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To,

BSE Limited

P.J. Towers,

Dalal Street, Fort,
Mumbai — 400 001.

Sub.: Notice of 15" Annual General Meeting & Annual Report for the financial year 2025-26

Ref: Scrip Code: 976186/ ISIN: INE834U07019
Scrip Code: 976328/ ISIN: INE834U07027

Dear Sir,

This is to inform you that the 15" Annual General Meeting (AGM) of the Members of the Company
will be held on Thursday, September 03, 2026 at 06:00 P.M. through Video Conferencing (VC)/ Other
Audio-Visual Means (OAVM), pursuant to the circulars issued by the Ministry of Corporate Affairs
(MCA) and the Securities and Exchange Board of India (SEBI).

In compliance with Regulation 50(2) and 53 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, read with applicable circulars of the MCA and SEBI,
the Annual Report for the financial year (FY) 2025-26 comprising the Notice of the AGM, the
standalone and consolidated financial statements for the FY 2025-26 along with the Board’s Report,
Auditors' Report and other documents required to be attached thereto, is being sent to all the members
of the Company.

In compliance of the aforesaid Regulations, a copy of the Annual Report along with the Notice of the
AGM for the FY 2025-26, as being sent to the members through electronic mode, is attached herewith.
The Annual Report including AGM Notice will also be available on the Company’s website and the
BSE’s website at https://www.bseindia.com/.

The above is for your information and records please.

Thanking you,

On behalf of the Board
For CASABLANCA INDUSTRIES PRIVATE LIMITED

Sd/-

Name: Sankha Bhattacharya
Designation: Managing Director
DIN: 02048281
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CORPORATE INFORMATION

3o0ard of Directc
Name of the Director Designation DIN
SANKHA BHATTACHARYA Managing Director 02048281
HERMAN JACOB VISMANS Director 06790385
DELFIN GIBERT RUIGOMEZ Director 06857519

Registered office

C/o Regus Eversun Business Centre Pvt. Ltd. S5th Floor, Punj Essen House, 17-18, Nehru
Place, Delhi- 110019, India

Corporate office
SPA-500B, Phase-I, RIICO Industrial Area, Bhiwadi, Rajasthan, India, 301019

Statutory Auditors

Goyal Malhotra & Associates
Address: D-64, Ground Floor, Near Radission Hotel, Sector 55, Noida 201301, UP, India

Email Id: manoj.goyal@goyalmalhotra.com

Registrar & Share Transfer Agent

Skyline Financial Services Private Limited
Address: D-153 A| 1st Floor | Okhla Industrial Area, Phase — I, New Delhi-110020
Email Address: virenr@skylinerta.com

Company Secretary & Compliance Officer

Mr. Yash Kumar
Csl(@casablancaindustries.in

Chief Financial Officer

Mr. Ajay Sharma
Ajay.sharma(@casablancaindustries.in
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Antiperspirant

Business Overview - Casablanca Industries Private Limited

Incorporated on 10 August 2011, Casablanca Industries Private Ltd. (“CIPL”) is
primarily engaged in the business of manufacturing of aluminum aerosol cans (“Cans”).

The Company has a manufacturing facility in Bhiwadi, Rajasthan with four
manufacturing lines for multiple Can sizes ranging from 35 to 59 diameter. The plant
operates in three shifts and has a total capacity of 136.5 million Cans per annum. Further,
the Company has leased a land parcel in Adali, Maharashtra for expansion of their
production facility.

2 State of the Art Mall & Herlan production lines of 200 cans per minute and 8 colors
capabilities with third line on order.

Cans are sold to Contract manufacturers of various brands such as Unilever brands (Dove
and Axe), Denver, Omnigel, etc. Also, in certain cases they directly manufacture Cans for
brands such as ITC Ltd., Autograph Processing (Pty) Ltd. and Sun Pharmaceutical
Industries Ltd.

The Company caters majorly in deodorants (revenue mix of 80% in FY26) and pharma
segment (7% in FY26).

As at August-2026, Company has 174 on roll employees and 183 contract labors.

