities of Corporate Social Responsibilities (CSR) in pursuant to provisions of Section 135 of the Companies Act, 2013 are as under:

(Rs. Lacs)
Particulars LOEs Asat
31st March, 2026 | 31st March, 2025
a) The gross amount required to be spent by the Company during the year 32.20 19.91

b) The amount spent during the year on CSR activities is as follows:
Amount spent during the year on :
1) Construction/Acquisition of any asset - -
2) On purpose other than (1) above 32.20 19.91

Note : CSR amount spent against rehabilitation of children / adults with diverse disabilities through Jaina Anupam N Parmar Charitable Trust, R N C Free Eye Hospital, Atmavishwas
Vidyalaya, West Wind Association and Dinbandhu Youth Welfare Trust.

Event occurring after Balance Sheet date:
The Board of Directors, at its meeting held on May 30, 2026 have not recommended a dividend for the financial year ended 31st March, 2026. (Previous Year No Dividend).

Additional Regulatory Information

The Company does not have any transaction with companies struck off under Section 248 of the Companies Act, 2013 or section 560 of the Companies Act, 1956. Further the
Company has no relationship with the struck off Company.

The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.
The Company have not traded or invested in Crypto currency or Virtual Currency during the financial year.

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

No funds have been received by the Company from any person(s) or entity(ies), including foreign entities (Funding Parties), with the understanding, whether recorded in writing or
otherwise, that the Company shall, directly or indirectly, lend or invest in other person(s) or entity(ies) 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.

There's no transaction which has not been recorded by Company in books of accounts and disclosed or surrendered as income during the year in the tax assessments under the
Income Tax Act, 1961.

The Quarterly returns / Statements of current assets filed by the company with the banks in relation to secured borrowings, wherever applicable, are in agreement with the books of
accounts.

The Company has not received any fund from any person(s) or entity(is), 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.

No proceedings have been initiated or are pending against the Company for holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and
Rules made there under.
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Key Financial Ratios:

Reasons for

Ratio Numerator Denominator Current Year | Previous Year | % of Variance .
Variances
9
Current ratio Current Assets Current Liabilities 3.51 4.57 -23% Below threshold of 25%
9
Debt-equity ratio Total Debt Shareholder’s Equity 0.01 0.00 0% Below threshold of 25%

Earnings available for debt Complete  borrowings

Debt service coverage ratio X Debt Service 31.14 4.45 600%|repaid in the previous
service
year
Company has issued
Net Profits after taxes — fresh equity during the
Return on equity ratio Preference Dividend Average Shareholder’s Equity 0.11 0.16 -32%|previous year resulting
(if any) in increase in total
equity
Inventory turnover ratio Cost of goods sold OR sales  [Average Inventory 5.92 6.36 -7%| Below threshold of 25%
Trade receivables turnover ratio Net Credit Sales Avg. Accounts Receivable 6.98 6.90 1%| Below threshold of 25%
Trade payables turnover ratio Net Credit Purchases Average Trade Payables 8.81 7.99 10%| Below threshold of 25%
Due to decrease in
Net capital turnover ratio Net Sales Working Capital 4.32 2.90 49%|working  capital  as|
against higher sales
Net profit ratio Net Profit Net Sales 0.05 0.07 18%| Below threshold of 25%
. Earning before interest and .
Return on capital employed taxes Capital Employed 0.14 0.18 25%| Below threshold of 25%
X

Investments for shorter
Return on investment Income (Finance) Investments 0.36 0.04 100%!

period in previous year

Event occurring after Balance Sheet date:

The Board of Directors of the Company at its meeting held on December 14, 2024 had approved the Scheme of Amalgamation ("the Scheme") of Kunal Plastics Private Limited
(“Transferor Company”) with the Company (“Transferee Company”) from April 1, 2025 (Appointed Date). Application seeking approval of the Scheme was subsequently filed with
Hon'ble National Company Law Tribunal (NCLT), Ahmedabad Bench on December 09, 2025.

On May 14, 2026 the NCLT has sanctioned the Scheme, with appointed date as April 1, 2025 and on May 27, 2026 the Company has received certified true copy of the said order. The
Scheme is effective from May 28, 2026 i.e. upon filing the same with Registrar of Companies, Ahmedabad, by both the companies.

As per the requirements of Appendix C to Ind AS 103 “Business Combination”, the merger has been given effect to as if it had occurred from the beginning of the preceding period
(i.e. April 1, 2025) in the standalone financial results. The revision of the standalone financial results of the previous periods / years have been carried out solely for the impact of
above referred scheme of Amalgamation and no additional adjustments have been carried out for any other events.

As per the Scheme, all assets and liabilities of Kunal Plastic Private Limited as at appointed date (i.e. April 1, 2025) have been recorded at their carrying values determined in
accordance with the Companies (Indian Accounting Standards) Rules, 2015 (Ind AS) prescribed under Section 133 of the Companies Act, 2013 and other recognised accounting
practices and policies to the extent applicable. The difference being the excess of net assets value after eliminating inter-company balances and equity share allotted is Debited to
Amalgamation Adjustment Deficit Reserve. As per Appendix C of Ind AS 103 "Business Combinations", the financial information in the standalone financial statements in respect of
prior periods is restated as if the business combination had occurred from the beginning of the preceding period in the financial statements, irrespective of the actual date of the
combination. Accordingly, business combination is accounted with effect from April 1, 2025.

In accordance with the Scheme, the Company has taken over following assets, liabilities and other equity (before intercompany eliminations) at their respective book values against
capital issuance of Rs. 130.00 Lacs to the shareholders of transferor company as at the appointed date and resultant loss of Rs. 105.91 Lacs has been debited to amalgamation
adjustment reserve.
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(Rs. Lacs)
Particulars Asat Asat
- March 31, 2025 | March 31, 2024
NON-CURRENT ASSETS
Property, Plant & Equipment & Intangible Assets
Property, Plant & Equipment 935.54 907.76
Capital work-in-progress 27.66 -
Other Intangible Assets 12.07 30.00
Right of Use Assets 97.61 122.02
Financial Assets
Investments - 091
Loans - 1.10
Other Financial Assets 43.59 95.19
Deferred Tax Assets (Net) 53.64 41.46
Other Non Current Assets
1,170.11 1,198.44
CURRENT ASSETS
Inventories 736.22 559.50
Financial Assets
Trade Receivables 1,604.40 1,779.35
Cash and Cash Equivalents 774.65 445.85
Loans 52.26 44.57
Other Current Assets 67.78 66.20
3,235.31 2,895.47
TOTAL ASSETS 4,405.42 4,093.91
EQUITY AND LIABILITIES
Equity
Equity Share Capital 25.00 25.00
Other Equity 3,271.78 2,622.19
3,296.78 2,647.19
NON-CURRENT LIABILITIES
Financial Liabilities
Lease Liability 73.78 98.51
Borrowings - 330.24
Provisions 125.46 105.72
199.24 534.47
CURRENT LIABILITIES
Financial Liabilities
Lease Liability 24.73 21.16
Trade Payables
Total outstanding dues of Micro and Small enterprises 95.09 131.58
Total outstanding dues of creditors other than Micro & Small enterprises 596.37 525.78
Other Financial Liabilities 9.98 11.98
Other Current Liabilities 123.39 172.22
Provisions 59.84 49.53
909.40 912.25
TOTAL EQUITY & LIABILITIES 4,405.42 4,093.91
Total Net Assets of Kunal Plastics Private Limited including Reserve Balance 25.00
Less: Share Capital to be issued as per Scheme of Amalgamation (130.00)
Amalgamation Adjustment Reserve (105.00)
Less: Kunal Plastics Private Limited' Shareholding in the Company Adjusted 0.91
Total Amal; ion Adjustment Reserve (105.91)

In terms of the Scheme, the Company is required to allot 13,00,000 No. of equity shares of X10 each to the existing shareholders of Kunal Plastic Private Limited based on the share
entitlement ratio as per the Scheme.
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Previous periods/ years figures have been reworked/regrouped/ reclassified, wherever necessary, to make them comparable with the figures of the current

periods / years and after considering the effect of the merger as stated herein above.

Authorisation of Financial Statements:

The Financial Statements were authorised for issue in accordance with a resolution of the Board of Directors in its meeting held on May 30, 2026.

As per our Report of even date.

For Y. B. Desai & Associates For and on behalf of the Board of Directors

Chartered Accountants
Firm ICAI Registration No. 102368W

JAYMIN B.DESAI
MAYANK Y. DESAI Managing Directors
Partner DIN 00156221
Membership No : 108310
UDIN: 26108310FNQLTB6906

SETU PARIKH
Chief Financial Officer

Place: Surat Place: Valsad
Date : 30th May 2026 Date : 30th May 2026

ATUL BAUJAL
Whole Time Director
DIN 09046341

RAKESH KUMAR KUMAWAT
Company Secretary
ICSI M. No.: A37556
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Independent Auditor’s Report

To
The Members of
ECOPLAST LIMITED

REPORT ON THE AUDIT OF THE CONSOLIDATED FINANCIAL STATEMENTS
Opinion

We have audited the accompanying consolidated financial statements of ECOPLAST
LIMITED (the “Holding Company”) and its subsidiary (the Holding Company and its
subsidiary together referred to as the “Group”) which comprise the Consolidated Balance
Sheet as at March 31, 2026, and the Consolidated Statement of Profit and Loss
(including Other Comprehensive Income), the Consolidated Statement of Changes in
Equity and the Consolidated Statement of Cash Flows for the year then ended, and a
summary of significant accounting policies and other explanatory information (hereinafter
referred to as the “consolidated financial statements”).

In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid consolidated financial statements, give the information required by
the Companies Act, 2013 (the “Act”) in the manner so required and give a true and fair
view in conformity with the Indian Accounting Standards prescribed under section 133 of
the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as
amended (“Ind AS”) and other accounting principles generally accepted in India, of the
consolidated state of affairs of the Group as at March 31, 2026 and their consolidated
profit, their consolidated total comprehensive income, their consolidated changes in
equity and their consolidated cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the consolidated financial statements in accordance with the
Standards on Auditing (“SA”s) 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 Consolidated Financial Statements section of our
report. We are independent of the Group in accordance with the Code of Ethics issued
by the Institute of Chartered Accountants of India (“ICAI”) together with the ethical
requirements that are relevant to our audit of the consolidated financial statements
under the provisions of the Act and the Rules made thereunder, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the ICAl's Code
of Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate
to provide a basis for our audit opinion on the consolidated financial statements

Emphasis of Matter
We draw attention to Note no.40 of the Financial Statement which describes the scheme of

amalgamation. As explained in detail therein, these Standalone Financial Results for the
quarter and year ended 315t March, 2026 have been prepared pursuant to the Composite
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Scheme of Amalgamation (merger by absorption) (‘the Scheme’) for merger of Kunal
Plastics Private Limted. (“the Transferor Company”), with and into the Company, from the
specified retrospective appointed date (15t April, 2025), as approved by the National
Company Law Tribunal (NCLT), Ahmedabad Bench vide its order dated 14" May, 2026 (“the
Order”). The Scheme is effective from 28 May,2026 upon filing the same with the Register of
Companies, Ahmedabad. As per the requirements of Appendix C to Ind AS 103 “Business
Combination”, the merger has been given effect to as if it had occurred from the beginning
of the preceding period (i.e. 1%t April, 2025) in the Standalone Financial Statements.

Our opinion is not modified in respect of above matter.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the consolidated financial statements of the current period.
These matters were addressed in the context of our audit of the consolidated financial
statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters

We have determined that there are no key audit matters to be communicated in our
report.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Holding Company’s Board of Directors is responsible for the preparation of the other
information. The other information comprises the information included in the
Management Discussion and Analysis, Directors’ Report including Annexures to
Directors’ Report, Corporate Governance and Shareholder’s Information, but does not
include the consolidated financial statements, standalone financial statements and our
auditor’s report thereon. The other information is expected to be made available to us
after the date of this auditors’ report.

Our opinion on the consolidated 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 consolidated financial statements, our responsibility is
to read the other information and in doing so, consider whether the other information is
materially inconsistent with the consolidated financial statements or our knowledge
obtained during the course of our audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material

misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.
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Responsibilities of Management and Those charged with Governance for the
Consolidated Financial Statements

The Holding Company’s Board of Directors is responsible for the matters stated in
section 134(5) of the Act with respect to the preparation and presentation of these
consolidated financial statements that give a true and fair view of the consolidated
financial position, consolidated financial performance including other comprehensive
income, consolidated changes in equity and consolidated cash flows of the Group in
accordance with the Ind AS and other accounting principles generally accepted in India.
The respective Boards of Directors of the companies included in the Group are
responsible for maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets of the respective entities and for
preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable
and prudent; and design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the financial
statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error, which have been used for the purpose of preparation of
the consolidated financial statements by the Directors of the Holding Company, as
aforesaid.

In preparing the consolidated financial statements, the respective Boards of Directors of
the companies included in the Group are responsible for assessing the ability of the
respective entities to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the
respective Boards of Directors either intend to liquidate their respective entities or to
cease operations, or have no realistic alternative but to do so.

The respective Boards of Directors of the Companies included in the Group are also
responsible for overseeing the financial reporting process of the Group.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated
financial statements as a whole are free from material misstatement, whether due to
fraud or error, and to issue an Auditors’ Report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with SAs will always detect a material misstatement when it 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 consolidated financial statements.

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

. Identify and assess the risks of material misstatement of the consolidated
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.
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. Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section
143(3)(i) of the Act, we are also responsible for expressing our opinion on the
internal financial controls with reference to the consolidated financial statements
and the operating effectiveness of such controls based on our audit.

. Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made by
Management and Board of Directors.

. Conclude on the appropriateness of Management and Board of Directors use of
the going concern basis of accounting in preparation of consolidated financial
statements and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt
on the appropriateness of this assumption. If we conclude that a material
uncertainty exists, we are required to draw attention in our Auditors’ Report to the
related disclosures in the consolidated financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our Auditors’ Report. However, future events
or conditions may cause the Group (Holding Company and Subsidiary) to cease
to continue as a going concern.

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

. Obtain sufficient appropriate audit evidence regarding the financial information of
the entities within the Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and performance of
the audit of the financial statements of such entities included in the consolidated
financial statements of which we are the independent auditors.

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

We communicate with those charged with governance of the Holding Company and
such other entities included in the consolidated financial statements of which we are the
independent auditors regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

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

From the matters communicated with those charged with governance, we determine
those matters that were of most significance in the audit of the consolidated financial
statements of the current period and are therefore the key audit matters. We describe
these matters in our Auditors’ Report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that
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a matter should not be communicated in our report because the adverse consequences
of doing so would reasonably be expected to outweigh the public interest benefits of
such communication.

Report on other Legal and Regulatory Requirements

1. As required by section 143(3) of the Act, based on our audit, we report that:

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

b) In our opinion, proper books of account as required by law relating to
preparation of the aforesaid consolidated financial statements have been
kept so far as it appears from our examination of those books.

c) The Consolidated Balance Sheet, the Consolidated Statement of Profit
and Loss including Other Comprehensive Income, Consolidated
Statement of Changes in Equity and the Consolidated Statement of Cash
Flows dealt with by this Report are in agreement with the relevant books
of account maintained for the purpose of preparation of the consolidated
financial statements.

d) In our opinion, the aforesaid consolidated financial statements comply with
the Ind AS specified under section 133 of the Act.

e) On the basis of the written representations received from the directors of
the Holding Company as on 31 March 2026 taken on record by the Board
of Directors of the Holding Company and the reports of the statutory
auditors of its subsidiary company incorporated in India, none of the
directors of the Group companies incorporated in India are disqualified as
on 31 March 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 and the operating effectiveness of such controls, refer
to our separate Report in “Annexure A” which is based on the auditors’
reports of the Holding Company and its subsidiary company incorporated
in India respectively. Our report expresses an unmodified opinion on the
adequacy and operating effectiveness of internal financial controls over
financial reporting of those companies.

g) With respect to the other matters to be included in the Auditor’'s Report in
accordance with the requirements of section 197(16) of the Act, as
amended, in our opinion and to the best of our information and according
to the explanations given to us, the remuneration paid by the Company to
its directors during the year is in accordance with the provisions of section
197 of the Act.

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

i) The consolidated financial statements disclose the impact of
pending litigations on financial position of the Group.
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v)

Vi)

Provision has been made in the consolidated financial statements,
as required under the applicable law or accounting standards, for
material foreseeable losses, if any, on long-term contracts including
derivative contracts;

There has been no delay in transferring amounts, required to be
transferred, to the Investor Education and Protection Fund by the
Company and its subsidiary companies incorporated in India.

Based on such examination, representations given by the
management as per the requirements of Rule 11(e)(i) and (ii),
nothing has come to our notice that has caused us to believe that
the above-mentioned representations contain any material
misstatement.

The Company has declared dividend and paid during the year under

consideration is in compliance with section 123 of the Companies
Act, 2013.

Based on our examination, which includes test checks, the company

and its subsidiary incorporated in India, have used accounting
software for maintaining its books of account for the financial year
ended March 31, 2026 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.

2. With respect to the matters specified in paragraphs 3(xxi) and 4 of the Companies
(Auditor's Report) Order, 2020 (the *Order"/ "CARQ") issued by the Central
Government in terms of Section 143(11) of the Act, to be included in the Auditor's
report, according to the information and explanations given to us, and based on the
CARO reports issued by us for the Company and its subsidiary included in the
consolidated financial statements of the Company, to which reporting under CARO is
applicable, we report that there is no qualifications remarks in this CARO report.

