
IK PAPER LTD.
Nehru House,4 Bahadur Shah TalarMarg, New Delhi-l 10002

JKPtSHt2026 27th July 2026
Electronic Filino

Department of Corporate Services/Listing
BSE Limited
Phiroze Jeejeebhoy Towers,
Dalal Street, Fort,
Mumbai - 400 001

Scrip Code:532162

Dear Sir/Madam,

Re: Outcome of Board Meetinq held on 27th Julv 2026

Pursuant to Regulations 30 and 33 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 ('SEBI Listing Regulations'), we inform you that the Board of Directors of the
Company at its meeting held today, i.e., on Monday, 27th July 2026, which commenced at 1.45
P.M. and concluded at t'1,:l( P.M., has, inter alia considered and approved the Unaudited
Financial Results of the Company for the quarter ended 30th June 2026 on Standalone and
Consolidated basis.

Copy of the said Unaudited Financial Results alongwith Limited Review Reports thereon by Lodha
& Co. LLP, Chartered Accountants, Auditors of the Company, are submitted herewith in

compliance of Regulation 33 of SEBI Listing Regulations.

The results are also being published in the newspapers, in the prescribed format
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UNAUDITED STANDALONE FINANCIAL RESULTS
FORTHE OUARTER ENDED 3OTH IUNE,2O26

Rs.in Crore

sl.N
o Particulars

STANDALONE

Three Months
Ended

Preceding Three
Months Ended

Conesp.Three
Months Ended

Year Ended

30.0b.2026 37.O3.2026
30.06.2025
(Restated) 37.03.202b

(Unaudited) (r\udited) (Unaudited) (Audited)

REVENUE 7,802.19 1.,952.59 7,770.91 7,724.60

(a) REVENUEFROMOPERATION(NET)

O) OTHER INCOME

7,599.79

2i.39

1,807.00

5.96

7,600.17

17.28

5,631.70

53.98

OTAL INCOME (A + b) 1,723.78 7,812.9b 7,617.45 6,685.68

EXPENSES:
(a)
(h)
(c)
(d)
(e)
(0
(c)

COST OF MATERIALS CONSUMED
PURCHASES OF STOCK.IN TRADE
(INCREASE)/DECREASEINIIWENTORIESOFFINISHEDGOODS,WORK-IN.PROGRESS ANDSTOCK.IN.TRADE
EMPI-OYEE BENEFITS EXPENSE
TINANCECOSTS
DEPRECIATION AND AMORTISATION EXPENSE
OTHER EXPENSES :

(O POWER, FUEL AND I^TATER
(iO OTHERS

933.86
189.39
(42.2s1
756.63

30.83
75.99

957.54
272.41

40.59
735.67

46.76
76.72

99.03
747.42

977.24
184.68
(ss.71)
141.33

67.22
73.83

9a.79
88.29

3,67E.79
817.81
(n.e6l
576.58
792.36
302.39

408.59
453.6r

TOTAL EXPENSES (2) 1,577.74 7,704.14 7,50,.67 6,357.67

PITOFIT BEFORE AND DEPRECIATION ( EBITDA) 258.82 232.30 242.83 828.76

PROFIT ITIII\IS AND TAX 152.00 108.It2 707.78 334.01

EXCEPTIONAI, ITEMS 0.64 13.60

PROFITBEFORETAX (3.4) 152.00 108.18 707.78 320.41

TAX EXPENSE

- CURRENT TAX
. DIFERRED TAX

34.47

4.59
34.85
(9.231

33.36
(1.80)

98.25
(18.85)

NET PROFIT FOR THE PERIOD (5.5) 113.00 82.56 76-22 247.O2

OTHER COMPREHENSTVE INCOME
(il RE-MEASUREMENT GAIN/ (LOSS) ON DUFINED BENEFIT PLANS (0.17) (1.63) (0.s0) (0.03)