Product Range:
Aerosol Cans — Shaving Cream
Beverage Cans — Deodorant
Cosmetic Cans — Body Cream
Food Packaging Cans - Gel
Qil & Paint Cans — Powder
Personal care — Pharma (Veterinarian products for Pets)
Hairspray — Industrial (Cleaning Product)

Household (Air freshener
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AGM NOTICE

August 19, 2026
Dear Members/ Directors/ Auditors/ Debenture Trustee,

You are cordially invited to attend the 15" Annual General Meeting (the ‘AGM?”) of the members of
Casablanca Industries Private Limited to be held at shorter notice on Thursday, September 03,
2026 at 06:00 P.M. through video conferencing or other Audio-Visual Means (OAVM).

Facilities and Link for participation by way of video conference or other audio-visual measures shall
be provided via email before the meeting to members on their e-mail addresses registered with the
Company. Members who have not registered their e-mail addresses with the Company can now
register the same by submitting a request letter in this respect to the Company.

The Notice of the meeting, containing the business to be transacted, is enclosed.
Thanking You,

On behalf of the Board
For CASABLANCA INDUSTRIES PRIVATE LIMITED

Sd/-

Name: Sankha Bhattacharya
Designation: Managing Director
DIN: 02048281

Enclosures:
1. Notice of the AGM

2. Board Report for FY 2025-26
3. Standalone and Consolidated Financial Results for FY 2025-26

Casablanca Industries Pvt.Ltd.
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SHORTER NOTICE OF ANNUAL GENERAL MEETING

Notice is hereby given that the 15" Annual General Meeting of the members of Casablanca
Industries Private Limited will be held at shorter notice on Thursday, September 03, 2026 at 06:00
P.M. through video or other Audio-Visual Means (OAVM) to transact the following business:

ORDINARY BUSINESS:

1. To receive, consider and adopt the Audited Financial Statements (Standalone and
Consolidated) of the Company for the financial year ended March 31, 2026.

To consider and if thought fit, to pass with or without modifications, the following resolution as
Ordinary Resolution:

“RESOLVED THAT the Directors’ Report and the Audited Financial Statements of the Company
for the financial year ended March 31, 2026, comprising the Balance Sheet as at March 31, 2026, the
Statement of Profit and Loss and Cash Flow Statement for the year ended on that date, together with
the Auditors’ Reports thereon (both standalone and consolidated), as placed before the Board, be and
are hereby considered, approved and adopted.

RESOLVED FURTHER THAT the Board of Directors and the Company Secretary of the
Company be and are hereby severally authorised to do all such acts, deeds, matters and things, and to
sign, execute and file all such forms, returns, documents and papers with the Registrar of Companies
and such other statutory authorities as may be necessary, desirable or expedient to give effect to this
resolution.”

SPECIALBUSINESS:

2. To consider and approve the appointment of M/s. BSR and Co., Chartered
Accountants (Firm’s Registration no. 128510W) as the statutory auditor of the
Company to fill Casual Vacancy.

To consider and, if thought fit, to pass, with or without modification(s), the following resolution as an
Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 139(8), 141, 142 and other applicable
provisions, if any, of the Companies Act, 2013 (“Act”), read with the rules made thereunder
(including any statutory modification(s) or re-enactment thereof for the time being in force), and
pursuant to the recommendation of the Board of Directors, consent of the Members be and is hereby
accorded for the appointment of M/s. BSR and Co., Chartered Accountants (Firm’s Registration No.
128510W), as the Statutory Auditors of the Company to fill the casual vacancy caused by the
resignation of M/s. Goyal Malhotra & Associates, Chartered Accountants,, for the financial year
2026-27, to hold office from the date of their appointment until the conclusion of the 16th Annual

Casablanca Industries Pvt.Ltd.

L "~ ?: = Works Plot No. SPA - 500 B, Phase-1, RIICO Industrial Area, Bhiwadi -301019, Rajasthan. P "“q‘.‘

- Phone No. : +91-1493-242600 Website : www.casablancaindustries.in Q’ '%

Packaging Material Regd. Office : C/o Regus Eversun Business Centre Pvt. Litd. 5 %

5th Floor, Punj Essen House, 17-18, Nehru Place, New Delhi - 110019 (India) £ d&*
Phone No. 011-61273482, CIN U28113DL 2011 PTC 223576 Frares o ¥

GSTIN No. 0BAAECC4976A1ZR



=
LASABLANCA

General Meeting of the Company, at such remuneration, plus applicable taxes and reimbursement of
out-of-pocket expenses, as may be mutually agreed upon between the Board of Directors and the
Statutory Auditors.