For Y. B. Desai and Associates
Chartered Accountants
Firm Registration No. 102368W

Date: 30" May, 2026

Place: Surat

Mayank Y. Desai

Partner

Membership No.: 108310
UDIN: 26108310DBCWZL2759
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ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 1 (f) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report to the Members of ECOPLAST LIMITED of
even date)

Report on the Internal Financial Controls with reference to Consolidated Financial
Statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act,
2013 (“the Act”)

In conjunction with our audit of the consolidated financial statements of the Company as
of and for the year ended March 31, 2026, we have audited the internal financial controls
over financial reporting of ECOPLAST LIMITED (hereinafter referred to as the “Holding
Company”) and its subsidiary company, which is company incorporated in India, as of
that date.

Emphasis of Matter

We draw attention to Note no.40 of the Financial Statement which describes the scheme of
amalgamation. As explained in detail therein, these Standalone Financial Results for the
quarter and year ended 315t March, 2026 have been prepared pursuant to the Composite
Scheme of Amalgamation (merger by absorption) (‘the Scheme’) for merger of Kunal
Plastics Private Limted. (“the Transferor Company”), with and into the Company, from the
specified retrospective appointed date (15t April, 2025), as approved by the National
Company Law Tribunal (NCLT), Ahmedabad Bench vide its order dated 14" May, 2026 (“the
Order”). The Scheme is effective from 28 May,2026 upon filing the same with the Register of
Companies, Ahmedabad. As per the requirements of Appendix C to Ind AS 103 “Business
Combination”, the merger has been given effect to as if it had occurred from the beginning of
the preceding period (i.e. 15t April, 2025) in the Standalone Financial Statements.

Our opinion is not modified in respect of above matter.

Management’s Responsibility for Internal Financial Controls

The respective Boards of Directors of the Holding Company and its subsidiary
companies, which are companies incorporated in India, are responsible for establishing
and maintaining internal financial controls based on the internal control over financial
reporting criteria established by the respective Companies 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 (the “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
respective company’s policies, the safeguarding of its assets, the prevention and
detection of frauds and errors, the accuracy and completeness of the accounting
records, and the timely preparation of reliable financial information, as required under
the Act.
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Auditors’ Responsibility

Our responsibility is to express an opinion on the internal financial controls over financial
reporting of the Holding Company, based on our audit. We conducted our audit in
accordance with the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting (the “Guidance Note”) issued by the Institute of Chartered
Accountants of India (“ICAI”) and the Standards on Auditing, prescribed under Section
143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal
financial controls. Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether adequate internal financial controls over financial reporting was
established and maintained and if such controls operated effectively in all material
respects.

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

We believe that the audit evidence we have obtained and in terms of other auditor report
referred to in paragraph of the Other Matters below, the audit evidence obtained by
them, is sufficient and appropriate to provide a basis for our audit opinion on the internal
financial controls system over financial reporting of the Holding Company.

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 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
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.
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Inherent Limitations of Internal Financial Controls over Financial Reporting

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

Opinion

In our opinion and to the best of our information and according to the explanations given
to us, and based on auditor’s report of the Subsidiary Company, incorporated in India,
have, 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 March 31, 2026, based on the criteria for internal financial
control over financial reporting established by the respective companies considering the
essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the ICAI.

For Y. B. Desai and Associates
Chartered Accountants
Firm Registration No. 102368W

Date: 30" May, 2026
Place: Surat Mayank Y. Desai
Partner
Membership No.: 108310
UDIN: 26108310DBCWZL2759
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Ecoplast Limited
Consolidated Balance Sheet as at 31st March 2026
CIN : L25200GJ1981PLC004375

(Rs. Lacs)
Particulars Note No. —— Asat
31st March, 2026 31st March, 2025
Audited Audited
Assets
(1) |Non-current assets
(a) Property, Plant and Equipment 21 4,524.02 3,345.19
(b) Capital work-in-progress 2.2 618.51 80.06
(c) Other Intangible Assets 2.3 3.65 12.07
(d) Right of use Asset 24 88.53 144.48
(e) Financial Assets
(i) Loans 3.1 24.65 22.74
(ii) Other financial assets 3.2 86.84 24.43
(f) Income Tax Assets (Net) - 46.56
(g) Deferred tax Assets (Net) 12 5.73 4.53
(h) Other Non-current Assets 4 1,705.33 131.70
Total Non-current assets 7,057.26 3,811.76
(2) [Current assets
(a) Inventories 5 2,446.96 2,200.91
(b) Financial Assets
(i) Investments 6.1 300.47 1,806.86
(i) Trade Receivables 6.2 3,140.32 3,192.76
(iii) Cash and cash equivalents 6.3 438.44 642.14
(iv) Bank balances other than (iii) above 6.4 509.94 1,138.74
(v) Loans 6.5 23.25 17.59
(vi) Other financial assets 6.6 75.00 64.30
(c) Other current assets 7 329.37 207.38
Total current assets 7,263.75 9,270.68
TOTAL ASSETS 14,321.01 13,082.44
EQUITY AND LIABILITIES
Equity
(a) Equity Share capital 8 345.45 345.45
(b) Other Equity 9 11,620.30 10,387.46
Total equity 11,965.75 10,732.91
Liabilities
(1) [Non-current liabilities
(a) Financial Liabilities
(i) Lease Liabilities 10.1 48.24 92.00
(b) Provisions 11 266.10 251.90
Total non current liabilities 314.34 343.90
(2) [Current liabilities
(a) Financial Liabilities
(i) Borrowings 13.1 106.58 -
(ii) Lease Liabilities 13.4 43.76 58.94
(iii) Trade payables
a) Total Outst.anding Dues of Micro Enterprises and 132 214.18 223.06
Small Enterprises
b) Total Outstanding Dues of Creditors Other than
. ) . 13.2 1,278.53 1,478.52
Micro Enterprises and Small Enterprises
(iv) Other financial liabilities 13.3 105.94 58.50
(b) Current tax liabilities (Net) 11.93 -
(c) Other current liabilities 14 191.12 80.27
(d) Provisions 15 88.88 106.34
Total current liabilities 2,040.92 2,005.63
TOTAL EQUITY AND LIABILITIES 14,321.01 13,082.44

Statement of material accounting policy information and other explanatory notes form part of the Consolidated financial statements.

As per our Report of even date. For and on behalf of the Board of Directors
For Y. B. Desai & Associates

Chartered Accountants

Firm ICAI Registration No. 102368W

JAYMIN B.DESAI ATUL BAJAL
Managing Directors Whole Time Director
MAYANK Y. DESAI DIN 00156221 DIN 09046341
Partner
Membership No : 108310
UDIN: 26108310DBCWZL2759
SETU PARIKH RAKESH KUMAR KUMAWAT
Chief Financial Officer Company Secretary
ICSI M. No.: A37556
Place: Surat Place: Valsad
Date : 30th May, 2026 Date : 30th May, 2026
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Ecoplast Limited

Consolidated Statement of Profit and Loss for the year ended 31st March, 2026
CIN : L25200GJ1981PLC004375

(Rs. Lacs)
Sr.No. |Particulars Note No. For the year ended For the year ended
31st March, 2026 31st March, 2025
Audited
| Revenue from Operations 16 22,108.23 20,778.26
1l Other Income 17 384.61 391.15
1 TOTAL INCOME (I+11) 22,492.84 21,169.41
v Expenses
Cost of materials consumed 18 13,900.39 12,709.15
Purchase of Stock in-trade 29.51 110.86
Changes in inver.1tories of finished goods, stock in 19 (136.60) 20.97
trade and work-in-progress
Employee benefits expense 20 2,738.07 2,357.61
Finance costs 21 58.78 86.05
Depreciation and amortisation expense 2 571.36 511.08
Other expenses 22 3,730.88 3,443.17
TOTAL EXPENSES (IV) 20,892.39 19,238.89
Vv Profit before tax (l11-1V) 1,600.45 1,930.52
\'/] Tax expense:
(1) Current tax 23 409.48 504.50
(2) Deferred tax (11.78) 0.59
(3) Tax in respect of Earlier Years 1.34 8.75
399.04 513.84
Vil Profit for the year (V-VI) 1,201.41 1,416.68
VIl Other Comprehensive Income
(i) Items that will not be reclassified to profit or loss
- Remeasurement of Defined benefit plans 42.00 (30.41)
- Tax on other comprehensive income (10.57) 7.65
IX Total comprehensive income for the year (VII+VIII) 1,232.84 1,393.92
X Earnings per equity share [Nominal value per share
Rs.10]
Basic énd Diluted earnings per share from continuing 2 25.20 31.72
operations
B.aS|c a.nd .Dlluted ea.rnlngs per share from 2 0.07 0.91
discontinuing operations

Statement of material accounting policy information and other explanatory notes form part of the Consolidated financial statements.

As per our Report of even date.
For Y. B. Desai & Associates

Chartered Accountants
Firm ICAI Registration No. 102368W

MAYANKY. DESAI

Partner

Membership No : 108310
UDIN: 26108310DBCWZL2759

Place: Surat
Date : 30th May, 2026

For and on behalf of the Board of Directors

JAYMIN B.DESAI
Managing Directors
DIN 00156221

SETU PARIKH
Chief Financial Officer

Place: Valsad
Date : 30th May, 2026

ATUL BAUJAL
Whole Time Director
DIN 09046341

RAKESH KUMAR KUMAWAT
Company Secretary
ICSI M. No.: A37556
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Equity Share Capital:

Ecoplast Limited
Consolidated Statement of changes in equity for the Year ended 31st March 2026

(Rs. Lacs)
Particulars Amount
Balance as at the 1 April 2024 300.00
Changes in equity share capital during the year 45.45
Balance as at the 31 March 2025 345.45
Changes in equity share capital during the year -
Balance as at 31st March, 2026 345.45

Place: Surat
Date : 30th May, 2026

Chief Financial Officer

Place: Valsad
Date : 30th May, 2026

. Other Equity:
(Rs. Lacs)
Reserves and Surplus
Other
Particulars o Amalgamation " Comprehensive Total Equity
. Securities . . . Equity Shares
Capital Reserve General Reserve Premium Retained Earnings Adjustment Pending Issue Income (OCI)
Reserve

As at 1st April, 2024 3.38 1,007.81 300.00 5,276.46 (105.91) 130.00 (69.63) 6,542.11
Profit for the year - - - 1,414.18 - - - 1,414.18
Dividend paid - - - (188.91) - N - (188.91)
Share Premium (454,525 equity shares issued at
premium of Rs. 540 per share) - - 2,454.44 - - - 2,454.44
Remeasurement of the Net Defined benefit
liability, net of tax effect R R N R - R (22.76) (22.76)
Movement during the year - - - - 188.40 - 188.40
As at 31st March, 2025 3.38 1,007.81 2,754.44 6,501.73 82.49 130.00 (92.39) 10,387.46
Profit for the year - - - 1,201.41 - - - 1,201.41
Remeasurement of the Net Defined benefit - - - - - - 31.43 3143
Liability, net of tax effect
As at 31st March, 2026 3.38 1,007.81 2,754.44 7,703.14 82.49 130.00 (60.96) 11,620.30
Statement of material accounting policy information and other explanatory notes form part of the C lidated fil ial
As per our Report of even date. For and on behalf of the Board of Directors
For Y. B. Desai & Associates
Chartered Accountants
Firm ICAI Registration No. 102368W

JAYMIN B.DESAI ATUL BAUAL

Managing Directors Whole Time Director
MAYANK Y. DESAI DIN 00156221 DIN 09046341
Partner
Membership No : 108310
UDIN: 26108310DBCWZL2759

SETU PARIKH RAKESH KUMAR KUMAWAT

Company Secretary
ICSI M. No.: A37556
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Consolidated Statement of Cash Flows for the Year ended 31st March 2026

Ecoplast Limited

CIN - L25200GJ1981PLC004375

(Rs. Lacs)
. For the year ended For the year ended
Particulars
31st March, 2026 31st March, 2025
Audited Audited
A. Cash flow from operating activities
Net Profit before Tax as per Statement of Profit and Loss 1,600.45 1,930.52
Adjustments for:
Depreciation and amortization and impairment 571.36 511.08
(Profit) / loss on sale / write off of assets (net) (1.94) (37.64)
Finance costs 44.26 66.09
Interest income (99.04) (74.91)
Other Comprehensive Income 42.00 (30.41)
Liabilities / provisions no longer required written back (11.18) (23.12)
Interest paid on leased assets 14.52 19.96
Principal payment on leased assets 59.32 50.45
Unrealised gain on mutual funds (4.23) (6.95)
Unrealised foreign exchange (gain) / loss (net) (10.32) 4.82
604.75 479.37
Operating profit before working capital changes 2,205.20 2,409.89
Changes in working capital:
Adjustments for (increase) / decrease in operating assets:
Inventories (246.05) (395.99)
Trade receivables 52.44 (367.08)
Short-term loans (5.66) (21.11)
Non Current Financial Assets (64.32) 43.20
Other Current financial assets (0.38) 30.41
Other Non current assets (1,570.05) (2.89)
Other Current assets (122.84) 1.66
Adjustments for increase / (decrease) in operating liabilities:
Trade Payables (197.69) 165.07
Other Current liabilities 110.85 (35.97)
Other Financial and lease liability 0.43 (83.19)
Short-term provisions (17.46) 18.65
Long-term provisions 14.20 36.14
(2,046.53) (611.10)
158.67 1,798.79
Cash generated from operations 158.67 1,798.79
Net income tax (paid) / refunds (367.84) (508.61)
Net cash flow from / (used in) operating activities (A) (209.17) 1,290.18
B. Cash flow from investing activities
Payment for property, plant and equipment , including capital advances (2,228.70) (1,394.95)
Proceeds from sale of fixed assets 7.23 114.27
Proceeds from Sale of / (Investments made in) shares and mutual funds 1,510.62 (1,611.51)
Loans to subsidiary (given) / receipt - 15.00
Interest received
- Others 99.04 74.91
(611.81) (2,802.28)
Net cash flow used in investing activities (B) (611.81) (2,802.28)
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Ecoplast Limited

Consolidated Statement of Cash Flows for the Year ended 31st March 2026
CIN - L25200G)1981PLC004375

(Rs. Lacs)
. For the year ended For the year ended
Particulars
31st March, 2026 31st March, 2025
C. Cash flow from financing activities
Net increase / (decrease) in long-term borrowings - (16.97)
Net increase / (decrease) in Short term borrowings 106.58 (341.78)
Finance cost (44.26) (66.09)
Interest paid on leased assets (14.52) (19.96)
Principal payment on leased assets (59.32) (50.45)
Dividends paid - (188.91)
Proceeds from issue of equity share capital - 2,499.89
(11.52) 1,815.73
Net cash flow from / (used in) financing activities (C) (11.52) 1,815.73
Net increase / (decrease) in Cash and cash equivalents (A+B+C) (832.50) 303.63
Cash and cash equivalents at the beginning of the year comprises :
Balances with banks in current accounts, earmarked balances and deposit
1,778.16 1,473.02
accounts
Cash on hand 2.72 4.23
Cash and cash equivalents at the end of the year 948.38 1,780.88
Cash and cash equivalents at the end of the year comprises :
(i) Cash on hand 2.96 2.72
(ii) Balances with banks in current accounts and deposit accounts 435.48 639.42
(i) Balances with banks in earmarked balances and deposit accounts 509.94 1,138.74
CASH AND CASH EQUIVALENTS 948.38 1,780.88

Notes:

1  The above Cash Flow Statement has been prepared under the "Indirect Method " as set out in Indian Accounting Standard (Ind AS - 7) on statement of Cash Flow.

s WN

The previous year's figures have been regrouped/ restated wherever necessary to confirm to this year's classification.
Earmarked account balances with banks can be utilized only for the specific identified purposes.

Figures in bracket represent cash outflow from respective activities.
Cash and cash equivalent do not include any amount which is not available to the Group for its use.
Direct taxes paid are treated as arising from operating activities and are not bifurcated between investing and financing activities.

The Amendments to Ind AS 7 Statement of Cash Flow requires the entities to provide disclosers that enables users of financial statements to evaluate changes in

~N

opening and closing balances in balance sheet for liabilities arising from financing activities. The required disclosure is as below :

(Rs. Lacs)
Cash Flows Non - Cash Changes
Particulars As at Current/ Non As at
31st March, 2025 Fair Value 31st March, 2026
Proceeds Repayments Current
Changes \rren’
Classification
Long Term Borrowings
(Current and Non - - - - - -
Current)
Short Term Borrowings - 106.58 - - - 106.58

Statement of material accounting policy information and other explanatory notes form part of the Consolidated financial statements.

liabilities arising from financial activities, including both changes arising from cash flow and Non cash Changes, suggesting inclusion of a reconciliation between the

As per our Report of even date.
For Y. B. Desai & Associates
Chartered Accountants

Firm ICAI Registration No. 102368W

MAYANK Y. DESAI

Partner
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Ecoplast Limited
Notes forming Part of Consolidated Financial Statements for the year ended 31st March, 2026

Group Overview
Ecoplast Limited is Public Group domiciled in India and incorporated under the provisions of the Companies Act, 1956 having Corporate Identity

Number L25200GJ1981PLC004375. Its shares are listed on Bombay Stock Exchange in India. The Group is engaged in the business of
manufacturing, processing and selling of Co-extruded Plastic Film for packaging and industrial applications. The principal place of business of the
Group is at Abrama-Valsad. The Group caters to both domestic and international markets. It has various certifications like ISO 9001, I1SO 14001

and ISO 22000 registration for products thereby complying with globally accepted quality standards.