(ii) TAx oN (i) ABovE 0.04 0.43 0.13 0.01

(iii) EQUITY INSTRUMENTS THROUGH OTHER COMPREHENSIVE INCOME 3.98 (7.4s1 (1.03) (13.78)

(iv) TAX ON (iii) ABOVE (0.s7) 7.O7 0.15 7.97

'IOTAL COMPREHENSIvE INCOME ATTRIBUTABLE TO SIIAREUOLDERS ( 7+ti) ( Afier Tax) 116.28 74.98 74.97 229."19

PAIT' -UP IQUITY SHARE CAPITAL ( FACE VALUE RS.1O/.) 181.32 781.32 169.40 181.32

O I]ER EOUITY 4,7e4.76

EARNINGS PER SIIARE ( IN RS.IOI.STIARE) (NOTANNUALISED)
(A) BAsrc
(B} DILUTED

6.23

6.23

4.55

4.55

4.20

4.20

73.29

13.29

.r\ t
,an.,rW

Please refer Annexure

\

Place : New Delhi
Dat€d : 27th July,2025

103.08

723.65
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1. Higher volume and enriched product mix have led to improved performance during the quarter

2. Pursuant to Composite Scheme of Arrangement becoming effective, the comparative financial results for the Quarter
ended 30th June2025, have been restated. Further, the Company had issued and allotted 1,19,16,427 Equity Shares
on 20th March 2026 in accordance with the Scheme and approval for the listing and trading of these equity shares
was subsequently received from BSE Limited and the National Stock Exchange of lndia Limited, effective from 16th

June 2026.

3. The Company has acquired additional stake of 15.40o/o in Borkar Packaging Private Limited (BPPL) during the

quarter in line with the Share Purchase Subscription and Shareholders Agreement entered with them increasing its

total shareholding to 87 .360/o of the total paid-up Equity Share Capital of BPPL.

4. The Company has commenced production of Hardwood Bleach Chemical Thermo-Mechanical Pulp ("BCTMP")

Plant at Unit CPM Gujarat, from 30th June 2026.

5. The figures for the previous periods have been rearranged, wherever necessary. The figures of the lastquarter of

the previous financial year ended 31st March,2026 are the balancing figures between audited figures for thefull
financial year and the restated year-to-date unaudited figures for the nine months period ended 31st December

2025 (poit Scheme read with Note No. 2 above). The Company does not have any Exceptional ltem to report for

the current quarter.

6. The Company has only one reportable business segment namely 'Paper and Packaging Products'. Segment

reporting is given in Consolidated Financial Results.

7 . These Standalone Financial Results have been reviewed by the Audit Committee and approved by the Board of

Directors at their respective meetings held on 27th Ju|y,2026. Limited Review of these results has been carried out

by the Auditors.

\qu
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E-mail delhi@lodhaco.com

To

Independent Auditor's Review Report on the Quarterly Unaudited Standalone Financial

Results of f K Paper Limited Pursuant to the Regulation 33 of the SEBI (Listing Obligations

and Disclosure Requirements) Regulations, 201-S,as amended

The Board ofDirectors

f K Paper Limited

l. We have reviewed the accompanying statement of unaudited standalone financial results of

JK Paper Limited (the "Company") for the quarter ended June 30, 2026 (the "statement")

attached herewith, being submitted by the Company pursuant to the requirements of

Regulation 33 of the SEBI flisting Obligations and Disclosure Requirements) Regulations,

2015, as amended (the "Listing Regulations").

2. This Statement, which is the responsibility of the Company's Management and approved by

the Company's Board of Directors, has been prepared in accordance with the recognition and

measurement principles laid down in Indian Accounting Standard 34, (lnd AS -34) "lnterim

Financial Reporting" prescribed under Section 133 of the Companies Act,2013 read with

relevant rules issued thereunder and other accounting principles generally accepted in India

and in compliance with Regulation 33 of the Listing Regulations. Our responsibility is to

express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review

Engagements (SRE) 2410, "Review of Interim Financial Information Performed by the

Independent Auditor ofthe Entity" issued by the Institute of Chartered Accountants of India.