RESOLVED FURTHER THAT the Board of Directors and the Company Secretary of the
Company be and are hereby severally authorised to finalise the terms and conditions of appointment,
determine the remuneration of the Statutory Auditors, execute all necessary documents, file the
requisite forms with the Registrar of Companies and do all such acts, deeds, matters and things as
may be necessary, expedient or desirable to give effect to this resolution.”

3. To ratify the remuneration of Cost Auditors for the financial year ending March 31,
2027.

To consider and if thought fit, to pass with or without modifications, the following resolution as
Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 148 and other applicable provisions, if
any, of the Companies Act, 2013 (“Act”) read with the Companies (Audit and Auditors) Rules, 2014
and other applicable rules made thereunder, including any statutory modification(s) or re-
enactment(s) thereof for the time being in force, the remuneration of M/s. R Singhal & Associates,
Cost Accountants (Firm Registration No. 005196), appointed by the Board of Directors of the
Company as the Cost Auditors of the Company for the financial year ending 31st March, 2027, at a
remuneration of 50,000/- (Rupees Fifty Thousand only) plus applicable taxes and reimbursement of
out-of-pocket expenses incurred in connection with the cost audit, be and is hereby ratified and
approved.”

RESOLVED FURTHER THAT the Board of Directors and Company Secretary of the Company be
and is hereby Severally authorised to do all such acts, deeds, matters and things as may be necessary,
proper or expedient to give effect to this resolution.”

For Casablanca Industries Private Limited

Sd/-

Sankha Bhattacharya
Managing Director
[DIN: 02048281]

Casablanca Industries Pvt.Ltd.
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES
ACT, 2013

Item No. 2: Appointment of M/s. BSR and Co., Chartered Accountants (Firm’s Registration
no. 128510W) as the statutory auditor of the Company to fill Casual Vacancy.

M/s. Goyal Malhotra & Associates, Chartered Accountants (Firm Registration No. 008015C), were
appointed as the Statutory Auditors of the Company.

The Company has an obligation under the Condition Subsequent of the Debenture Trust Deed to
appoint a Big Four accounting firm as the Statutory Auditor of the Company. In view of the aforesaid
requirement, The Board of Directors discussed the matter with M/s. Goyal Malhotra & Associates,
Chartered Accountants, and accordingly, they agreed to step down from the office of Statutory
Auditor of the Company and have tendered their resignation with effect from August 11, 2026.
Consequently, a casual vacancy has arisen in the office of the Statutory Auditor of the Company.

Accordingly, pursuant to the provisions of Section 139(8) and other applicable provisions of the
Companies Act, 2013, and the rules made thereunder, the Board of Directors, at its meeting held on
August 11, 2026, considered and approved the appointment of M/s. BSR and Co., Chartered
Accountants (Firm Registration No. 128510W), as the Statutory Auditors of the Company to fill the
casual vacancy caused by the resignation of M/s. Goyal Malhotra & Associates,
Chartered Accountants, for the financial year 2026-27 and hold office as Statutory Auditor of the
Company till the conclusion of the 16™ Annual General Meeting, subject to the approval of the
Members of the Company at the ensuing Annual General Meeting.

M/s. BSR and Co., Chartered Accountants, have furnished their consent to act as the Statutory
Auditors of the Company and have confirmed that they are eligible for appointment and satisfy the
applicable criteria and requirements prescribed under the Companies Act, 2013 and the rules made
thereunder. They have further confirmed that their appointment, if approved by the Members, shall
be in accordance with the applicable provisions of the Companies Act, 2013 and the rules made
thereunder.

The Board of Directors recommends the Ordinary Resolution set out at Item No. 2 of the
accompanying Notice for approval by the Members.

None of the Directors, Key Managerial Personnel of the Company, or their respective relatives, is in
any way concerned or interested, financially or otherwise, in the said resolution.