The Consolidated Financial Statement comprises financial statements of “Ecoplast Limited” (‘Parent Group’) and its subsidiary — Synergy Films
Private Limited (Collectively referred as “the Group”) for the year ended March 31, 2026.

These Consolidated Financial Statements of the Group as at and for the year ended 31st March, 2026 and have been approved by the Board of
Directors at their meeting held on May 30, 2026.

However, pursuant to the Composite Scheme of Amalgamation (‘the Scheme’) for merger of the Kunal Plastics Private Limited (“the Transferor
Company”), with and into the Company, from the specified retrospective appointed date (April 1, 2025), as approved by the National Company
Law Tribunal (NCLT), Ahmedabad vide its order dated May 14, 2026 (“the Order”). The Scheme is effective from May 28, 2026 upon filing the
same with the Register of Companies, Mumbai. Consequent to the Order the Company has prepared Financial Statements incorporating financial
information/ details of the Transferor Company as detailed out below only to give effect of the Order and same were approved by the Board of
Directors and authorised for issue on May 30, 2026 (Refer Note 40).

Principles of Consolidation

The consolidated financial statements incorporate the consolidated financial statements of the Group and entities controlled by the Group and its
subsidiaries. Control is achieved when the Group:

e has power over the investee;

e s exposed, or has rights, to variable returns from its involvement with the investee; and

¢ has the ability to use its power to affect its returns.

The Group reassesses whether or not it controls an investee if facts and circumstances indicate that there are changes to one or more of the three
elements of control listed above. When the Group has less than a majority of the voting rights of an investee, it has power over the investee when
the voting rights are sufficient to give it the practical ability to direct the relevant activities of the investee unilaterally. The Group considers all

relevant facts and circumstances in assessing whether or not the Group’s voting rights in an investee are sufficient to give it power, including:

¢ the size of the Group’s holding of voting rights relative to the size and dispersion of holdings of the other vote holders;

e potential voting rights held by the Group, other vote holders or other parties;

e rights arising from other contractual arrangements; and

¢ any additional facts and circumstances that indicate that the Group has, or does not have, the current ability to direct the relevant activities at

the time that decisions need to be made, including voting patterns at previous shareholders’ meetings.

Consolidation of a subsidiary begins when the Group obtains control over the subsidiary and ceases when the Group loses control of the
subsidiary. Specifically, income and expenses of a subsidiary acquired or disposed of during the year are included in the Consolidated Statement of
Profit and Loss from the date the Group gains control until the date when the Group ceases to control the subsidiary.

Profit or loss and each component of other comprehensive income are attributed to the owners of the Group and to the non-controlling interests.
Total comprehensive income of subsidiaries is attributed to the owners of the Group and to the non-controlling interests even if this results in the
non-controlling interests having a deficit balance.

When necessary, adjustments are made to the consolidated financial statements of subsidiaries to bring their accounting policies into line with
the Group’s accounting policies.

All intragroup assets and liabilities, equity, income, expenses, and cash flows relating to transactions between members of the Group are
eliminated in full on consolidation.

The Subsidiary Company in the consolidated financial statement is:
Name : Synergy Films Private Limited

Country of Incorporation : India

% Voting power held: 100
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Ecoplast Limited
Notes forming Part of Consolidated Financial Statements for the year ended 31st March, 2026

1. Material Accounting Policies and Basis of Preparation
Statement of Compliance
The consolidated financial statements are prepared in accordance with Indian Accounting Standards (Ind AS) notified under Section 133
of the Companies Act, 2013 (“Act”) read with Companies (Indian Accounting Standards) Rules, 2015; and the other relevant provisions of
the Act and Rules thereunder.

Basis of Preparation
The consolidated financial statements have been prepared under historical cost convention basis, except for certain assets and liabilities
measured at fair value.

Functional and Presentation Currency:
The Group’s presentation and functional currency is Indian Rupees (Rs.) and it is the currency of the primary economic environment

where the Group operates. All figures appearing the consolidated financial statements are rounded off to the Rupee in lacs, as per the

requirement of Schedule Il of the Companies Act 2013, unless otherwise stated.

Classification of Assets and Liabilities as Current and Non-Current:
All assets and liabilities are classified as current or non-current as per the Group’s normal operating cycle (determined at 12 months) and
other criteria set out in Schedule Il of the Act.
1.1. Use of Judgment and Estimates:
The preparation of Group’s consolidated financial statements requires management to make judgments, estimates and

assumptions that affect the reported amounts of revenue, expenses, assets, liabilities and the accompanying disclosures along
with contingent liabilities. Uncertainty about these assumptions and estimates could result in outcomes that require material
adjustments to the carrying amounts of the assets or liabilities affected in future periods. The Group continually evaluates these

estimates and assumptions based on the most recently available information.

Financial instruments;

Estimates of useful lives and residual value of Property, Plant and Equipment and Intangible assets;

Valuation of Inventories

Measurement of Defined Benefit Obligations and actuarial assumptions;

Provisions;

Contingencies.

Revisions to accounting estimates are recognised prospectively in the consolidated Statement of Profit and Loss in the period in
which the estimates are revised and in any future periods affected.

D20 20 2 2R R\

1.2. Property, Plant and Equipment
1.2.1. Property, Plant and Equipment are stated at cost net of accumulated depreciation and accumulated impairment
losses, if any.

1.2.2. The initial costs of an asset comprises its purchase price or construction costs (including import duties and non-
refundable taxes), any costs directly attributable to bringing the asset into the location and condition necessary for it
to be capable of operating in the manner intended by management, the initial estimate of any decommissioning
obligation, if any, and borrowing cost for qualifying assets (i.e. assets that necessarily take a substantial period of
time to get ready for their intended use).

1.2.3. Subsequent expenditure is capitalized only if it is probable that the future economic benefits associated with the
expenditure will flow to the Group.

1.2.4. Expenditure on assets not exceeding threshold limit are charged to revenue.
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1.3.

1.4.

Ecoplast Limited

Notes forming Part of Consolidated Financial Statements for the year ended 31st March, 2026

1.2.5.

1.2.6.

1.2.7.

Spare parts which meet the definition of Property, Plant and Equipment are capitalised as Property, Plant and
Equipment in case the unit value of the spare part is above the threshold limit. In other cases, the spare part is
inventorised on procurement and charged to consolidated Statement of Profit and Loss on consumption.

An item of Property, Plant and Equipment and any significant part initially recognized separately as part of Property,
Plant and Equipment is de-recognised upon disposal; or when no future economic benefits are expected from its use

or disposal. Any gain or loss arising on de-recognition of the asset is included in the consolidated Statement of Profit

and Loss when the asset is de-recognised.

The residual values and useful lives of Property, Plant and Equipment are reviewed at each financial year end and
changes, if any are accounted in line with revisions to accounting estimates.

Depreciation

Depreciation on Property, Plant and Equipment are provided on straight line basis, over the estimated useful lives of assets (after
retaining the estimated residual value of 5%). These useful lives determined are in line with the useful lives as prescribed in the
Schedule Il of the Act.

1.3.1.

1.3.2.

1.3.3.

1.3.4.

Items of Property, Plant and Equipment costing not more than the threshold limit are depreciated 100% in the year
of acquisition.

Components of the main asset that are significant in value and have different useful lives as compared to the main
asset are depreciated over their estimated useful life. Useful life of such components has been assessed based on
historical experience and internal technical assessment.

Depreciation on spare parts specific to an item of Property, Plant and Equipment is based on life of the related
Property, Plant and Equipment. In other cases, the spare parts are depreciated over their estimated useful life based

on the technical assessment.

Depreciation is charged on additions/ deletions on pro-rata monthly basis including the month of addition/ deletion.

Intangible Assets

Intangible assets with finite useful lives that are acquired separately are carried at cost less accumulated amortisation
and accumulated impairment losses. Intangible assets with indefinite useful lives that are acquired separately are
carried at cost less accumulated impairment losses. Internally generated intangibles, excluding eligible development
costs are not capitalized and the related expenditure is reflected in the profit and loss in the period in which the
expenditure is incurred.

Amortisation:

Amortisation is recognized on a Straight line method over their estimated useful lives. The estimated useful life and
amortisation method are reviewed at the end of each reporting period, with the effect of any changes in estimate
being accounted for on a prospective basis.

Estimated Useful Life: Software 5 Years
Gains or losses arising from de-recognition of an intangible asset are measured as the difference between the net

disposal proceeds and the carrying amount of the asset and are recognized in the Consolidated Statement of Profit
and Loss when the asset is derecognized.
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Notes forming Part of Consolidated Financial Statements for the year ended 31st March, 2026

1.5 Impairment of Non Financial Assets

At each reporting date, the Group reviews the carrying amounts of its property, plant and equipment, and intangible
assets to determine whether there is any indication that those assets have suffered an Impairment loss. If any such
indication exists, the recoverable amount of the asset is estimated to determine the extent of the impairment loss (if
any). Where the asset does not generate cash flows that are independent from other assets, the Group estimates the
recoverable amount of the cash-generating unit to which the asset belongs. When a reasonable and consistent basis
of allocation can be identified, corporate assets are also allocated to individual cash-generating units, or otherwise
they are allocated to the smallest Company of cash-generating units for which a reasonable and consistent allocation
basis can be identified.

Recoverable amount is the higher of fair value less costs of disposal and value in use. In assessing value in use, the
estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current
market assessments of the time value of money and the risks specific to the asset for which the estimates of future
cash flows have not been adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, the
carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An impairment loss is
recognised immediately in profit or loss, unless the relevant asset is carried at a revalued amount, in which case the
impairment loss is treated as a revaluation decrease and to the extent that the impairment loss is greater than the
related revaluation surplus, the excess impairment loss is recognised in profit or loss.

Where an impairment loss subsequently reverses, the carrying amount of the asset (or cash generating unit) is
increased to the revised estimate of its recoverable amount, but so that the increased carrying amount does not
exceed the carrying amount that would have been determined had no impairment loss been recognised for the asset
(or cash-generating unit) in prior years. A reversal of an impairment loss is recognised immediately in profit or loss to
the extent that it eliminates the impairment loss which has been recognised for the asset in prior years. Any increase
in excess of this amount is treated as a revaluation increase.

1.6  Borrowing Costs
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. Other borrowing costs are expensed in the period in which they are incurred. Borrowing
costs consist of interest and other costs that an entity incurs in connection with the borrowing of funds. Borrowing

cost also includes exchange difference to the extent regarded as an adjustment to the borrowing costs.
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1.8

1.9

Ecoplast Limited

Notes forming Part of Consolidated Financial Statements for the year ended 31st March, 2026

Non current asset held for sale

Leases

Inventories
1.9.1.

Non-current assets are classified as held for sale if their carrying amounts will be recovered through a sale transaction
rather than through continuing use. This condition is regarded as met only when the sale is highly probable and the
asset is available for immediate sale in its present condition subject only to terms that are usual and customary for
sale of such assets.

Determining whether an arrangement contains a lease

The Group evaluates if an arrangement qualifies to be a lease as per the requirements of Ind AS 116. Identification of
a lease requires significant judgment. The Group uses significant judgement in assessing the lease term (including
anticipated renewals) and the applicable discount rate.

As a lessee

The Group recognises a right-of-use asset and a lease liability at the lease commencement date. The right-of-use
asset is initially measured at cost, which comprises the initial amount of the lease liability adjusted for any lease
payments made at or before the commencement date, plus any initial direct costs incurred and an estimate of costs
to dismantle and remove the underlying asset or to restore the underlying asset or the site on which it is located, less
any lease incentives received. The right-of-use asset is subsequently depreciated using the straight-line method from
the commencement date to the earlier of the end of the useful life of the right-of-use asset or the end of the lease
term. In addition, the right-of-use asset is periodically reduced by impairment losses, if any, and adjusted for certain
re-measurements of the lease liability.

1) Certain lease arrangements include the options to extend or terminate the lease before the end of the lease term.

ROU assets and lease liabilities includes these options when it is reasonably certain that they will be exercised.

2) The Group determines the lease term as the non-cancellable period of a lease, together with periods covered by
an option to extend the lease, where the Group is reasonably certain to exercise that option and periods covered by

an option to terminate the lease if the Group is reasonably certain not to exercise the option.

3) When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying amount of
the right-of-use asset, or is recorded in profit or loss if the carrying amount of the right-of use asset has been reduced
to zero.

Inventories are valued at cost or net realizable value, whichever is lower. The cost in respect of the various items of
inventory is computed as under:

Raw Materials, Packing Materials, Machinery Spares, Ink and Fuel - includes cost of purchases and other costs
incurred in bringing the inventories to their present location and condition. However materials and other items held
for use in the production of inventories are not written down below cost if the finished products in which they will be
incorporated are expected to be sold at or above cost. Cost is determined on First in First out basis.
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-> Finished and Semi - Finished goods — at lower of cost or net realizable value

The cost for the purpose of valuation of Finished and Semi - Finished goods is arrived at on FIFO basis and also Cost of
conversion which includes an appropriate share of production overheads based on normal operating capacity and

other cost incurred in bringing the inventories to their present location and condition.

-» Scrap - are valued at net realizable value.

1.9.2. Customs duty/GST on Raw materials/ finished goods lying in bonded warehouse is provided for at the applicable
rates except where liability to pay duty is transferred to consignee.

1.9.3. Raw materials held for use in production of Finished Goods are written down below Cost , only if, the estimated

Cost or Net Realizable Value of Finished Goods will not exceed Net Realizable Value of such Raw Materials.

1.9.4. Due allowance is estimated and made for defective and obsolete items, wherever necessary, based on the past
experience of the Group. Obsolete, slow moving, surplus and defective stocks are identified at the time of physical

verification of stocks and where necessary, provision is made for such stocks.

1.10. Revenue Recognition
1.10.1. Revenue is measured based on the transaction price as specified in the contract with the customer. Sale of goods are
recognised when control of goods has transferred based on agreed terms. It excludes taxes or other amounts
collected from customers in its capacity as an agent.

The Group derives revenues primarily from sale of products and services. Revenue from sale of goods is recognised
net of returns, product expiry claims and discounts at the amount of transaction price.

Revenue is recognized on satisfaction of performance obligations upon transfer of control of promised products or
services to customers in an amount that reflects the consideration the Group expects to receive in exchange for
those products or services.

To recognize revenues, the Group applies the following five step approach:
1) Identify the contract with a customer;
2) Identify the performance obligations in the contract;
3) Determine the transaction price;
4) Allocate the transaction price to the performance obligations in the contract; and
5) Recognize revenues when a performance obligation is satisfied.

Performance obligation may be satisfied over time or at a point in time. Performance obligations satisfied over time
if any one of the following criteria is met. In such cases, revenue is recognized over time.

1) The customer simultaneously receives and consumes the benefits provided by the Group’s performance; or

2) The Group’s performance creates or enhances an asset that the customer controls as the asset is created or
enhanced; or

3) The Group’s performance does not create an asset with an alternative use to the Group and the Group has an
enforceable right to payment for performance completed to date.

For performance obligations where one of the above conditions are not met, revenue is recognised at the point in
time at which the performance obligation is satisfied.
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1.10.2.

1.10.3.

1.10.4.

Revenue from sale of goods includes Goods and Service Tax and is measured at the fair value of the consideration
received or receivable (after including fair value allocations related to multiple deliverable and/or linked
arrangements), after the deduction of any trade discounts, volume rebates, net of returns, taxes or duties collected
on behalf of the government. The Group collects Goods and Services Tax on behalf of the Government and,
therefore, it is not an economic benefit flowing to the Group. Hence, it is excluded from revenue.

The Group derives its revenue also from the sale of goods from exports made under CIF terms.

Revenue from Export Sales is recognized based on the satisfaction of performance obligations and transfer of control
which generally happens when the goods are shipped at the port of dispatch, in line with Ind AS 115. While the
Group arranges freight and insurance as per CIF terms, the transfer of control occurs at the point of shipment, and
revenue is recorded accordingly. Freight and insurance costs incurred by the Group are presented separately as a
freight outward unless specifically charged to customers.

Claims are recognized on settlement. Export incentives are accounted where there is reasonable assurance that the
incentive income will be received and all attached conditions will be complied with.

Interest income is recognized using Effective Interest Rate (EIR) method.

Dividend is recognized when right to receive the income is established, it is probable that the economic benefits

associated with the dividend will flow to the entity and the amount of dividend can be measured reliably.

1.11. Employee benefits

1.11.1.

1.11.2.

Short term employment benefits
Short term employee benefits such as salaries, wages, short-term compensated absences, performance incentives

etc., and the expected cost of bonus, ex-gratia are recognized as an expense at an undiscounted amount in the

consolidated Statement of Profit and Loss of the year in which the related services are rendered.

Defined Contribution Plans
Superannuation :
The Group has Defined Contribution Plan for Post employment benefits in the form of Superannuation Fund for

certain class of employees as per the scheme, administered through Life Insurance Corporation (LIC) and Trust which
is administered by the Trustees and is charged to revenue every year. Group has no further obligation beyond its

contributions.

Employee's Family Pension :

The Group has Defined Contribution Plan for Post-employment benefits in the form of family pension for all eligible
employees, which is administered by the Regional Provident Fund Commissioner and is charged to revenue every
year. Group has no further obligation beyond its monthly contributions.

Provident Fund:
The Group has Defined Contribution Plan for Post-employment benefits in the form of Provident Fund for all eligible

employees; which is administered by the Regional Provident Fund Commissioner and is charged to revenue every

year. Group has no further obligations beyond its monthly contributions.
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1.11.3.