A review of interim financial information consists of making inquiries, primarily of persons

responsible tbr financial and accounting matters, and applying analytical and other review

procedures. A review is substantially less in scope than an audit conducted in accordance

with Standards on Auditing specified under Section 143(10) of the Companies Act, 2013 and

consequently does not enable us to obtain assurance that we would become aware of all

significant matters that might be identified in an audit. Accordingly, we do not express an

audit opinion.

Regd. Otfice: 19, Esplanade Mansions, 14 Government Place East, Kolkata 700069' West Bengal' lndia'

Lodha & Go (lcAl Reg. No. 301051 E) a Parlnership Firm was converted into Lodha & co LLP

(ldentilication No. ecr-szsz) a Limited Liability Partnership with eflect f rom December 27 ' 2023

KolkataMumbaiNewDelhiChennaiHyderabadJaipur
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4. Based on our review conducted as above, nothing has come to our attention that causes us

to believe that the accompanying Statement, prepared in all material respects in accordance

with the applicable Indian Accounting Standards ('lnd AS') prescribed under Section 133 of

the Companies Act, 2013, as amended, read with relevant rules issued thereunder and other

recognised accounting practices and policies generally accepted in India, has not disclosed

the information required to be disclosed in terms of Regulation 33 of the Listing Regulations,

including the manner in which it is to be disclosed, or that it contains any material

misstatement.

5. We draw attention to note 2 to the accompanying Statement in respect of the Composite

Scheme of Arrangement (the'scheme) between the Company, its subsidiaries namely JKPL

Utility Packaging Solutions Private Limited (Formerly Manipal Utility Packaging Solutions

Private Limited), Securipax Packaging Private Limited, Horizon Packs Private Limited (from

the Appointed date 1$ April 2024), Enviro Tech Ventures Limited (Transferor/Demerged

Companies) and Resulting Company namely Enviro Tech Ventures Private Limited fformerly

known as PSV Agro Products Private Limited) (from the Appointed date 1st April 2025), as

approved by National Company Law Tribunal vide its order dated 3rd February 2026 and

effective from 15*, March 2026.The comparative financial information for the quarter ended

36trr fune 2025 has been restated in the accompanying standalone financial results to give

effect to the Scheme in accordance with Ind AS 103 - Business Combinations. Our conclusion

is not modified in respect of this matter.

For LODHA & CO LLP

Chartered Accountants

Firm Registration No: 30 105 1E/E3 00284

Hd,e'
(Gaurav Lodha)

Partner

MembershipNo.:507462 - .,
uDrN: 2 e folt{;r Klcq Pl66$
Place: New Delhi

Date: July 27,2026
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T'NAUDITED CONSOLTDATED FINANCIAL RESULTS

FOR THE OUARTER ENDED 3OTH ruNF,,2025

1,..,')
. .\!,.

Rt,h, Crort

sl.
No

Parti(ulars

CONSOLIDATED

Th'.. MonthF
Ended

Prccct{ing Threr
Ironlha Anded

Core6p.Thre.
Monthu E.ded Yeu Endcd

n.6.2026 31.03.2026
30.6,2025-
Restal.d

31.03.2026

(Unaudited) (Auditcd) Itlnarditpd) IAudiled)

1

7
I
9

10

11

12

13

11

15

16

t?