Casablanca Industries Pvt.Ltd.
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Item No. 3 To ratify the remuneration of Cost Auditors for the financial year ending March 31,
2027.

The Board of Directors of the Company, at its meeting held on May 29, 2026, has approved the
appointment and remuneration of M/s. R Singhal & Associates, Cost Accountants (Firm
Registration No. 005196), as the Cost Auditors of the Company to conduct the audit of the cost
records of the Company for the financial year ending March 31, 2027.

In accordance with the provisions of Section 148(3) of the Companies Act, 2013 (“Act”), read with
the Companies (Audit and Auditors) Rules, 2014 and other applicable provisions, the remuneration
payable to the Cost Auditors, as approved by the Board of Directors, is required to be ratified by the
Members of the Company.

Accordingly, the consent of the Members is sought for the ratification of the remuneration payable to
M/s. R Singhal & Associates, Cost Accountants, for conducting the audit of the cost records of the
Company for the financial year ending March 31, 2027, by passing the Ordinary Resolution set out at
Item No. 3 of the accompanying Notice.

The Board of Directors recommends the Ordinary Resolution set out at Item No. 3 of the
accompanying Notice for approval by the Members.

None of the Directors, Key Managerial Personnel of the Company or their respective relatives is, in
any way, concerned or interested, financially or otherwise, in the said resolution.

Casablanca Industries Pvt.Ltd.
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10.

Notes:

The Ministry of Corporate Affairs vide its Circular dated 5th May 2020 read with Circulars
dated 08.04.2020, 13.04.2020, dated 31.12.2020, 28.12.2022, 25.09.2023, 19.09.2024 and
22.09.2025 (collectively referred to as ‘Circulars’), has introduced certain measures enabling
companies to convene their Annual General Meetings (AGM/ Meeting) through Video
Conferencing (VC) or Other Audio-Visual Means (OAVM) and also send notice of the Meeting
and other correspondences related thereto, through electronic mode. In compliance with the said
requirements of the MCA Circulars, electronic copy of the Notice along with financial
statements including Board’s Report, Auditors’ Report and other documents required to be
attached therewith (Collectively referred to as Notice) have been sent only to those members
whose e- mail ids are registered with the Company through electronic means and no physical
copy of the Notice has been sent by the Company to any member.

Since the AGM will be held through VC/ OAVM, the route map of the venue of the Meeting is
not annexed hereto.

Corporate sharcholders (i.e. other than individuals/HUF, NRI, etc.) are required to send a
scanned copy (pdf/jpg format) of its board or governing body's resolution/authorization, etc.,
authorizing their representative to attend the e-AGM on its behalf. The said resolution/
authorization shall be sent to the Company by email through its registered email address to
Yash.Kumar@casacans.com

Participation of Members through VC will be reckoned for the purpose of quorum for the AGM.

The Register of Directors and Key Managerial Personnel and their shareholding maintained
under Section 170 of the Companies Act, 2013 and the Register of Contracts and Arrangements
in which Directors are interested maintained under Section 189 of the Companies Act, 2013
shall be made available only in electronic form for inspection during the Meeting through VC.

Directors, who are not able to attend the meeting, may intimate the reason of not attending the
meeting.

The Explanatory Statement pursuant to Section 102 of the Companies Act, 2013, setting out the
material facts relating to the Special Business proposed to be transacted at the AGM, is annexed
to and forms an integral part of this Notice.

Pursuant to Section 101 and 136 of the Companies Act, 2013 read with relevant rules made
thereunder, Companies can serve Annual Reports and other communications through electronic
mode to those members who have registered their e-mail addresses with the Company.
Members who have not registered their e-mail addresses with the Company can now register the
same by submitting a request letter in this respect to the Company.

Facilities for participation by way of video conference or other audio-visual measures has been
arranged via Microsoft Teams Video Calling, link of which shall be shared via email.