Defined Benefit Plans

- Gratuity :

1.11.4.

1.11.5.

1.11.6.

1.11.7.

1.11.8.

The Group has a Defined Benefit Plan for Post-employment benefit in the form of gratuity for all eligible employees
which is administered through Life Insurance Corporation (LIC) and a trust which is administered by the trustees.
Liability for above defined benefit plan is provided on the basis of actuarial valuation as at the Balance Sheet date,
carried out by an independent actuary. The actuarial method used for measuring the liability is the Projected Unit
Credit method.

Compensated Absences :

Liability for Compensated Absences is provided on the basis of valuation, as at the Balance Sheet date, carried out by
an independent actuary. The Actuarial valuation method used for measuring the liability is the Projected Unit Credit
method. Under this method, the Defined Benefit Obligation is calculated taking into account pattern of availment of
leave whilst in service and qualifying salary on the date of availment of leave. In respect of encashment of leave, the
Defined Benefit obligation is calculated taking into account all types of the increment, salary growth, attrition rate
and qualifying salary projected up to the assumed date of encashment.

Termination Benefits:
Termination benefits are recognised as an expense as and when incurred.

The present value of the defined benefit obligation 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 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 consolidated 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.

1.12. Foreign Currency Transactions

1.12.1.

1.12.2.

Monetary Items
Transactions in foreign currencies are initially recorded at their respective exchange rates at the date the transaction
first qualifies for recognition.

Monetary assets and liabilities denominated in foreign currencies are translated at exchange rates prevailing on the
reporting date.

Non — Monetary items:
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.
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1.13. Government Grants

1.13.1.

1.13.2.

1.13.3.

Government grants are recognized at fair value where there is reasonable assurance that the grant will be received
and all attached conditions will be complied with.

When the grant relates to an expense item, it is recognized in consolidated Statement of Profit and Loss on a

systematic basis over the periods that the related costs, for which it is intended to compensate, are expensed.

Government grants relating to Property, Plant and Equipment are presented by deducting the grant from the carrying
amount of the asset.

1.14. Provisions, Contingent Liabilities and Contingent Asset

1.14.1.

1.14.2.

1.14.3.

1.14.4.

1.14.5.

1.14.6.

1.14.7.

Provisions are recognized when there is a present obligation (legal or constructive) as a result of a past event, it is
probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a

reliable estimate can be made of the amount of the obligation.

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

Contingent liabilities are possible obligations whose existence will only be confirmed by future events not wholly
within the control of the Group, or present obligations where it is not probable that an outflow of resources will be

required or the amount of the obligation cannot be measured with sufficient reliability.

Contingent liabilities are not recognized in the consolidated financial statements but are disclosed unless the
possibility of an outflow of economic resources is considered remote.

Contingent liabilities disclosed are in respect of items which in each case are above the threshold limit.

Contingent assets are neither recognised nor disclosed.

Provisions, contingent liabilities, and contingent assets are reviewed at each balance sheet date.

1.15. Fair Value measurement

1.15.1.

1.15.2.

1.15.3.

The Group measures certain financial instruments at fair value at each reporting date.

Certain accounting policies and disclosures require the measurement of fair values, for both financial and non-
financial assets and liabilities.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date in the principal or, in its absence, the most advantageous

market to which the Group has access at that date. The fair value of a liability also reflects its non-performance risk.
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1.15.4.

1.15.5.

1.15.6.

1.15.7.

1.15.8.

The best estimate of the fair value of a financial instrument on initial recognition is normally the transaction price —
i.e. the fair value of the consideration given or received. If the Group determines that the fair value on initial
recognition differs from the transaction price and the fair value is evidenced neither by a quoted price in an active
market for an identical asset or liability nor based on a valuation technique that uses only data from observable
markets, then the financial instrument is initially measured at fair value, adjusted to defer the difference between
the fair value on initial recognition and the transaction price. Subsequently that difference is recognised in
consolidated Statement of Profit and Loss on an appropriate basis over the life of the instrument but no later than

when the valuation is wholly supported by observable market data or the transaction is closed out.

While measuring the fair value of an asset or liability, the Group uses observable market data as far as possible. Fair
values are categorised into different levels in a fair value hierarchy based on the inputs used in the valuation
technique as follows:

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: inputs other than quoted prices included in Level 1 that are observable for the assets or liability, either
directly (i.e. as prices) or indirectly (i.e. derived from prices)

Level 3: inputs for the assets or liability that are not based on observable market data (unobservable inputs)

When quoted price in active market for an instrument is available, the Group measures the fair value of the
instrument using that price. A market is regarded as active if transactions for the asset or liability take place with
sufficient frequency and volume to provide pricing information on an ongoing basis.

If there is no quoted price in an active market, then the Group uses a valuation techniques that maximise the use of

relevant observable inputs and minimise the use of unobservable inputs. The chosen valuation technique

incorporates all of the factors that market participants would take into account in pricing a transaction.

The Group regularly reviews significant unobservable inputs and valuation adjustments. If the third party
information, such as broker quotes or pricing services, is used to measure fair values, then the Group assesses the
evidence obtained from the third parties to support the conclusion that these valuations meet the requirements of

Ind AS, including the level in the fair value hierarchy in which the valuations should be classified.

1.16. Financial Assets

1.16.1.

1.16.2.

Initial recognition and measurement
Trade Receivables and debt securities issued are initially recognised when they are originated. All other financial

assets are initially recognised when the Group becomes a party to the contractual provisions of the instrument. All
financial assets other than those measured subsequently at fair value through profit and loss, are recognised initially

at fair value plus transaction costs that are attributable to the acquisition of the financial asset.

Subsequent measurement
Subsequent measurement is determined with reference to the classification of the respective financial assets. Based

on the business model for managing the financial assets and the contractual cash flow characteristics of the financial
asset, the Group classifies financial assets as subsequently measured at amortised cost, fair value through other

comprehensive income or fair value through profit and loss.
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Debt instruments at amortised cost

A 'debt instrument' is measured at the amortised cost if both the following conditions are met:
The asset is held within a business model whose objective is :

- To hold assets for collecting contractual cash flows, and

- Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and
interest (SPPI) on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective
interest rate (EIR) method. Amortised cost is calculated by taking into account any discount or premium and fees or
costs that are an integral part of the EIR. The EIR amortisation is included in finance income in the consolidated
Statement of Profit and Loss. The losses arising from impairment are recognised in the consolidated Statement of
Profit and Loss.

Debt instruments at Fair value through Other Comprehensive Income (FVOCI)

A 'debt instrument' is measured at the fair value through Other Comprehensive Income if both the following

conditions are met:

The asset is held within a business model whose objective is achieved by both

- collecting contractual cash flows and selling financial assets and

- contractual terms of the asset give rise on specified dates to cash flows that are SPPI on the principal amount
outstanding.

After initial measurement, these assets are subsequently measured at fair value. Interest income under effective
interest method, foreign exchange gains and losses and impairment losses are recognised in the consolidated

Statement of Profit and Loss. Other net gains and losses are recognised in other comprehensive Income.

Debt instruments at Fair value through Profit or Loss (FVTPL)
Fair Value through Profit or Loss is a residual category for debt instruments. Any debt instrument, which does not

meet the criteria for categorisation at amortised cost or as FVOCI, is classified as FVTPL.
After initial measurement, any fair value changes including any interest income, foreign exchange gain and losses,

impairment losses and other net gains and losses are recognised in the consolidated Statement of Profit and Loss.

Equity investments

All equity investments within the scope of Ind AS 109 are measured at fair value. Such equity instruments which are
held for trading are classified as FVTPL. For all other such equity instruments, the Group decides to classify the same
either as FVOCI or FVTPL. The Group makes such election on an instrument-by-instrument basis. The classification is
made on initial recognition and is irrevocable.

For equity instruments classified as FVOCI, all fair value changes on the instrument, excluding dividends, are
recognized in Other Comprehensive Income (OCl). Dividends on such equity instruments are recognised in the
Statement of Profit or Loss.

Equity instruments included within the FVTPL category are measured at fair value with all changes recognized in the
consolidated Statement of Profit and Loss.
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1.16.3.

1.16.4.

De-recognition

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is
primarily derecognised (i.e. removed from the Group's Balance Sheet) when :

The rights to receive cash flows from the asset have expired, or

The Group has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the

received cash flows in full without material delay to a third party under a 'pass-through' arrangement; and either:

- The Group has transferred substantially all the risks and rewards of the asset, or

- The Group has neither transferred nor retained substantially all the risks and rewards of the asset, but has
transferred control of the asset.

On de-recognition, any gains or losses on all debt instruments (other than debt instruments measured at FVOCI) and

equity instruments (measured at FVTPL) are recognised in the consolidated Statement of Profit and Loss. Gains and
losses in respect of debt instruments measured at FVOCI and that are accumulated in OCI are reclassified to profit or
loss on de-recognition. Gains or losses on equity instruments measured at FVOCI that are recognised and

accumulated in OCl are not reclassified to profit or loss on de-recognition.

Impairment of financial assets

In accordance with Ind AS 109, the Group applies Expected Credit Loss (“ECL”) model for measurement and
recognition of impairment loss on the financial assets measured at amortised cost and debt instruments measured at
FVOCI.

Loss allowances on trade receivables are measured following the ‘simplified approach’ at an amount equal to the

lifetime ECL at each reporting date. The application of simplified approach does not require the Group to track
changes in credit risk. Based on the past history and track records the Group has assessed the risk of default by the
customer and expects the credit loss to be insignificant. In respect of other financial assets such as debt securities
and bank balances, the loss allowance is measured at 12 month ECL only if there is no significant deterioration in the

credit risk since initial recognition of the asset or asset is determined to have a low credit risk at the reporting date.

1.17. Financial Liabilities

1.17.1.

1.17.2.

Initial recognition and measurement

Financial liabilities are initially recognised when the Group becomes a party to the contractual provisions of the
instrument.

Financial liability is initially measured at fair value plus, for an item not at fair value through profit and loss,
transaction costs that are directly attributable to its acquisition or issue.

Subsequent measurement
Subsequent measurement is determined with reference to the classification of the respective financial liabilities.

Financial Liabilities at Fair Value through Profit or Loss (FVTPL)

A financial liability is classified as at Fair Value through Profit or Loss (FVTPL) if it is classified as held-for-trading or is
designated as such on initial recognition. Financial liabilities at FVTPL are measured at fair value and changes therein,

including any interest expense, are recognised in consolidated Statement of Profit and Loss.
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1.19.

1.20.

1.21.

Ecoplast Limited
Notes forming Part of Consolidated Financial Statements for the year ended 31st March, 2026
Financial Liabilities at amortised cost

After initial recognition, financial liabilities other than those which are classified as FVTPL are subsequently measured
at amortised cost using the effective interest rate (“EIR”) method.

Amortised cost is calculated by taking into account any discount or premium and fees or costs that are an integral
part of the EIR. The amortisation done using the EIR method is included as finance costs in the consolidated
Statement of Profit and Loss.

Financial guarantees
Financial guarantee contracts issued by the Group are those contracts that require a payment to be made to reimburse the holder

for a loss it incurs because the specified debtor fails to make a payment when due in accordance with the terms of the debt
instrument. Financial guarantee contracts are recognised initially as a liability at fair value, adjusted for transaction costs that are
directly attributable to the issuance of the guarantee. Subsequently, the liability is measured at the higher of the amount of loss
allowance determined as per impairment requirements of Ind AS 109 and the fair value initially recognised less cumulative

amortisation.

Embedded derivatives

If the hybrid contract contains a host that is a financial asset within the scope of Ind AS 109, the classification requirements
contained in Ind AS 109 are applied to the entire hybrid contract. Derivatives embedded in all other host contracts, including
financial liabilities are accounted for as separate derivatives and recorded at fair value if their economic characteristics and risks
are not closely related to those of the host contracts and the host contracts are not held for trading or designated at fair value
through profit and loss. These embedded derivatives are measured at fair value with changes in fair value recognised in
consolidated Statement of Profit and Loss, unless designated as effective hedging instruments. Reassessment only occurs if there

is either a change in the terms of the contract that significantly modifies the cash flows.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the Balance Sheet, if there is a currently
enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis, or to realise the assets
and settle the liabilities simultaneously.

Taxes on Income
1.21.1. Current Tax
Income-tax Assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation
authorities. The tax rates and tax laws used to compute the amount are those that are enacted or substantively
enacted, by the end of reporting period.

Current Tax items are recognised in correlation to the underlying transaction either in the consolidated Statement of
Profit and Loss, other comprehensive income or directly in equity.

1.21.2. Deferred tax
Deferred tax is provided using the Balance Sheet method on temporary differences between the tax bases of assets
and liabilities and their carrying amounts for financial reporting purposes at the reporting date.
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1.22.

1.23.

1.24

1.25.

Ecoplast Limited
Notes forming Part of Consolidated Financial Statements for the year ended 31st March, 2026
Deferred tax liabilities are recognised for all taxable temporary differences.
Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits
and any unused tax losses. Deferred tax assets are recognised to the extent that it is probable that taxable profit will
be available against which the deductible temporary differences, and the carry forward of unused tax credits and
unused tax losses can be utilised.

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

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset
is realised or the liability is settled, based on tax rates and tax laws that have been enacted or substantively enacted
at the reporting date.

Deferred Tax items are recognised in correlation to the underlying transaction either in the consolidated Statement
of Profit and Loss, other comprehensive income or directly in equity.

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

Earnings per share

Basic earnings per share are calculated by dividing the profit or loss for the period attributable to equity shareholders (after
deducting preference dividends, if any, and attributable taxes) by the weighted average number of equity shares outstanding
during the period.

For the purpose of calculating diluted earnings per share, the profit or loss for the period attributable to equity shareholders and
the weighted average number of shares outstanding during the period are adjusted for the effect of all dilutive potential equity
shares.

Cash and Cash equivalents

Cash and cash equivalents in the Balance Sheet include cash at bank, cash, cheque, draft on hand and demand deposits with an
original maturity of less than three months, which are subject to an insignificant risk of changes in value.

For the purpose of Statement of Cash Flows, Cash and cash equivalents include cash at bank, cash, cheque and draft on hand. The

Group 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 to be cash equivalents.

Prior Period items and Extraordinary items

Prior period items and extraordinary items are separately classified, identified and dealt with as required under Ind AS 8 on"'
Accounting Policies, Changes in Accounting Estimates and Errors' as notified under the Companies (Indian Accounting Standards)
Rules, 2015

Cash Flows
Cash flows are reported using the indirect method, where by net profit before tax is adjusted for the effects of transactions of a

non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments and item of income or expenses

associated with investing or financing cash flows. The cash flows from operating, investing and financing activities are segregated.
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(i)
(ii)

Ecoplast Limited
Notes Forming Part of Consolidated Financial Statements for the year ended 31st March, 2026

Property, Plant and Equipment
(Rs. Lacs)
Particulars Freehold Land Buildings Plan.t & Dies, ',V,IO,UId & Electnc.al Fur.mture & Vehicles O'fflce Total
Machinery Utilities Installation Fixtures Equipment
Gross Carrying value as on April 1, 2024 60.53 692.40 5,155.63 489.06 106.47 92.49 122.64 187.76 6,906.98
Additions - 130.34 1,145.35 37.87 - 1.85 24.62 23.16 1,363.19
Deletions - - 11.48 1.51 - 27.14 0.61 48.49 89.23
Gross Carrying value as on March 31, 2025 60.53 822.74 6,289.50 525.42 106.47 67.20 146.65 162.43 8,180.94
Additions 304.78 312.38 1,025.22 - 11.45 10.66 - 25.76 1,690.25
Deletions - - 132.11 - - - - 0.57 132.68
Gross Carrying value as on March 31, 2026 365.31 1,135.12 7,182.61 525.42 117.92 77.86 146.65 187.62 9,738.51
Accumulated depreciation as on April 1, 2024 - 291.96 3,617.55 247.65 79.37 69.50 31.34 144.22 4,481.59
Depreciation charge for the year - 37.51 324.74 37.30 1.49 3.43 16.25 16.51 437.23
Depreciation on deletion - - 9.21 1.44 - 25.76 0.58 46.08 83.07
Accumulated depreciation as on March 31, 2025 - 329.47 3,933.08 283.51 80.86 47.17 47.01 114.65 4,835.75
Depreciation charge for the year - 50.16 414.39 - 1.95 4.02 16.96 18.65 506.13
Depreciation on deletion - - 126.82 - - - - 0.57 127.39
Accumulated depreciation as on March 31, 2026 - 379.63 4,220.65 283.51 82.81 51.19 63.97 132.73 5214.49
Carrying value
Net Carrying value
At 31st March, 2024 60.53 400.44 1,538.08 241.41 27.10 22.99 91.30 43.54 2,425.39
At 31st March, 2025 60.53 493.27 2,356.42 241.91 25.61 20.03 99.64 47.78 3,345.19
At 31st March, 2026 365.31 755.49 2,961.96 241.91 35.11 26.67 82.68 54.89 4,524.02

Gross Block includes Rs. 24.46 lacs on revaluation of Fixed Assets as on 31st March, 1994 excluding Vehicles, Furniture & Fixtures and Office Equipments.