REvENUE ROM OPERANONS {GRO5S) 2 r11.54 1.n7.7A 7,568,93

lal REVENUE MOM OPERATION (NETI r,aa7.D 1,965.9S 7 fr6.O3

(b) OTHERINCOME 31.1{ 2.55 22.88 m.06

7,1X.O9

IXPDNSES:
l.l
(b)
k)
(d)

l"l
(0
(B)

COST OF MATERIAL5 CONSUMED
ruRCHASES OF STOCK-IN MADE
{INCREA9B/DERUSEIN INVNORIE OFf NISHD@E,rcRK{N.M@RSi ANDSU({N.NAO8
EMPLOYEE BENEMS EXPENSE
ENANG COSTS
DEPRECIATION AND AMORTISATION EXPENSE
OTHER EXPENSES :

(t) POWER, FUEL AND WAftR
(fl| oTllERS

1,1r4.57
1.59

(4639)
r98.49

39.E1
98,81

1n.9E
159.17

1,168.94
2.76

47.53
170.65

59.53
9.74

126.42

173.13

1,053.49
7.21

(ss.93)
154.%

67.74
89.01

131.35
116.32

4,4%.5t
8.6

(8.18)
696.U
225.v
376.93

526.%
556-79

TqI4!_EIruxrEj_12)_ -
PRONT AEFORE INTTREST AND DEPRTCTATION ( EEIMA)

r_86.03 l.&E.70 1,567.55 6,754.25

320.S ne.o7 272.52 96{.11

742.24 119.80

EPNONAL ITMS
PROFIT BEFORE TAX {H ) 182.28 116.80 776.37

TAX EXPENSE
. C1JRRENT Ttr
. DEERRED TAX
MT PROM AFTER TAI (5{)

{3.19
3i3

135.tr

41.76

(15.15)

$.19

6.7
p.!q)
83.6E

716.9
(24.26)

271.47

SHARE OTPRORT/(LOSS) OF ASSOCIATE AND JOINT YENroRE 0.61 10.5il o_o7 1.63

NET PROET fOR EE PERTOD I7+8} 83.73 273.50

ONTM COMPREHENSIVE INCOT'E I

(A} MMS THATMLL NOT BE RECI-ASSIEED TO STAftMMT OF PRONT AND LOSS

{il RE.MEASUREMENT GAIN /ILOSS) ON DENNED BENEFTT PLANS 10.01) 4.76 l0_751 4.S
(r.18) 0.19 t1.1V

IiiiI EOUITY INSTRUI\IENTS THROUGH OTHER COMPREHENSIVE INCOI\IE 10_88 ll6.55l 6.96 127.721

Iivl TAX ON liiil ABOVE 12.47t 2.88

{RI ITMS MATMI-I- RF RECI-ASSIEED TO STAEMENTOF PROHT AND LOSS

HCHANCE DIFERENCES ON MANSLATINC THE FINANCIAI- STAEMENEOF A TOREICN OTERATIONS I0.01) 0.7E t0.01t 1.49

TOTz\L OffiER COMPREHENSryE INCOME FOR BE PERIOD 8.39 111.s4) i.40 t19.Ul

TOTAI- COMPRFHENSN'E INCO['E FOR ftIE PERIOD 19+10) 14{.6 7A.rt 89.15 53.66

NETPROM FOR ME PERIOD AMIBUABLE TO
N'E OMERS OF PARENT 1 10-1 2 79.72 265.u

NON.CONNOLLING INEREST 6.1S (2.30) _ 7.6

(20.68)
OffiER COMPREHENSIVE INCOME TOR THE PERTOD AMIBMABLE TO

8.39 (12.38) s.s
NON-CONNOLLING INMREST o.& o.&

_ _ _EgILl-_________22{q
6.15 i a1.t6t

u.52 245.16

NON-(f)NNOI,I,ING INMRFST 4.63 8.50

PAID,UP EO1JITY SHARE CAPITAL { FACE VALUE RS.lOl.) 18t.32 181.32 1at.32

oHm Foutn' 5,33s.21

EARNINGS PER SHARE ( IN RS.Iq-SHARE) (NOT ANNUALTSED)
(A} BASIC
(B)DILMD

7.14
7.14

5.W
5.0

1.%
{.36

14.6
1{.6

\J il,
P1...: N.w D.lht
Dal.d:271h luly,2025

Please refer Annexure
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1. Higher volume and enriched product mix have led to improved performance during the quarter.

2. Pursuant to Composite Scheme of Arrangement becoming effective, the comparative financial results for the
Quarter ended 30th June 2025, have been restated. Further, JK Paper Ltd had issued and allotted 1,19,16,427
Equity Shares on 20th March 2026 in accordance with the Scheme and approval for the listing and trading of these
equity shares was subsequently received from BSE Limited and the National Stock Exchange of lndi; Limited,
effective from 16th June 2026.

3. JK Paper Ltd has acquired additionalstake of 15.40Yo in Borkar Packaging Private Limited (BPPL) during the quarter
in line with the Share Purchase Subscription and Shareholders Agreement entered with them increasing its total
shareholding to 87.36% of the total paid-up Equity Share Capital of Bppl.

4. JK Paper Ltd has commenced production of Hardwood Bleach Chemical Thermo-Mechanical Pulp ("BCTMP") Plant
at Unit CPM, Gujarat, from 30th June 2026.

5. The figures for the previous periods have been rearranged, wherever necessary. t'tre Rgures of the last quarter of
the previous financialyear ended 31st March, 2026 are the balancing figures between audited figures forthe full
financial year and the restated year-to-date unaudited figures for the nine months period ended 31st December,
2025 (post Scheme, read with Note No. 2 above). There is no Exceptional ltem to report for the current quarter.

6. There is only one reportable business segment namely 'Paper and Packaging Products'.

7. These Consolidated Financial Results have been reviewed by the Audit Committee and approved by the Board of
Directors at their respective meetings held on 27th July,2026. Limited Review of these results has been carried out
by the Auditors.

.-'lY
b



JK PAPER LTD

lnformation about Operatinq Seq ment
Rs.in Crore

S.

nto.
Particulrrrs

CONSOLIDATED FINANCIAL RESULTS

'Ihree Nlonths
Ended

Preceding
Thrce Nlonths

Ended

Corresp. Three
l\Ionths Ended

Year Ended

30.06.2026 31.03.2026
30.06.202S

{Rcstated)
31.03.2026

(Unaudited) (Audited) (Unaudited) (Audited)

A

B

Segment Revenue

Paper and Packaging

Others

Total Segmcnt Revenue

Inter- segment Revenue - Others

Income from Operations

Segment Results

Segment Results ( PBIT excluding Exceptional items)

Paper and Packaging

Others

Total Segment Results

Less : (i) Interest & Financial Charges (Net)

(ii) Exceptional items

(iii) Other Un-allocable Expenditure (net off
Un-allocable Income)

Total Profit / ( Loss ) before Tax ( PBT )

1,829.80

58.98

1.88-s 56

8l .99

1,628.65

34.00

6,890.28

192.17

1.888.78

(1.61)

1.967.55

( r.60)

1.662.65

( 1.61)

7,082.45

(6.42)

r,E87. t 7 1.965.95 1,661.04 7,076.03

179.94

11.01

190.95

39.81

(3r.14)

I56.78

20.00

176.78

59.53

3.00

(2.s5)

158.04

2.59

160.63

67.14

(22.88)

519.17

27.95

547.12

225.31

17.36

(60.06)

182.28 1 16.80 ll6.37 364.,18

C Capital Emplol'ed

(Segment Asscts)

Paper and Packaging

Others

Total Assets

(Segment Liabilities)

Paper and Packaging

Others

Total Liabilities

Total Capital Employed (net)

(Segment Assets - Segment Liabilities)