Assets were mortgaged / hypothecated as security for borrowing from bank.
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Capital work-in-progress (Rs. Lacs)

As at As at

Carrying amount
31st March, 2026|31st March, 2025

Capital work-in-progress 618.51 80.06

Ageing of Capital work-in-progress

(Rs. Lacs)
As at 31st March, 2026
Projects in progress <1Year 1-2 Year 2-3 Year >3 Year Total
546.12 48.09 24.30 - 618.51
As at 31st March, 2025
Projects in progress <1Year 1-2 Year 2-3 Year >3 Year Total
55.76 24.30 - - 80.06

Other Intangible Assets

(Rs. Lacs)
. Computer
Particulars Software

Gross Carrying value as on April 1, 2024 58.32
Additions -
Deletions -
Gross Carrying value as on March 31, 2025 58.32
Additions 0.86
Deletions -
Gross Carrying value as on March 31, 2026 59.18
Accumulated amortisation as on April 1, 2024 28.32
Amortisation charge for the year 17.93
Amortisation on deletion -
Accumulated depreciation as on March 31, 2025 46.25
Depreciation charge for the year 9.28
Depreciation on deletion
Accumulated depreciation as on March 31, 2026 55.53
Net Carrying value
At 31st March, 2025 12.07
At 31st March, 2026 3.65
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Notes Forming Part of Consolidated Financial Statements for the year ended 31st March, 2026

Right of use Asset

(Rs. Lacs)
Particulars Buildings

Gross Carrying value as on April 1, 2024 219.80
Additions -
Deletions -
Gross Carrying value as on March 31, 2025 219.80
Additions -
Deletions -
Gross Carrying value as on March 31, 2026 219.80
Accumulated depreciation as on April 1, 2024 19.40
Depreciation charge for the year 55.92
Depreciation on deletion -
Accumulated depreciation as on March 31, 2025 75.32
Depreciation charge for the year 55.95
Depreciation on deletion
Accumulated depreciation as on March 31, 2026 131.27
Net Carrying value
At 31st March, 2025 144.48
At 31st March, 2026 88.53

Ecoplast Limited
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3.1

3.2

6.1

Notes forming Part of Consolidated Financial Statements for the year ended 31st March, 2026

FINANCIAL ASSETS : NON CURRENT

LOANS - NON CURRENT

Ecoplast Limited

(Rs. Lacs)
Particulars Asat As at
31st March, 2026 31st March, 2025
Loans to employees - Considered Good-Unsecured 24.65 22.74
Total 24.65 22.74
OTHER FINANCIAL ASSETS - NON CURRENT
(Rs. Lacs)
. As at As at
Particulars
31st March, 2026 31st March, 2025
Security deposits 86.84 24.43
Total 86.84 24.43
OTHER NON CURRENT ASSETS
(Rs. Lacs)
Particulars As at Asat
31st March, 2026 31st March, 2025
Prepaid Expenses 7.21 10.67
Capital Advances 1,697.44 120.35
CST & VAT receivable on Assessment 0.68 0.68
Total 1,705.33 131.70
INVENTORIES
(Rs. Lacs)
Particulars Asat As at
31st March, 2026 31st March, 2025
Raw materials 1,189.26 1,053.84
Raw-Materials in-transit 299.00 320.39
Work-in-progress 515.76 474.55
Finished goods 269.42 94.66
Finished Goods in-transit - 79.37
Packing Material , Stores and Spares 172.96 177.15
Others - Scrap 0.56 0.95
Total 2,446.96 2,200.91
(i) The mode of valuation has been stated in Note 1.9
(ii) Inventories have been hypothecated as security for borrowings.
FINANCIAL ASSETS : CURRENT
INVESTMENTS
(Rs. Lacs)
Particulars Asat As at
31st March, 2026 31st March, 2025
At FVTPL (Quoted)
Investments in Mutual Funds 300.47 1,806.86
Total 300.47 1,806.86
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6.3

6.4

6.5

6.6

Ecoplast Limited
Notes forming Part of Consolidated Financial Statements for the year ended 31st March, 2026

TRADE RECEIVABLES
(Rs. Lacs)
Particulars Asat As at
31st March, 2026 31st March, 2025
(i) Trade Receivables Considered Good-Unsecured 3,140.32 3,192.76
(i) Trade Receivables which have a significant increase in B R
Credit Risk
(iii) Trade receivable -Credit Impaired - 4.18
Less: Allowance for Credit loss = 4.18
Total 3,140.32 3,192.76
Includes Trade receivable from Related Parties : Rs. 25.22 lacs (Previous Year Rs.7.58 lacs)
Ageing of Trade Receivable (Rs. Lacs)
As at 31st March, 2026
Particulars 6 Months to 1to2 2to3
Not Due < 6 Months >3 Years Total
1 Year Years vears
Undisputed Trade receivables — considered good 2,628.52 511.74 0.06 - - - 3,140.32
Undisputed Trade Receivables — which have significant _ ~ ~
increase in credit risk = = = °
Undisputed Trade Receivables — credit impaired - - - - - - -
Disputed Trade Receivables—considered good - - - - - - -
Disputed Trade Receivables — which have significant increase _ ~ ~
in credit risk = = = °
Disputed Trade Receivables — credit impaired - - - - - - -
(Rs. Lacs)
As at 31st March, 2025
Particulars 6 Months to 1to2 2to3
Not Due <6 Months >3 Years Total
1Year Years vears
Undisputed Trade receivables — considered good 2,772.20 420.56 - - - - 3,192.76
Undisputed Trade Receivables — which have significant R ~
increase in credit risk - - -
Undisputed Trade Receivables — credit impaired - - - - - - -
Disputed Trade Receivables—considered good - - - - - -
Disputed Trade Receivables — which have significant increase R ~ R
in credit risk - - - -
Disputed Trade Receivables — credit impaired - - - - - 4.18 4.18
CASH AND CASH EQUIVALENTS
(Rs. Lacs)
Particulars Asat As at
31st March, 2026 31st March, 2025
(i) Balances with banks
In current accounts 238.97 425.83
In fixed deposits 196.51 213.59
(i) Cash in hand 2.96 2.72
Total 438.44 642.14
BANK BALANCES OTHER THAN (ii) ABOVE
(Rs. Lacs)

Particulars

As at
31st March, 2026

As at
31st March, 2025

In Fixed Deposit Accounts, held as margin money against

506.57 1,134.12
Letter of Credit & Bank Guarantee
Unpaid Dividend accounts 3.37 4.62
Total 509.94 1,138.74
LOANS - CURRENT
(Rs. Lacs)
Particulars Asat As at

31st March, 2026

31st March, 2025

Loans and Advances to employees - considered good -

23.25 17.59
unsecured
Total 23.25 17.59
OTHER FINANCIAL ASSETS
(Rs. Lacs)
Particulars Asat As at

31st March, 2026

31st March, 2025

Interest accrued on Fixed Deposits with Banks & Other

- 34.14 3217
Deposits
Discount & insurance claim Receivable 40.86 3213
Total 75.00 64.30
OTHER CURRENT ASSETS
(Rs. Lacs)
Particulars Asat As at
31st March, 2026 31st March, 2025
Balance with Government Authorities - tax credits 74.03 48.56
Prepaid expenses 131.58 105.74
Other current assets 123.76 53.08
Total 329.37 207.38
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Notes forming Part of Consolidated Fii ial S for the year ended 31st March, 2026
8 EQUITY SHARE CAPITAL
(Rs. Lacs)
Particulars Asat Asat
31st March, 2026 | 31st March, 2025
Authorised
1,00,00,000 Equity Shares of Rs. 10/- each 1,000.00 1,000.00

Issued, Subscribed and Paid up

34,54,525 (Previous year, 34,54,525) Equity Shares of Rs. 10/- each fully 345.45 345.45
paid up

Total 345.45 345.45
Notes:

(i) Reconciliation of number of shares outstanding at the beginning and end of the year:

Authorised share capital: No. of shares (Rs. Lacs)
Balance as at 1st April, 2025 1,00,00,000 1,000.00
Add / (Less): Changes during the year - -
Balance as at 31st March, 2026 1,00,00,000 1,000.00
Issued, Subscribed and paid up share capital: No. of shares (Rs. Lacs)
Balance as at 1st April, 2025 34,54,525 345.45
Add / (Less): Changes during the year - -
Balance as at 31st March, 2026 34,54,525 345.45

(i) The Company has only one class of equity shares having a par value of Rs. 10 per share. Each Shareholder is eligible for one vote per share.

(iii) The Paid-up Capital includes 1,500,000 Equity Shares of Rs. 10 each allotted as fully paid up Bonus shares by capitalising Rs. 50.00 lacs out of General Reserve and Rs. 100.00 lacs
out of Revaluation Reserve prior to listing of Company's Equity Shares.

(iv) The holders of equity shares will be entitled to receive remaining assets of the Company, after distribution of all preferential amounts in the event of liquidation of the Company.
The distribution will be in proportion to the number of equity shares held by the shareholders.

(v) The dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting except in case of interim dividend.

Final dividend on shares are recorded as a liability on the date of approval by the shareholders and interim dividends are recorded as a liability on the date of declaration by the
Company’s Board of Directors.

The Company declares and pays dividends in Indian rupees after deducting applicable taxes.

(vi) Details of shares held by each shareholder holding more than 5% shares in the Company:
Equity share of Rs. 10 each fully paid up with voting rights

Number of fully
Particulars paid equity % Holding
shares
Amita J. Desai
As at 31st March, 2025 5,91,081 17.11%
As at 31st March, 2026 5,91,081 17.11%
Charulata N. Patel
As at 31st March, 2025 4,55,661 13.19%
As at 31st March, 2026 4,55,661 13.19%
Silver Stream Properties LLP
As at 31st March, 2025 4,76,827 13.80%
As at 31st March, 2026 4,76,827 13.80%
Jankee J. Desai
As at 31st March, 2025 2,02,388 5.86%
As at 31st March, 2026 2,02,388 5.86%
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Notes forming Part of Consolidated Fii ial S for the year ended 31st March, 2026
Details of Shareholding of Promoters / Promoters Group
As at 31st March, 2026 As at 31st March, 2025
i % Change
Particulars No. of shares | % of total shares | during t:e No. of shares | % of total shares | ¢ Change

] during the year
Promoter
e " 5,91,081 17.11 = 5,91,081 17.11 (1.58)
Amita Jaymin Desai
Silver Stream Properties LLP 4,76,827| 13.80 = 4,76,827 13.80 (2.09)
Charulata Nitin Bhai Patel 4,55,661) 13.19 - 4,55,661 13.19 (1.14)
Pheroze Pestonji Kharas 980 0.03 = 980 0.03 (0.00)
Promoter Group
Stuti J Desai 1,55,960 4.51 = 1,55,960 4.51 (0.68)
Jaymin Balvantrai Desai 1,22,335 3.54 = 1,22,335 3.54 (0.54)
Nitin Kumar Manubhai Patel 1,18,061 3.42 = 1,18,061 3.42 (0.52)
Jankee J Desai 2,02,388 5.86 - 2,02,388 5.86 3.25
Kunal Plastics Private Limited - - - - 0.00 (1.21)
Aditya Nitin Kumar Patel 36,507, 1.06 = 36,507 1.06 (0.01)
Nargis Pheroze Kharas 23,400 0.68 = 23,400 0.68 (0.10)
Nilay Nitin Kumar Patel 11,565 0.33 = 11,565 0.33 (0.05)
Jaymin Balvantrai Desai HUF 6,176 0.18 = 6,176 0.18 (0.03)
Bankim Bhupendra Bhai Desai 26,821 0.78 = 26,821 0.78 0.49
Alka Bankim Desai 12,075 0.35 0.01% 12,070 0.35 0.35

Total 22,39,837| 64.84 22,39,832 64.84
OTHER EQUITY
(Rs. Lacs)
Particulars As at As at
31st March, 2026 | 31st March, 2025

(a) Capital Reserve
Opening Balance 338 3.38
Add/(less): Movement during the year - -
Closing Balance 3.38 3.38

(b) Securities premium
Balance as per last Balance Sheet 2,754.44 300.00
Add: share premium received on issue of 454,525 equity shares at a

premium of Rs. 540 each on preferential basis = 2,454.44
Closing Balance 2,754.44 2,754.44
(c) General reserve
Balance as per last Balance Sheet 1,007.81 1,007.81
Add: Transferred from surplus in Statement of Profit and Loss - -
Closing Balance 1,007.81 1,007.81
(d) Retained Earnings
Balance as at beginning of the year 6,501.73 5,276.46
Add: Profit for the year 1,201.41 1,414.18
7,703.14 6,690.64
Payment of final Dividend to equity shareholders = 188.91
Closing Balance 7,703.14 6,501.73
(e) Amalgamation Adjustment Reserve
Balance as at beginning of the year 82.49 (105.91)
Add: movement during the year - 188.40
Closing Balance 82.49 82.49
(f) Equity Shares Pending Issue
Balance as at beginning of the year 130.00 130.00
Add: movement during the year - -
Closing Balance 130.00 130.00
(g) Other Comprehensive income
Balance as at beginning of the year (92.39) (69.63)
Add: Remeasurement of Net defined benefit liability (net of tax) 31.43 (22.76)
Closing Balance (60.96) (92.39)
Total 11,620.30 10,387.46

Capital Reserve
Capital reserve represents the amount brought forward from Kunal Plastic Private Limited pursuant to scheme of amalgamation (Refer Note 40)

Securities premium
Securities premium is used to record the Premium on issue of shares. This reserve is utilized in accordance with the provisions of the Act.

General Reserve

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

Retained earnings
Retained earnings are the profits that the Company has earned till date, less any transfers to the general reserve, dividends or other distributions paid to shareholders.

Amalgamation Adjustment Reserve
Amalgamation adjustment reserve of (Rs. 105.91 Lacs) created pursuant to scheme of amalgamation (Refer Note 40)

Equity Shares Pending Issue Account
Equity Shares Pending Issue account is towards share to be issued pursuant to scheme of amalgamation (Refer Note 40)

Other Comprehensive income
These are actuarial gains/ losses on employee benefit obligations.
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10 FINANCIAL LIABILITIES - NON CURRENT

10.1 LEASE LIABILITIES - NON CURRENT

(Rs. Lacs)

Particul As at As at
articulars 315t March, 2026 31st March, 2025
Lease Liability 48.24 92.00
Total 48.24 92.00

11 PROVISIONS - NON CURRENT

(Rs. Lacs)

: As at As at

Particulars

31st March, 2026 | 31st March, 2025

Provision for employee benefits:

Provision for compensated absences 203.90 191.13
Provision for Gratuity 62.20 60.77
Total 266.10 251.90

12 DEFERRED TAX ASSETS / (LIABILITIES) (NET)
(Rs. Lacs)

As at As at

Particulars 315t March, 2026 31st March, 2025

Tax effect of items constituting deferred tax liability
On difference between book balance and tax balance of property, plant &

. 134.38 107.83
equipments
Unrealised gain on Investments 1.06 1.75
Remeasurement of Defined benefit plans (OCI) - 3.89
135.44 113.46
Tax effect of items constituting deferred tax assets
Provision for compensated absences, gratuity and other employee benefits 89.34 84.81
Provision for doubtful debts / advances = 1.05
Provision for diminution in the value of investments 18.11 18.11
Remeasurement of Defined benefit plans (OCI) 10.57 -
Adjustment to Right to use asset 23.15 14.02
141.17 117.99
Net deferred tax assets 5.73 4.53
13 FINANCIAL LIABILITIES - CURRENT
13.1 BORROWINGS (CURRENT)
(Rs. Lacs)
Particulars As at As at
31st March, 2026 | 31st March, 2025
Loans repayable on demand
From banks
Secured 106.58 -
Total 106.58 -

Details of Security for the secured short-term borrowings:

Secured by hypothecation of inventories, book debts of the Group both present & futures and collaterally secured by equitable mortgage of Group's Land and Factory Buildings
at Abrama-Valsad and Daman and also hypothecation of Plant and Machineries.