Paper and Packaging

Others

Total Capital Employed

9,717.93

771.54

9.788.87

749.38

8,971.93

662.60

9,788.87

7{9.38

10,522.47 10.538.25 9.634.53 r 0,538.25

4,533.02

99.81

4.637.26

n4.57

3.883.61

68 44

4,637.26

114.57

4,632,83 4,751 .83 3.9s2.05 ,1,751.83

5,214.91

614.73

5.151.61

634.81

s,088.32

594.t6

5,151.61

634.81

s,889.64 5.786.42 5.682.48 5,786.42

\
j,l d
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12, Bhagat Singh Marg, New Delhi - 110 001 , lndia
Telephone .91 11 23710176 I 23710177 I 23364671 I 2414
E-mail delhi@lodhaco.com

Chartered Accountants

1

Independent Auditor's Review Report on the Quarterly Unaudited Consolidated Financial

Results of f K Paper Limited Pursuant to the Regulation 33 of the SEBI (Listing Obligations

and Disclosure Requirements) Regulations,2OlS (as amended)

To

The Board of Directors

|K Paper Limited

We have reviewed the accompanying statement of unaudited consolidated financial results

of f K Paper Limited ("the Company"/ "Holding Company") and its subsidiaries [the Holding

Company and its subsidiaries together referred to as "the Group") and an associate and a

jointly controlled entity for the quarter ended June 30, 2026 (the "Statement") attached

herewith, being submitted by the Holding Company pursuant to the requirements of

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,

2015, as amended ("the Listing Regulations").

This Statement, which is the responsibility of the Holding Company's Management and

approved by the Holding Company's Board of Directors, has been prepared in accordance

with the recognition and measurement principles laid down in Indian Accounting Standard

34, (lnd AS -34J "lnterim Financial Reporting" prescribed under Section 133 of the

Companies Act, 2013 as amended, read with relevant rules issued thereunder and other

accounting principles generally accepted in India and in compliance with Regulation 33 of

the Listing Regulations. Our responsibility is to express a conclusion on the Statement based

on our review.

We conducted our review of the Statement in accordance with the Standard on Review

Engagements [SRE) 2410, "Review of Interim Financial Information Performed by the

IndependentAuditor ofthe Entity" issued by the Institute ofChartered Accountants ofIndia.

A review of interim financial information consists of making inquiries, primarily of persons

responsible for financial and accounting matters, and applying analytical and other review

procedures. A review is substantially less in scope than an audit conducted in accordance

with Standards on Auditing specified under Section 143(10) of the Companies Act, 2013 and

consequently does not enable us to obtain assurance that we would become aware of all

significant matters that might be identified in an audit. Accordingly, we do not express an

audit opinion'

2.

3.

Regd. office: 19, Esplanade Mansions, 14 Government Place East, Kolkata 700069' west Bengal' lndia'

Lodha&Co(lCAlBeg.No.301o51E)aPartnershipFirmwasconvertedintoLodha&CoLLP
(ldentitication No. ncl--szsz) a Limited Liabitity Partnership with ef{ect lrom December 27 ' 2Q23

Kolkata Mumbai New Delhi Chennai Hyderabad Jaipur



We also performed procedures in accordance with the Circular issued by the Securities and

Exchange Board oflndia under Regulation 33(8) ofthe Listing Regulations, to the extent

applicable.

4. The Statement includes the results of the following entities:

Subsidiary companies

i.

ii.

i ii.

iv.

vi,

vii.

viii.

ix.

Jaykaypur Infrastructure & Housing Ltd "JIHL"

Songadh Infrastructure & Housing Ltd "SIHL"

JK Paper International (Singapore) Pte. Ltd. "JKPOSPL"

The Sirpur Paper Mills Limited "SPML"

JKPL Packaging Products Limited'JKPPL"

Radhesham Wellpack Private Limited "RWPL"

Quadragen Vethealth Private Limited "QVPL"

Borkar Packaging Private Limited "BPPL" (w.e.f.2Bth October 2025)

Suraksha Packers "SP" (w.e.f. 28th October 2025) fPartnership firm where BPPL

has control)

5

Associate

Enviro Tech Ventures Private Limited [formerly known as PSV Agro Products Private

Limited) (w.e.f. 15tt' March2026)