The rate of interest of the said facility is sanctioned at 8.15% per annum & 8.05% per annum (31/03/2025, 9.65% per annum & 10.40% per annum).
(ii) The above are valued at Amortized cost.
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(Rs. Lacs)

Particulars

As at
31st March, 2026

As at
31st March, 2025

Trade payables:

Micro, Small and Medium Enterprises 214.18 223.06

Related Party - -

Others 1,278.53 1,478.52
Total 1,492.71 1,701.58

Disclosure under the Micro, Small and Medium Enterprises Development Act, 2006 :

Amount due to Micro, Small and Medium Enterprises are disclosed on the basis of information available with the Gi

(Rs. Lacs)

roup regarding status of the suppliers is as follows :

Particulars

As at

Principal Amount due and remaining unpaid

Interest due on above and the unpaid interest

Interest paid during the year

Payment made beyond the appointed day during the year
Interest due and payable for the period of delay

Interest accrued and remaining unpaid

31st March, 2026

Amount of further interest remaining due and payable in succeeding years =

As at

31st March, 2025

for the year ended 31st March, 2026

This information has been determined to the extent such parties have been identified on the basis of information available with the Group. This has been relied upon by the

auditors.
(i) Ageing of Trade Payables: (Rs. Lacs)
As at 31st March, 2026
Particulars Not Due Less than 1Year | 1to2 Year 2to3 Years LLIGR ELES Total
Years
(i) MSME 210.23 3.95 - - - 214.18
(i) Others 1,158.55 119.98 = = = 1,278.53
(iii) Disputed dues — MSME - - - - - -
(iv) Disputed dues — Others - - - - - -
(Rs. Lacs)
As at 31st March, 2025
Particulars Not Due Less than 1 Year 1to 2 Year 2to 3 Years More than 3 Total
Years
(i) MSME 213.66 9.40 - - - 223.06
(i) Others 1,441.52 37.00 - - - 1,478.52
(iii) Disputed dues — MSME - - - - - -
(iv) Disputed dues — Others - - - - - -
OTHER FINANCIAL LIABILITIES
(Rs. Lacs)
. As at As at
Particulars 315t March, 2026| 315t March, 2025
Unclaimed dividends 3.38 4.63
Others includes net Salaries & Wages Payable 102.56 53.87
Total 105.94 58.50
LEASE LIABILITIES - CURRENT
(Rs. Lacs)
. As at As at
Particulars 315t March, 2026| 315t March, 2025
Lease rent liability 43.76 58.94
Total 43.76 58.94
OTHER CURRENT LIABILITIES
(Rs. Lacs)
R As at As at
Particulars 315t March, 2026| 31st March, 2025
Other payables
Statutory dues payable 78.86 44.11
Advances from customers 112.26 36.16
Total 191.12 80.27
PROVISIONS
(Rs. Lacs)
Particulars Asat As at
31st March, 2026 31st March, 2025
Provision for employee benefits:
Provision for Bonus 52.46 49.35
Provision for Compensated Absences 9.84 8.51
Provision for Gratuity 26.58 48.48
Total 88.88 106.34
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REVENUE FROM OPERATIONS
(Rs. Lacs)
Particulars For the year ended | For the year ended
31st March, 2026 | 31st March, 2025
Sale of products
Manufactured goods
Plastic Films 21,834.07 20,497.39
Others 157.77 90.30
Traded goods
Others 65.05 151.01
Other operating revenues
Sale of Scrap 36.09 28.15
Services rendered 15.25 11.41
Total 22,108.23 20,778.26

Reconciliation of the amount of revenue recognised in the statement of profit and loss with the contracted

price:
(Rs. Lacs)
For the year ended | For the year ended
Particulars 31st March, 2026 | 31st March, 2025
Revenue as per contracted price 22,172.64 20,892.39
Adjustments :
Sales return 55.57 54.37
Sales Price/ Quantity Difference/ Quality claims 5.41 56.64
Development Cost - free Samples 3.43 3.12
Revenue from contract with customers 22,108.23 20,778.26
OTHER INCOME
(Rs. Lacs)
particulars For the year ended | For the year ended
31st March, 2026 | 31st March, 2025
Interest income
Interest from banks on Fixed Deposits 97.98 72.55
Interest Others 0.78 1.99
Interest on Employees Loan 0.28 0.37
Interest on loan to subsidiary = -
Other non-operating income
Profit on sale of property, plant & equipments 1.94 41.45
Insurance Claim Received 19.76 23.50
Gain on foreign currency transactions and translation (net) 84.25 76.87
Miscellaneous income 105.28 107.62
Sundry Creditors written back (net) 11.18 23.12
Realised / Unrealised Gain on Mutual Funds 47.54 6.95
Duty Drawback on Export Sales 0.92 9.79
RoDTEP-Benefits Received 14.70 26.94
Recovery of Bad debts - -
Dividend Income o -
Total 384.61 391.15
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Notes forming Part of Consolidated Financial Statements for the year ended 31st March, 2026

COST OF MATERIALS CONSUMED

(Rs. Lacs)
Particulars For the year ended | For the year ended
31st March, 2026 | 31st March, 2025
Opening Stock 1,054.79 849.39
Add: Purchases 14,035.42 12,914.55
Less: Closing Stock 1,189.82 1,054.79
Total 13,900.39 12,709.15
CHANGES IN INVENTORIES OF FINISHED GOODS, STOCK IN-TRADE AND WORK IN PROGRESS
(Rs. Lacs)

Particulars

For the year ended
31st March, 2026

For the year ended
31st March, 2025

Inventories at the end of the year:

Finished goods 269.42 152.19
Work-in-progress 515.76 474.55
Stock in-trade - 21.84
785.18 648.58
Inventories at the beginning of the year:
Finished goods 152.19 295.39
Work-in-progress 474.55 374.16
Stock in-trade 21.84 -
648.58 669.55
Total (136.60) 20.97
EMPLOYEE BENEFIT EXPENSE
(Rs. Lacs)
For the year ended | For the year ended
Particulars 31st March, 2026 | 31st March, 2025
Salaries, Wages, Bonus and Other Allowances 2,454.68 2,105.39
Contributions to Provident and other funds 254.03 227.15
Staff Welfare expenses 29.36 25.07
Total 2,738.07 2,357.61
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Notes forming Part of Consolidated Financial Statements for the year ended 31st March, 2026

FINANCE COSTS

(Rs. Lacs)
For the year ended | For the year ended
Particulars 31st March, 2026 | 31st March, 2025
Interest expense 20.85 51.52
Other Borrowing costs 37.93 34.53
Total 58.78 86.05
OTHER EXPENSES
(Rs. Lacs)
For the year ended | For the year ended
Particulars 31st March, 2026 | 31st March, 2025
Consumption of Stores and Spare parts 113.80 101.60
Consumption of Packing Materials 749.02 687.35
Consumption of Printing Cylinders 193.22 146.60
Power and fuel 1,019.72 979.34
Conversion Charges Paid 205.32 203.14
Rent Paid 0.52 0.60
Repairs and Maintenance - Buildings 61.55 27.06
Repairs and Maintenance - Machinery 145.22 117.34
Repairs and Maintenance - Others 44.20 33.04
Insurance 102.64 94.56
Rates and taxes 5.11 4.11
Plastic waste management Expense 32.47 30.56
Network Charges 8.17 7.35
Travelling and Conveyance 33.42 37.32
Printing and Stationery 12.18 12.30
Freight and forwarding 397.49 394.33
Sales Commission 60.84 47.31
Sales discount 79.78 88.58
Business promotion 5.61 1.74
CSR Expenditure 32.20 19.91
Motor Car Expenses 20.14 17.97
Security Charges 51.30 48.98
Directors Sitting Fees 12.30 8.80
Commission to Non-Executive Directors 10.88 32.10
Legal and Professional 182.31 170.11
Payments to Auditors (see note below) 12.40 12.97
Bad Trade Receivables 0.37 0.11
Loss on Sales / Discarded Assets - 3.81
Other Miscellaneous Expenses 133.07 114.10
Total 3,730.88 3,443.17
(Rs. Lacs)
particulars For the year ended| For the year ended
31st March, 2026 | 31st March, 2025
Payments to the auditors comprises
to statutory auditors
Audit Fees 7.85 7.90
Tax Audit Fees 0.80 0.80
Certification and Other Services 1.57 1.72
Reimbursement of Expenses 2.18 2.55
Total 12.40 12.97
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(a) Amounts recognised in profit and loss (Rs. Lacs)
. For the year ended | For the year ended
Particulars
31st March, 2026 | 31st March, 2025
Current tax expense
Current year 409.48 504.50
Short/(Excess) provision of earlier years 1.34 8.75
Deferred tax expense
Origination and reversal of temporary differences (11.78) 0.59
Tax expense recognised in the income statement 399.04 513.84
(b) Amounts recognised in other comprehensive income (Rs. Lacs)
For the year ended For the year ended
31st March, 2026 31st March, 2025
Particulars Tax
Before tax (expense) / Net of tax Before tax Tax y Net of tax
) (expense) / benefit
benefit
Items that will not be reclassified to profit or loss
Remeasurements of the defined benefit plans 42.00 (10.57) 31.43 (30.41) 7.65 (22.76)
42.00 (10.57) 31.43 (30.41) 7.65 (22.76)
(c) Reconciliation of effective tax rate (Rs. Lacs)
For the year ended For the year ended
Particulars 31st March, 2026 31st March, 2025
% Amounts % Amounts
Profit before tax 1,600.45 1,930.52
Tax using the Group’s domestic tax rate 25.17% 402.80 25.17% 485.87
Tax effect of:
Expenses not deductible for tax purposes 0.46% 7.44 0.94% 18.16
Short/(Excess) provision of earlier years 0.08% 1.34 0.45% 8.75
Others -0.74% (11.78) 0.58% 11.24
Effective income tax rate 24.98% 399.80 27.14% 524.02
(d) Movement in deferred tax
(Rs. Lacs)
For the year ended As at 31st March, 2026
31st March, 2026
Particulars As at
31st March, 2025| Recognised in Recognised Deferred tax
y . Net Deferred tax asset N
profit or loss in OCI liability
Tax effect of items constituting deferred tax liability
On difference between book balance and tax balance of
fixed assets 107.83 26.55 - 134.38 - 134.38
Unrealised gain on Investments 1.75 (0.69) - 1.06 o 1.06
Remeasurement of Defined benefit plans (OCI) 3.89 (3-89) - d o -
Provision for compensated absences and other
employee benefits (84.81) (4.53) - (89.34) (89.34) -
Provision for doubtful debts / advances (1.05) 1.05 - = = -
Provision for diminution in the value of investments (18.11) - - (18.12) (18.11) -
Remeasurement of Defined benefit plans (OCI) - - (10.57) (10.57) (10.57) -
Financial Guarantee - - - 9 - =
Adjustment to Right to use asset (14.02) (9.14) - (23.15) (23.15) -
Tax (Assets) / Liabilities (4.53) 9.37 (10.57) (5.73) (141.17) 135.44
Tax (Assets) / Liabilities (Net) (4.53) 9.37| (10.57) (5.73) (141.17) 135.44
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Earnings per share (EPS)

Basic EPS amounts are calculated by dividing the profit for the year attributable to equity holders of the Company by the weighted average

number of Equity shares outstanding during the year.

. Profit attributable to Equity holders of Group

(Rs. Lacs)

Particulars

For the year ended
31st March, 2026

For the year ended
31st March, 2025

From continuing operations:

Profit attributable to equity holders of the Group for basic and diluted earnings per share 1,198.12 1,377.01
From discontinuing operations:

Profit attributable to equity holders of the Group for basic and diluted earnings per share 3.29 39.67
From combined operations:

Profit attributable to equity holders of the Group for basic and diluted earnings per share 1,201.41 1,416.68

i. Weighted average number of ordinary shares

For the year ended

For the year ended

Particulars
31st March, 2026 31st March, 2025

Number of issued equity shares 34,54,525 34,54,525
Effect of equity shares pursuant to scheme of amalgamation* 13,00,000 13,00,000
Nominal Value per share (in Rs.) 10.00 10.00
Weighted average number of shares at 31st March for basic and diluted earnings per share 47,54,525 43,41,094
From continuing operations:
Basic and Diluted earnings per share (in Rs.) 25.20 31.72
From discontinuing operations:
Basic and Diluted earnings per share (in Rs.) 0.07 0.91
From combined operations:
Basic and Diluted earnings per share (in Rs.) 25.27 32.63

*Equity shares to be issued on account of scheme of amalgamation, included in other equity as Equity Shares Pending Issue account (Refer

Note 40)
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25 Financial instruments

A. Capital Management:
The Group’s policy is to maintain a strong capital base so as to ensure that the Group is able to continue as going concern to sustain future development
of the business. The capital structure of the Group is based on management’s judgement of its strategic and day-to-day needs with a focus on total equity
so as to maintain investor, creditors and market conditions.
Its guiding principles:
i) Maintenance of financial strength to ensure the highest ratings;
ii) Ensure financial flexibility and diversify sources at financing;
iii) Manage Group exposure in forex to mitigate risks to earnings;
iv) Leverage optimally in order to maximum shareholders returns while maintaining strength and flexibility of the balance sheet.

The policy is also adjusted based on underlying macro-economic factors affecting business environment, financial and market conditions.

The Group monitors capital on the basis of the following debt equity ratio: (Rs. Lacs)
Particulars — Asat
31st March, 2026 31st March, 2025
Borrowings 106.58 -
Less: Cash and bank balances 438.44 642.14
Net debt (331.86) (642.14)
Total equity 11,965.75 10,732.91
Net debt to equity ratio -2.77% -5.98%
B Fair value measurement hierarchy:
(Rs. Lacs)
As at As at
. 31st March, 2026 31st March, 2025
Particulars _ _
e Level of input used in Carrying Level of input used in
Level 1 Level 2 Level 3 amount Level 1 Level 2 Level 3
Financial assets
At FVTPL
Investments 300.47 300.47 - - 1,806.86 | 1,806.86 - -
At Amortized cost
Trade Receivables 3,140.32 - - - 3,192.76 - - -
Cash and cash equivalents 438.44 - - - 642.14 - - -
Bank balances other than above 509.94 - - - 1,138.74 - - -
Loans 47.90 - - - 40.33 - - -
Other financial assets 161.84 - - - 88.73 - - -
Financial liabilities
At Amortized cost
Borrowings 106.58 - - - - - - -
Trade payables 1,492.71 - - - 1,701.58 - - -
Other financial liabilities 105.94 - - - 58.50 - - -
Lease Liabilities 103.93 - - - 150.94 - - -

The fair values of the financial assets and liabilities are defined as the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date. Methods and assumptions used to estimate the fair values are consistent
with those used for the year ended 31st March, 2025.

The financial instruments are categorized into three levels based on the inputs used to arrive at fair value measurements as described below:

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices.

Level 2: The fair value of financial instruments that are not traded in an active market is determined using valuation techniques which maximize the use
of observable market data and rely as little as possible on entity-specific estimates. If all significant inputs required to fair value an instrument are
observable, the instrument is included in level 2. In the case of Derivative contracts, the Group has valued the same using the forward exchange rate as at
the reporting date.

iii) Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3.

(]

Calculation of fair values:
Financial assets and liabilities measured at fair value as at Balance Sheet date:
Other financial assets and liabilities:-

- Cash and cash equivalents, trade receivables, other financial assets , trade payables, and other financial liabilities have fair values that approximate to
their carrying amounts due to their short-term nature.

- Loans have fair values that approximate to their carrying amounts as it is based on the net present value of the anticipated future cash flows using rates
currently available for debt on similar terms, credit risk and remaining maturities.
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26 Financial risk management
Risk management framework

The Group’s financial risk management is an integral part of how to plan and execute its business strategies. The Group’s business
activities are exposed to a variety of financial risks, namely liquidity risk, market risks, commodity risk and credit risk. The Group’s
senior management has the overall responsibility for establishing and governing the Group’s risk management framework. The Group’s
risk management policies are established to identify and analyse the risks faced by the Group, to set and monitor appropriate risk limits
and controls, periodically review the changes in market conditions and reflect the changes in the policy accordingly. The key risks and
mitigating actions are also placed before the Audit Committee of the Group.

The Group has exposure to the following risks arising from financial instruments:
A) Credit risk;

B) Liquidity risk;

C) Market risk; and

D) Interest rate risk

E) Commodity Risk

A Credit risk
Credit risk is the risk of financial loss to the Group if a customer or counter-party fails to meet its contractual obligations.

Trade and other receivables
The Group’s exposure to credit risk is influenced mainly by the individual characteristics of each customer. The maximum exposure to

the credit risk at the reporting date is primarily from trade receivables amounting to Rs. 3,140.32 lacs and Rs. 3,192.76 lacs as at March
31, 2026 and March 31, 2025, respectively.

The demographics of the customer and including the default risk of the industry, also has an influence on credit risk assessment. Credit
risk is managed through credit approvals, establishing credit limits and continuously monitoring the creditworthiness of customers to

which the Group grants credit terms in the normal course of business.

Other than trade and other receivables, the Group has no other financial assets that are past due but not impaired.

The Group uses an allowance matrix to measure the expected credit losses of trade receivables.
The loss rates are computed using a 'roll rate' method based on the probability of receivable progressing through successive stages of

delinquency to write off.

The following table provides information about the exposure to credit risk and ECLs for trade receivables:

Ageing of Trade receivables (Rs. Lacs)
R As at As at

Particulars 31st March, 2026 | 31st March, 2025

Not due 2,628.52 2,772.20

1-180 Days 511.74 420.56
181-360 Days 0.06 -
361-500 Days - -

More Than 500 days - 4,18

Allowance for doubtful
trade receivables

(Expected credit loss ) (418)

allowance)

Total 3,140.32 3,192.76

Movement in provisions of doubtful debts (Rs. Lacs)

As at As at

Particulars 31st March, 2026 | 315t March, 2025

Opening provision 4.18 4.18

Additional provision

made - -

Provision Reversal/

Written off (4.18) -

Closing provision - 4.18

Cash and cash equivalents
The Group held cash and cash equivalents of Rs. 845.81 lacs as at 31st March, 2026 (Rs. 1683.29 lacs as at 31st March, 2025). The cash
and cash equivalents are held with banks.
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Liquidity risk

Liquidity risk is defined as the risk that the Group will not be able to settle or meet its obligations on time, or at a reasonable price.

Ultimate responsibility for liquidity risk management rests with the Board of Directors, which has built an appropriate liquidity risk management

framework for the management of the Group's short, medium and long term funding and liquidity management requirements. The Group

manages liquidity risk by maintaining adequate reserves, banking facilities and reserve borrowing facilities, by continuously monitoring forecast

and actual cash flows and matching the maturity profiles of financial assets and liabilities.

Exposure to liquidity risk

The following table shows the maturity analysis of the Group's financial liabilities based on contractually agreed undiscounted cash flows as at the

Balance Sheet date:

(Rs. Lacs)

As at 31st March, 2025

Carrying amount

Particulars Carrying amount | Within one year | One to five years More than five
years
Non-derivative financial liabilities
Borrowings - - - -
Trade and other payables 1,701.58 1,701.58 - -
Other financial liabilities 58.50 58.50 - -
Lease liabilities 150.94 58.94 92.00 -
1,911.02 1,819.02 92.00 -
(Rs. Lacs)
As at 31st March, 2026
Carrying amount
Particulars ore than
ore than five
Carrying amount | Within one year | One to five years years
Non-derivative financial liabilities
Borrowings 106.58 106.58 - -
Trade and other payables 1,492.71 1,492.71 - -
Other financial liabilities 105.94 105.94 - -
Lease liabilities 92.00 43.76 48.24 -
1,797.23 1,748.99 48.24 -
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C  Market risk

Market risk is the risk that changes in market prices — such as foreign exchange rates, interest rates and equity prices — will affect the Group’s income or the value of
its holdings of financial instruments. The objective of market risk management is to manage and control market risk exposures within acceptable parameters, while
optimising the return.

The Group operates internationally and portion of the business is transacted in several currencies. Consequently the Group is exposed to foreign exchange risk
through its sales and services in overseas and purchases from overseas suppliers in various foreign currencies. Exports of the Group are significantly lower in
comparison to its imports.

The Group holds derivative financial instruments such as foreign exchange forward contract to mitigate the risk of changes in exchange rates on foreign currency
exposure. The exchange rate between rupee and foreign currency has changed substantially in recent years and may fluctuate substantially in future. Consequently,
the results of the Group's operation are adversely affected as the rupee appreciates/ depreciates against these currencies.

The carrying amounts of the Group’s foreign currency dominated monetary assets and monetary liabilities at the end of the reporting period are as follows:

Liabilities (Foreign currency) Assets (Foreign currency)

Particulars As at As at As at As at
31st March, 2026 | 31st March, 2025 | 31st March, 2026 | 31st March, 2025
In US Dollars (USD) 1,63,458 4,22,637 4,98,312 5,79,866
In Euro (EUR) 1,94,018 - - 8,328
(Rs. Lacs)

Liabilities Amount (INR) Liabilities Amount (INR)

Particulars As at As at As at As at
31st March, 2026 | 31st March, 2025 | 31st March, 2026 | 31st March, 2025
In US Dollars (USD) 156.71 364.91 465.24 493.87
In Euro (EUR) 207.52 - - 8.00

Foreign currency sensitivity analysis
The Group is mainly exposed to the currency : USD & EURO

The following table details the Group’s sensitivity to a 5% increase and decrease in the Rupee against the relevant foreign currencies. 5% is the sensitivity rate used
when reporting foreign currency risk internally to key management personnel and represents management’s assessment of the reasonably possible change in
foreign exchange rates. This is mainly attributable to the net exposure outstanding on receivables or payables in the Group at the end of the reporting period. The
sensitivity analysis includes only outstanding foreign currency denominated monetary items and adjusts their translation at the period end for a 5% charge in
foreign currency rate. A positive number below indicates an increase in the profit or equity where the Rupee strengthens 5% against the relevant currency. For a 5%
weakening of the Rupee against the relevant currency, there would be a comparable impact on the profit or equity, and the balances below would be negative.

Impact on profit or loss and total equity

USD impact - Amount (Rs. Lacs)

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

Increase in exchange rate by 5% 15.43 6.45
Decrease in exchange rate by 5% (15.43) (6.45)

The Group, in accordance with its risk management policies and procedures, enters into foreign currency forward contracts to manage its exposure in
foreign exchange rate variations. The counter party is generally a bank. These contracts are for a period between one day and one year. The above
sensitivity does not include the impact of foreign currency forward contracts which largely mitigate the risk.

Interest rate risk
There is no material interest risk relating to the Group’s financial liabilities which are detailed in note 13.1.
Commodity Risk

Principal Raw Material for Group’s products is variety of plastic polymers which are Derivatives of Crude Oil. Group sources its raw material requirement primarily
from US Middle East and Europe. Domestic market prices are also generally remains in sync with international market price scenario.

Volatility in Crude Qil prices, Currency fluctuation of Rupee vis-a-vis other prominent currencies coupled with demand—supply scenario in the world market affect
the effective price and availability of polymers for the Group. Group effectively manages with availability of material as well as price volatility through:

1. Widening its sourcing base
2. Appropriate contracts and commitments
3. Well planned procurement & inventory strategy
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Employee Benefits

Defined contribution plans:

The Group makes Provident Fund and Superannuation Fund contributions to defined contribution plans for qualifying employees. Under the
Schemes, the Group is required to contribute a specified percentage of the payroll costs to fund the benefits. The Group recognised Rs. 118.61
Lacs (As at 31st March, 2025: Rs. 102.61 lacs) for Provident Fund contributions and Rs. 62.51 lacs (As at 31st March, 2025 : Rs. 50.05 lacs) for
Superannuation Fund contributions in the Statement of Profit and Loss. The contributions payable to these plans by the Group are at rates

specified in the rules of the schemes.

Defined benefit plan:
The Employees' gratuity fund scheme managed by LIC of India . is a defined benefit plan. The present value of obligation for gratuity and leave
encashment is determined on the basis of Actuarial Valuation Report made at the year end.

The Defined Benefit Plan for Post-employment benefit of Contract Employees in the form of gratuity is unfunded and not included in the below
table and not covered by Group Gratuity Policy of LIC.

i) On normal retirement / early retirement / withdrawal / resignation: As per the provisions of Payment of Gratuity Act, 1972 with vesting
period of 5 years of service.

ii) On death in service: As per the provisions of Payment of Gratuity Act, 1972 without any vesting period.
These plans typically expose the Group to actuarial risks such as : investment risk , interest risk , longevity risk and salary risk.

Investment risk:
The present value of the defined benefit plan liability is calculated using a discount rate which is determined by reference to market yields at the
end of the reporting period on government bonds. If the return on plan asset is below this rate, it will create plan deficit.

Interest risk:
A decrease in the bond interest rate will increase the plan liability; however, this will be partially off set by an increase in the plan assets.

Longevity risk:
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 after their employment. An increase in the life expectancy of the plan participants will increase the plan’s liability.

Salary risk:
The present value of the defined benefit plan liability is calculated by reference to the future salaries of plan participants. As such, an increase in
the salary of the plan participants will increase the plan’s liability.

The following table sets out the status of the gratuity plan and the amounts recognized in the Group's financial statements as at 31st March,
2025.
a) Changes in present value of obligations (PVO) (Rs. Lacs)

. Gratuity - Funded
Particulars
31st March, 2026 31st March, 2025

Present Value of Benefit Obligation at the Beginning of the Period 731.85 657.19
Interest cost 49.99 47.45
Current service cost 38.11 33.52
Benefits paid from the fund (25.59) (36.77)
Actuarial (Gains)/Losses on Obligations - Due to Change in Financial
Assumptions (31.64) 19.98
Actuarial (Gains)/Losses on Obligations - Due to Experience (3.89) 10.49

PVO at the end of the year 758.83 731.85
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b) Fair value of plan assets: (Rs. Lacs)
. Gratuity - Funded
Particulars
31st March, 2026 31st March, 2025
Fair value of plan assets at the beginning of the year 682.74 648.72
Interest income 46.63 46.84
Contributions by the employer 24.05 23.88
Benefits paid from the fund (25.59) (36.77)
Return on plan assets excluding interest income 6.46 0.07
Fair value of plan assets at the end of the year 734.29 682.74
c) Amount to be recognized in the balance sheet: (Rs. Lacs)
Gratuity - Funded
Particulars
31st March, 2026 31st March, 2025
PVO at the end of period 758.83 731.85
Fair value of plan assets at end of the year 734.29 682.74
Funded status (Deficit) / Surplus (24.54) (49.11)
Net (Liability) / Asset Recognized in the Balance Sheet (24.54) (49.11)
d) Expense recognized in the statement of profit or loss: (Rs. Lacs)
. Gratuity - Funded
Particulars
31st March, 2026 31st March, 2025
Current service cost 38.11 33.52
Net interest Cost 3.35 0.61
Expense recognized in the statement of profit or loss 41.46 34.13
e) Other comprehensive income (OCI): (Rs. Lacs)
Gratuity - Funded
Particulars
31st March, 2026 31st March, 2025
Actuarial Loss on Obligation for the year (35.53) 30.47
Return on plan assets excluding Interest Income (6.46) (0.07)
Net Expense For the year Recognised in OCI (41.99) 30.40
f) Actual return on the plan assets: (Rs. Lacs)
. Gratuity - Funded
Particulars
31st March, 2026 31st March, 2025
Actual return on the plan assets 53.09 46.91
g) Category of Assets (Rs. Lacs)
. Gratuity - Funded
Particulars
31st March, 2026 31st March, 2025
Insurance Fund 734.29 682.74
h) Assumption:
. Gratuity - Funded
Particulars
31st March, 2026 31st March, 2025
For Ecoplast Limited :
7.48%

Expected Rate on Plan Assets

Rate of Discounting

Rate of Salary Increase

Rate of Employee Turnover
Mortality Rate during employment
Mortality Rate After employment

For Kunal Plastics
Private Limited : 7.40
%

For Ecoplast Limited :
7.48%

For Kunal Plastics
Private Limited : 7.40
%

For Ecoplast Limited :
8%
For Kunal Plastics
Private Limited : 7%
For Ecoplast Limited :
3% and For Kunal
Plastic Private Limited
Employees with
service 4 years and
below 10.00% p.a. For
service 5 years and
above 2.00% p.a.
IALM(2012-14)
N.A

6.83%

6.83%

8% for Ecoplast
Limited Employees
and 7% for Kunal
Plastic Private Limited
Employees
For Ecoplast Limited :
3% and For Kunal
Plastic Private Limited
Employees with
service 4 years and
below 10.00% p.a. For
service 5 years and
above 2.00% p.a.
|ALM(2012-14)
N.A
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1. Analysis of Defined Benefit Obligation

The number of members under the scheme have increased by 11.76% (Previous year it decreased by 1.92%). However the total salary Increased

by 17.68% (previous year, it increased by 10.54%) during the accounting period.

2. Expected rate of return basis

The scheme funds are invested with Trustee of the Group which is based on rate of return declared by fund managers.

3. Description of Plan Assets

100 % of the Plan Asset is entrusted to trustees of the Group under their Group Gratuity Scheme.

i) Expected Payout:

(Rs. Lacs)
Year PVO payouts PVO payouts
31st March, 2026 31st March, 2025

1st Following Year 35.69 35.84
2nd Following Year 35.54 32.96
3rd Following Year 32.81 33.86
4th Following Year 57.76 31.07
5th Following Year 274.56 54.66
Sum of years 6 to 10 367.25 584.55
Sum of years 11 and above 585.85 551.18

j) Sensitivity analysis

Significant actuarial assumptions for the determination of the defined benefit obligation are discount rate and expected salary increase. The
sensitivity analysis below have been determined based on reasonably possible changes of the respective assumptions occurring at the end of

the reporting period, while holding all other assumptions constant.

(Rs. Lacs)
Particulars 31st March, 2026 31st March, 2025

Projected Benefit Obligation on Current Assumptions 758.83 731.85
Delta Effect of +1% Change in Rate of Discounting (46.83) (49.45)
Delta Effect of -1% Change in Rate of Discounting 52.60 55.82
Delta Effect of +1% Change in Rate of Salary Increase 42.37 45.87
Delta Effect of -1% Change in Rate of Salary Increase (39.84) (43.11)
Delta Effect of +1% Change in Rate of Employee Turnover 2.08 0.27
Delta Effect of -1% Change in Rate of Employee Turnover (2.33) (0.30)

Although the analysis does not take account of the full distribution of cash flows expected under the plan, it does provide an approximation of

the sensitivity of the assumptions shown.

Based on the actuarial valuation obtained in this respect, the following table sets out the status of the gratuity plan and the amounts recognised

in the Group's financial statements as at balance sheet date:

(Rs. Lacs)
As at As at
Note No. 31st March, 2026 31st March, 2025
Total employee benefit liabilities
Provisions (Current) 15 24.54 49.11

k) General Assumptions
(i) Leave Policy:

Leave balance as at the valuation date and each subsequent year following the valuation date to the extent not availed by the employee accumulated up to 31

March 2026 is available for encashment on separation from the Group up to a maximum of 90 days.

(i) The assumption of future salary increases, considered in actuarial valuations, takes account of inflation, seniority, promotion, supply and demand and other

relevant factors.

(iii) Liability on account of long term absences has been actuarially valued as per Projected Unit Credit Method.

(iv) Short term compensated absences have been provided on actual basis.
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28 Related Party Transactions
Disclosure of transactions with Related Parties, as required by Ind AS 24 "Relate Party Disclosures" is given below :
Name of the related party and nature of relationship: -

]

(Rs. Lacs)
Sr. No. Particulars 2025-26 2024-25
A) |Key Managerial Personnel (KMP)
Mr. J. B. Desai : Managing Director
Remuneration Paid 129.89 125.62
Repayment of Borrowing - 55.92
Interest on Borrowing - 4.39
Mr. Atul Baijal : Whole Time Director
Remuneration Paid 69.97 67.19
Remuneration Paid from Kunal Plastics Private Limited 19.08 18.00
Mr. Ravi Mehta : Whole Time Director (Appointed w.e.f. 01.06.2024)
Remuneration Paid 34.93 27.26
Consultancy Charges Paid from Kunal Plastics Private Limited 35.44 27.50]
Mr. Aditya Patel : Whole Time Director (Appointed w.e.f. 01.06.2024)
Remuneration Paid 26.96 20.04]
Consultancy Charges Paid from Kunal Plastics Private Limited 13.60 11.00
Mr. Jay Shroff : Whole Time Director (Appointed w.e.f. 01.01.2026)
Remuneration Paid 9.68 -
Mr. Setu Parikh : Chief Finance Officer
Remuneration Paid 21.10 18.37
Consultancy Charges Paid from Kunal Plastics Private Limited 8.35 7.20
Mr. Rakesh Kumawat : Company Secretory
Remuneration Paid 13.52 11.64
Consultancy Charges Paid from Kunal Plastics Private Limited 2.09 1.80
B) [Directors

Mr. M. B. Desai : Chairman & Independent Director (ceased w.e.f. 19.09.2024)
Sitting Fees Paid - 0.90]
Commission Payable - 1.01
Mr. B. M. Desai : Independent Director (Ceased w.e.f. 19.09.2024)
Sitting Fees Paid - 0.90]
Commission Payable - 1.01
Mr. B. R. Tarafdar : Chairman & Independent Director (Appointed w.e.f. 01.06.2024)
Sitting Fees Paid 3.00 1.80
Commission Payable 2.25 1.68
Mrs. C. N. Patel : Non Executive Director
Sitting Fees Paid 2.70 2.20]
Commission Payable 2.25 2.02
Remuneration in Kunal Plastics Private Limited 1.58 1.58]
Mr. Jay Shroff : Non Executive Director (Appointed w.e.f. 01.06.2024)
Rent Paid 19.19 15.32
Sitting Fees Paid 1.40 1.20
Commission Payable 1.69 1.68
Mr. Monil Shah : Independent Director (Appointed w.e.f. 01.06.2024)
Sitting Fees Paid 3.00 1.80
Commission Payable 2.25 1.68
Ms. Priyal Vora : Independent Director (Appointed w.e.f. 01.06.2025)
Sitting Fees Paid 1.80 -
Commission Payable 1.88 -
Mr. Jayesh Shah : Independent Director (Appointed w.e.f. 01.01.2026)
Sitting Fees Paid 0.40 -
Commission Payable 0.56 -

Mr. D. T. Desai : Independent Director (ceased w.e.f. 11.09.2025)
Sitting Fees Paid
Commission Payable
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(Rs. Lacs)
Sr. No. Particulars 2025-26 2024-25
C) |Others:
Mr. Aditya N. Patel : Relative of Director
Remuneration Paid (up to 31.05.2024) - 2.34
Consultancy Fee from Kunal Plastic Private Limited - 1.00
Mrs. Amita J. Desai : Relative of Director
Rent Paid 18.31 17.41
Remuneration in Kunal Plastics Private Limited 106.24 102.11
Commission paid/ payable - 21.83
Mr. Jay Shroff : Relative of Director
Rent Paid (up to 31.05.2024) - 2.96
Mr. Nitin M Patel : Relative of Director
Interest on Borrowing - 9.20
Repayment of Borrowing - 117.20
Mes. Janki J Desai : Relative of Director
Remuneration Paid 2.59 -
Interest on Borrowing - 0.90
Repayment of Borrowing - 9.62
Mr. Stuti J Desai : Relative of Director
Repayment of Borrowing - 32.00
Interest on Borrowing - 2.98
Remuneration in Kunal Plastics Private Limited 13.72 6.25
Remuneration Paid 1.45 -
Mr. Nirav H Desai : Director in Merged Entity
Remuneration 30.21 27.64
Mrs. Alka Desai : Relative of Director
Commission - 1.20
Mrs. Priya Baijal : Relative of Director
Consultancy Fee from Kunal Plastic Private Limited 1.39 1.32
Mr. Bankim Desai : Relative of Director
Repayment of Borrowing - 115.50
Interest on Borrowing - 9.06
(Rs. Lacs)
Sr. No. Particulars 2025-26 2024-25
D) |Gourock Plastic & Packaging Ltd. (Enterprise over which KMP and Relatives of are
able to exercise significant influences)
Sales of Machineries and Service - 1.69
E) |COVERIS TECHNO CONSULTANTS LLP (Enterprise over which KMP and Relatives of
are able to exercise significant influences)
Technical Fees Paid 9.00 9.00
Transactions with KMP (Rs. Lacs)
Sr. No. Particulars 2025-26 2024-25
1  |Short Term benefits 384.61 335.62
2 Interest Payment - 4.39
3 Repayment of Borrowing - 55.92
4 |Termination benefits -
5 |Share based payment -

Note: As the liabilities for defined benefit plans are provided on actuarial basis for the Group as a whole, the amounts pertaining to Key
Management Personnel are not included.