Iointly Controlled entity

Habr as-MZZ Plantation Myanmar Company Limited

Based on our review conducted and procedures performed as stated in paragraph 3 above,

nothing has come to our attention that causes us to believe that the accompanying

Statement, prepared in accordance with recognition and measurement principles laid down

in the aforesaid Indian Accounting Standards ('lnd AS') specified under Section L33 of the

Companies Act, 20L3, as amended, read with relevant rules issued thereunder and other

accounting principles generally accepted in India, has not disclosed the information

required to be disclosed in terms of Regulation 33 of the Listing Regulations, including the

manner in which it is to be disclosed, or that it contains any material misstatement'



6.

7

We draw attention to note 2 to the accompanying Statement in respect of the Composite

Scheme of Arrangement [the'scheme') between the Company, its subsidiaries namelyJKPL

Utiliry Packaging Solutions Private Limited (Formerly Manipal Utility Packaging Solutions

Private Limited), Securipax Packaging Private Limited, Horizon Packs Private Limited (from

the Appointed date 1s April 2024), Enviro Tech Ventures Limited (Transferor/Demerged

Companies) and Resulting Company namely Enviro Tech Ventures Private Limited

fformerly known as PSV Agro Products Private Limited) (from the Appointed date 1st April

2025), as approved by National Company Law Tribunal vide its order dated 3rd February

2026 and, effective from 15tH March 2026.The comparative financial information for the

quarter ended 3gttr June 2025 has been restated in the accompanying consolidated financial

results to give effect to the Scheme in accordance with Ind AS 103 - Business Combinations.

Our conclusion is not modified in respect of this matter.

Other Matters

(a) The Statement includes the interim unaudited financial results/information of seven

subsidiaries and one partnership firm, which have not been reviewed by their auditors,

whose financial results reflect total revenues of Rs. 207.56 crores, total net profit after

tax of Rs. 24.35 crores and total comprehensive income of Rs. 24.35 crores, for the

quarter ended June 30, 2026, as considered in the consolidated unaudited financial

results. The Statement also includes the Group's share of net profit after tax of Rs. 0.61

crores and total comprehensive income of Rs. 0.61 crores for the quafter ended fune 30,

2026,inrespect of one associate and one jointly controlled entity, based on their interim

unaudited financial results/information, which have not been reviewed by their

auditors and has been furnished to us by the Holding Company's management. Our

conclusion on the Statement, in so far as it relates to the amounts and disclosures

included in respect of these subsidiaries, associate and jointly controlled entity, is based

solely on such interim unaudited financial results/information as made available and

certified by the management of Holding company. According to the information and

explanations given to us by the Management, this interim financial results/information

are not material to the GrouP'

(b) outoftheabove,onesubsidiaryandonejointlycontrolledentityarelocatedoutside

India whos e interim financial results/information have been prepared in accordance

with accounting PrinciPles generally accepted in their respective countries and which

has been provided by the management of the subsidiary and the jointly controlled entity

under generally accepted auditing standards applicable in their resPective



The Holding Company's management has converted the unaudited interim financial

results/information of such subsidiary and the jointly controlled entity located outside

India from accounting principles generally accepted in their country to accounting

principles generally accepted in India. We have reviewed these conversion adjustments

made by the Holding Company's management. Our conclusion in so far as it relates to

the amounts and disclosures included in respect of such subsidiary and the jointly

controlled entity located outside India, is based on the management certified unaudited

financial results/ information in case of the subsidiary and the jointly controlled entity

and the conversion adjustments prepared by the management of the Holding Company

and reviewed by us.

Our conclusion on the Statement is not modified in respect of the above matters.

For Lodha & Co LLP

Chartered Accountants

Firm Registration No: 30105 1 E/E3 OOZB4

Wdr*-
(Gaurav Lodha)

Partner

Hil:Tl,'Jiillff '4, r I B c 1r s r
Place: New Delhi

Date: fuly 27,2026
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