Footnotes:

(i) All Related party transactions entered during the year were on ordinary course of business and are on arm's length basis.

(i) Key Managerial Personnel are entitled to post-employment benefits and other long term employee benefits recognised as per Ind AS

19 - ‘Employee Benefits’ in the financial statements. As these employee benefits are lump sum amounts provided on the basis of actuarial
valuation, the same is not included above.
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29 (i) Capital Commitments

(Rs. Lacs)

. As at As at
Particulars 31st March, 2026 | 31st March, 2025
On account of Capital Commitments ( Net of advances) 2,466.21 556.12
Total 2,466.21 556.12

(i) Contingent liabilities

(Rs. Lacs)

As at As at

Particulars

31st March, 2026

31st March, 2025

Bank Guarantee given to Dakshin Gujrat Vij Co Ltd. 108.95 128.00
Bank Guarantee given to Customs 16.59 16.59
Total 125.54 144.59

30 Segment information :

The Group’s sole business segment is Plastic Films and all activities of the Group are incidental to this sole business segment. Considering

the nature of business, products, production processes, customer profile and the manner in which business operations are managed and

reviewed by the Chief Operating Decision Maker (CODM), the management has concluded that the Group operates in a single reportable

segment in accordance with the requirements of IND AS 108.

The Group services its domestic and export markets from India only and accordingly, the financial statements reflect the information

required under Ind AS 108 for the single reportable segment of Plastic Films. The whole of the business assets are situated in India.
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Disclosure As per Regulation 34(3) and 53(f) of the SEBI (Listing obligation and Disclosure requirements) Regulations 2015

Name of Subsidiary Company : Synergy Films Private Limited (Rs. Lacs)
Amount Outstanding i Balance Investment by Subsidiary in Shares
during the year end of the Company
As at As at 3 ls?:naatrch As at As at As at
31st March, 2026 31st March, 2025 2026 ! 31st March, 2025 31st March, 2026 | 31st March, 2025
- - - 16.32 - -

The Group has imported Plant and Machineries under Export Promotion Capital Goods Scheme (EPCG) without payment of Custom Duty. In the event of non-fulfilment of export
obligations as specified, the Group may be held liable to pay custom duty of Nil (Previous year Rs. 269.74 lacs) in terms of the said Scheme. As on 31st March 2026 Group is not in

any default under the Scheme.

The Company prior to it being listed had issued Bonus shares on 29th June, 1994 for Rs. 100 lacs (10,00,000 equity shares of Rs. 10/- each) by capitalising part of its revaluation
reserve. Accordingly, the paid up equity share capital of the company stands increased by Rs. 100 lacs and the revaluation reserve stands reduced by that amount. The issue of
bonus shares as aforesaid is contrary to the circular issued by the Department of Company Affairs issued in September, 1994 and the recommendations of the Institute of Chartered
Accountants of India issued in November, 1994. However, the Hon'ble Supreme Court in the decision in the case of Bhagwati Developers Vs Peerless General Finance & Investment
Co. & others (2005) Comp LI 377 (SC) has held that there is no specific bar under the Companies Act for issue of Bonus Shares out of Revaluation Reserve and that the Department's
Communique was advisory in nature, without any mandatory effect. The Management is therefore of the opinion that both according to the accounting principles and provisions of

Company Law, the Company was justified in capitalizing its Revaluation Reserve.

The Amalgamating Company, Kunal Plastic Private Limited had accepted unsecured loans from the Directors, Members and Relatives as promoters margin as per stipulation of
lending institution which did not fall within the definition of "Deposits" as stipulated in Companies Act,2013. As per the Clause (xiii) of Regulation 2(1)(c) of the
Companies(Acceptance of Deposits Rules),2014, Deposits do not include any amount brought in by the promoters of the company by way of unsecured loan in pursuance of the
stipulation of any lending financial institution or a bank. The Company has repaid the unsecured loans during the previous year.

Leases
Operating lease:

The Group procures godown and Office on lease under operating leases. These rentals recognised in the Statement of Profit and Loss for the year ended 31st March, 2026 is Rs.
73.46 lacs and for the year ended 31st March, 2025 is Rs. 70.38 lacs.

(i) The movement of lease liability during the year

(Rs. Lacs)
. As at As at
Particulars
31st March, 2026 |31st March, 2025
Opening Balance 150.94 201.36
Addition during the year - -
Finance Cost incurred during the year 14.52 19.96
Payment of Lease Liabilities (73.46) (70.38)
Closing Balance 92.00 150.94
(ii) Maturity Analysis of Lease Liabilities
(Rs. Lacs)
As at As at

Particulars
31st March, 2026 |31st March, 2025

Maturity Analysis of contractual undiscounted cashflows

Less than One year 43.76 58.94
One to Five Years 48.24 92.00
Total contractual undiscounted cashflows 92.00 150.94

Balances of Lease Liabilities

Non Current Lease Liability 48.24 92.00
Current Lease Liability 43.76 58.94
Total Lease Liability recognised as financial liabilities 92.00 150.94

For transition, the Group has elected not to apply the requirements of Ind AS 116 to leases which are expiring within 12 months from the date of transition by class of asset and
leases for which the underlying asset is of low value on a lease-by-lease basis.

The principal portion of the lease payments have been disclosed under cash flow from financing activities. The lease payments for operating leases as per Ind AS 17 Leases, were
earlier reported under cash flow from operating activities. The borrowing rate has been applied to lease liabilities recognised in the balance sheet at the date of initial application.
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The details of the expenditure on activities of Corporate Social Responsibilities (CSR) in pursuant to provisions of Section 135 of the Companies Act, 2013 are as under:

(Rs. Lacs)
. As at As at
Particulars
31st March, 2026 |31st March, 2025
a) The gross amount required to be spent by the Group during the year 32.20 19.91

b) The amount spent during the year on CSR activities is as follows:
Amount spent during the year on :
1) Construction/Acquisition of any asset - -
2) On purpose other than (1) above 32.20 19.91

Note : CSR amount spent against rehabilitation of children / adults with diverse disabilities through Jaina Anupam N Parmar Charitable Trust, R N C Free Eye Hospital, Atmavishwas
Vidyalaya, West Wind Association and Dinbandhu Youth Welfare Trust.

Event occurring after Balance Sheet date:
The Board of Directors, at its meeting held on May 30, 2026 have not recommended a dividend for the financial year ended 31st March, 2026. (Previous Year No Dividend).

Additional Regulatory Information
The Group does not have any transaction with companies struck off under Section 248 of the Companies Act, 2013 or section 560 of the Companies Act, 1956. Further the Group has
no relationship with the struck off Group.

The Group does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.
The Group have not traded or invested in Crypto currency or Virtual Currency during the financial year.

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

No funds have been received by the Group from any person(s) or entity(ies), including foreign entities (Funding Parties), with the understanding, whether recorded in writing or
otherwise, that the Group shall, directly or indirectly, lend or invest in other person(s) or entity(ies) 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.

There's no transaction which has not been recorded by Group in books of accounts and disclosed or surrendered as income during the year in the tax assessments under the Income
Tax Act, 1961.

The Quarterly returns / Statements of current assets filed by the Group with the banks in relation to secured borrowings, wherever applicable, are in agreement with the books of
accounts.

The Group has not received any fund from any person(s) or entity(is), including foreign entities (Funding Party) with the understanding (whether recorded in writing or otherwise)
that the Group 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.

No proceedings have been initiated or are pending against the Group for holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and Rules

made there under.

Additional Information as required under Schedule 11 of the Companies Act, 2013 of enterprises consolidated as Subsidiaries

Net Assets i.e., Total R ) Share in Other Comprehensive
| Share in profit or loss
Assets minus Total Income
Name of the
Sr. No. . As % of As % of As % of
Enterprises R Amount R Amount . Amount
consolidated consolidated consolidated
(Rs. Lacs) ) (Rs. Lacs) ) (Rs. Lacs)
net assets profit or loss profit or loss
Holding Company
1 Booplast | - gq 140, | 1185920 | 99.73% 1,198.12 |  100.00% 31.43
Limited
Subsidiary Company
2 Synergy Films | 4 gq0 10655 | 0.27% 320|  0.00% -
Private Limited
Total 100.00% 11,965.75 100.00% 1,201.41 100.00% 31.43
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Event occurring after Balance Sheet date:

The Board of Directors of the Company at its meeting held on December 14, 2024 had approved the Scheme of Amalgamation ("the Scheme") of Kunal Plastics Private Limited
(“Transferor Company”) with the Company (“Transferee Company”) from April 1, 2025 (Appointed Date). Application seeking approval of the Scheme was subsequently filed with
Hon'ble National Company Law Tribunal (NCLT), Ahmedabad Bench on December 09, 2025.

On May 14, 2026 the NCLT has sanctioned the Scheme, with appointed date as April 1, 2025 and on May 27, 2026 the Company has received certified true copy of the said order.
The Scheme is effective from May 28, 2026 i.e. upon filing the same with Registrar of Companies, Ahmedabad, by both the companies.

As per the requirements of Appendix C to Ind AS 103 “Business Combination”, the merger has been given effect to as if it had occurred from the beginning of the preceding period
(i.e. April 1, 2025) in the standalone financial results. The revision of the standalone financial results of the previous periods / years have been carried out solely for the impact of
above referred scheme of Amalgamation and no additional adjustments have been carried out for any other events.

As per the Scheme, all assets and liabilities of Kunal Plastic Private Limited as at appointed date (i.e. April 1, 2025) have been recorded at their carrying values determined in
accordance with the Companies (Indian Accounting Standards) Rules, 2015 (Ind AS) prescribed under Section 133 of the Companies Act, 2013 and other recognised accounting
practices and policies to the extent applicable. The difference being the excess of net assets value after eliminating inter-company balances and equity share allotted is Debited to
Amalgamation Adjustment Reserve. As per Appendix C of Ind AS 103 "Business Combinations", the financial information in the Consolidated financial statements in respect of prior
periods is restated as if the business combination had occurred from the beginning of the preceding period in the financial statements, irrespective of the actual date of the
combination. Accordingly, business combination is accounted with effect from April 1, 2025.

In accordance with the Scheme, the Company has taken over following assets, liabilities and other equity (before intercompany eliminations) at their respective book values against
capital issuance of Rs. 130.00 Lacs to the shareholders of transferor company as at the appointed date and resultant loss of Rs. 105.91 Lacs has been debited to amalgamation
adjustment reserve.
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(Rs. Lacs)

Particulars Asat Asat
March 31, 2025 | March 31, 2024
NON-CURRENT ASSETS
Property, Plant & Equipment & Intangible Assets
Property, Plant & Equipment 935.54 907.76
Capital work-in-progress 27.66 -
Other Intangible Assets 12.07 30.00
Right of Use Assets 97.61 122.02
Financial Assets
Investments - 0.91
Loans - 1.10
Other Financial Assets 43.59 95.19
Deferred Tax Assets (Net) 53.64 41.46
Other Non Current Assets
1,170.11 1,198.44
CURRENT ASSETS
Inventories 736.22 559.50
Financial Assets
Trade Receivables 1,604.40 1,779.35
Cash and Cash Equivalents 774.65 445.85
Loans 52.26 44.57
Other Current Assets 67.78 66.20
3,235.31 2,895.47
TOTAL ASSETS 4,405.42 4,093.91
EQUITY AND LIABILITIES
Equity
Equity Share Capital 25.00 25.00
Other Equity 3,271.78 2,622.19
3,296.78 2,647.19
NON-CURRENT LIABILITIES
Financial Liabilities
Lease Liability 73.78 98.51
Borrowings - 330.24
Provisions 125.46 105.72
199.24 534.47
CURRENT LIABILITIES
Financial Liabilities
Lease Liability 24.73 21.16
Trade Payables
Total outstanding dues of Micro and Small enterprises 95.09 131.58
Total outstanding dues of creditors other than Micro & Small enterprises 596.37 525.78
Other Financial Liabilities 9.98 11.98
Other Current Liabilities 123.39 172.22
Provisions 59.84 49.53
909.40 912.25
TOTAL EQUITY & LIABILITIES 4,405.42 4,093.91
Total Net Assets of Kunal Plastics Private Limited including Reserve Balance 25.00
Less: Share Capital to be issued as per Scheme of Amalgamation (130.00)
Amalgamation Adjustment Reserve (105.00)
Less: Kunal Plastics Private Limited' Shareholding in the Company Adjusted 0.91
Total Amal, Adjustment Reserve (105.91)

In terms of the Scheme, the Company is required to allot 13,00,000 No. of equity shares of 10 each to the existing shareholders of Kunal Plastic Private Limited based on the share
entitlement ratio as per the Scheme.
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Previous periods/ years figures have been reworked/regrouped/ reclassified, wherever necessary, to make them comparable with the figures of the current periods / years and after

considering the effect of the merger as stated herein above.

Authorization of Financial Statements:

The Financial Statements were authorised for issue in accordance with a resolution of the Board of Directors in its meeting held on May 30, 2026.

As per our Report of even date.

For Y. B. Desai & Associates
Chartered Accountants

Firm ICAI Registration No. 102368W

MAYANK Y. DESAI

Partner

Membership No : 108310
UDIN: 26108310DBCWZL2759

Place: Surat
Date : 30th May, 2026

For and on behalf of the Board of Directors

JAYMIN B.DESAI ATUL BALJAL

Managing Directors Whole Time Director

DIN 00156221 DIN 09046341

SETU PARIKH RAKESH KUMAR KUMAWAT
Chief Financial Officer Company Secretary

ICSI M. No.: A37556

Place: Valsad
Date : 30th May, 2026
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Regd. Office: National Highway No. 8, Water Works Cross Road, Abrama,
Valsad- 396001, Gujarat, India, CIN: L25200G]J1981PLC004375,
Tel: 9879554138, E-mail: investor@ecoplastindia.com
Website: www.ecoplastindia.com

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:

DP ID No.

I / We, being the member(s) of shares of the above-named company, hereby
appoint

T N I & oot
A QTS & oo
E-mail Id: oo

Emailld: ..cooooieiiii,
Signature: ...........ccocoeiiiiiiiiiiii , or failing him / her:

B NAIMIE & o
AAAIess © ..oeiee
E-mail Id = ...

Signature : ...........ocooiiiiiiiiiiininn , or failing him / her:

as my/ our proxy to attend and vote (on a poll) for me/ us and on my/ our behalf at the
44thAnnual General Meeting of the Company at “Shantivan Resort’, Atul Valsad Road,
Vashiyar, Valsad- 396001, Gujarat, India” on Monday, September 07, 2026 at 3.30 P.M., and at
any adjournment thereof, in respect of such resolutions set out in the Notice convening the
meeting, as are indicated below:


http://www.ecoplastindia.com/

S.No. | Resolutions For | Against
Ordinary Business:

1. To receive, consider and adopt:
a. the audited standalone financial statements of the Company

for the financial year ended March 31, 2026, together with
the Reports of the Board of Directors and the Auditors
thereon; and

b. the audited consolidated financial statements of the
Company for the financial year ended March 31, 2026,
together with the Report of the Auditors thereon.

2. To appoint a director in place of Mr. Ravi Amulbhai Mehta
(DIN: 09220091) who retires by rotation and, being eligible,
offers himself for re-appointment.

Special Business:

3. To approve revision in the remuneration of Mr. Jaymin B.
Desai, Managing Director of the Company.
4. To approve revision in the remuneration of Mr. Atul Baijal,
Whole-time Director of the Company.
5. | To approve revision in the remuneration of Mr. Aditya
Nitinkumar Patel, Whole-time Director of the Company.
6. To approve revision in the remuneration of Mr. Ravi Amulbhai
Mehta, Whole-time Director of the Company.
7. To consider the ratification of the Remuneration of Cost
Auditors.
Affix
Revenue
Signed this ___day of , 2026 Stamp of
Rs.1/-
Signature of Shareholder Signature of Proxy Holder(s)

Note: This form of proxy in order to be effective should be duly completed and deposited at
the Registered office of the Company, not less than 48 hours before the commencement of the
Meeting.



ECOPLAST LIMITED
Regd. Office: National Highway No. 8, Water Works Cross Road,
Abrama, Valsad- 396001 Gujarat, India, CIN: L25200G]J1981PLC004375
Tel: 9879554138, E-mail: investor@ecoplastindia.com
Website: www.ecoplastindia.com

44t ANNUAL GENERAL MEETING - ATTENDANCE SLIP

Name of the member(s)
Registered address:

Folio/ DP ID- Client ID NO.* :

No. of Shares held

*Applicable for the member(s) holding shares in Electronic Form.

I hereby record my presence at the 44™ Annual General Meeting of the Company at
“Shantivan Resort’, Atul Valsad Road, Vashiyar, Valsad- 396001, Gujarat, India” on

Monday, September 07, 2026 at 3.30 P.M.

Name of the Member/Proxy#

Signature of the Member/Proxy#

#Strike out whichever is not applicable.

Notes: 1. Shareholder /Proxyholder wishing to attend the meeting must bring this
Attendance slip to the meeting and hand it over at the entrance duly signed.

2. Shareholder/Proxyholder desiring to attend the meeting are requested to bring
his/ her copy of the Annual Report for reference at the meeting.
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