All documents referred to in the Notice will also be available electronically for inspection
without any fee by the members during business hours on all working days except Saturdays,
Sundays and public holidays from the date of circulation of this Notice up to the date of AGM.
Members  seeking to inspect such documents can send
Yash.Kumar@casacans.com

an email to
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PROCEDURE FOR JOINING AND PARTICIPATING IN THE AGM THROUGH VC/
OAVM:

1. The video conference facility shall be made available through Microsoft Teams application.
For this purpose, a separate e-mail invitation will be sent to you from
Yash.Kumar@casacans.com (or any other designated email ID which will be communicated to
you in due course in case of change of email ID for sending the said e-mail invitation) for
joining the AGM through Microsoft Teams application.
Members are requested to follow the procedure given below:
1. You may download and install this application by clicking on the link “Join Microsoft Teams
Meeting” given in the email sent by Yash.Kumar@casacans.com (or any other designated email
ID which will be communicated to you in due course in case of change of email ID for sending
the said e-mail invitation).
1i. For attending the AGM, open the email invitation received from aforesaid email ID and click on
the link “Join Microsoft Teams Meeting” as given in that e-mail.
1il. After clicking on “Join Microsoft Teams Meeting”, you will be directed to Microsoft Teams
web page wherein please click on the button “Open URL:msteams”.
iv. After clicking on “Open URL:msteams”, fill your name on the box appeared in the next page
and click on the “Join now” button and you will be connected to the meeting.
2. Facility to join the Meeting shall be opened thirty minutes before the scheduled time of the
AGM and shall be kept open throughout the proceedings of the AGM.
3. Members attending the AGM through VC / OAVM shall be reckoned for the purpose of quorum
under Section 103 of the Act.
4. The participant are allowed to pose questions, if any, in advance on
5. The Chairman may decide to conduct a vote by show of hands, unless demand for poll is made
by any member in accordance with Section 109 of the Act.
For Casablanca Industries Private Limited
Sd/-
Sankha Bhattacharya
Managing Director
[DIN: 02048281]
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. D-64, Ground Floor, Near Radission Hotel,
Goyal Malhotra & Associates Sector-55, Noida - 201301 (U.P)
Chartered ACCOUNTANTS Ph.: +91-120-4340341, 4155181, 8130048250

E-mail : contact@goyalmalhotra.com
Website : www.goyalmalhotra.com

INDEPENDENT AUDITOR’S REPORT

To
The Members of
Casablanca Industries Private Limited

Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying standalone financial statements of Casablanca Industries
Private Limited (“the Company”), which comprise the Balance Sheet as at 31 March 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 material 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 31 March 2026, its loss 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 specified under section 143(10) of the Act (SAs). 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 independence 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 ICAI’s Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our audit opinion on the standalone
financial statements.



Material Uncertainty Related to Going Concern.

We draw attention to Note 59 to the standalone financial statements, which indicates that the
Company incurred a net loss of Rs. 3,246.91 lakhs for the year ended 31 March 2026 and, as at
that date, has a negative net worth of Rs. 179.81 lakhs, and that certain financial and
operational covenants attached to its non-convertible debentures were not met as at the
reporting date, in respect of which the Debenture Trustee has, subsequent to the year-end,
asserted continuing breaches and levied default interest. As stated in Note 58, these events or
conditions indicate that a material uncertainty exists that may cast significant doubt on the
Company's ability to continue as a going concern. Our opinion is not modified in respect of this
matter.

Key Audit Matter

Key Audit Matters are those matters that, in our professional judgment, were of most
significance in our audit of the standalone Ind AS financial statements for the financial year
ended March 31,2026. These matters were addressed in the context of our audit of the
standalone Ind AS financial statements as a whole and in forming our opinion thereon, and we
do not provide a separate opinion on these matters.

We have determined that there are no Key Audit Matters to communicate in our report.

Emphasis of Matter

We draw attention to Note 48 and 57 to the standalone financial statements, which describes
the status of compliance by the Company with the requirements of Section 71(4) of the
Companies Act, 2013 read with Rule 18(7) of the Companies (Share Capital and Debentures)
Rules, 2014, in relation to the Non-Convertible Debentures issued by the Company aggregating
to Rs. 35,000 Lakhs. As more fully described in the said Note:

(i) the Company has not created the Debenture Redemption Reserve of Rs. 3,396.60 Lakhs
(being 10% of the outstanding nominal value of the debentures of Rs. 33,966 Lakhs) in
the absence of profits available for payment of dividend during the year; and

(ii) the Company has not deposited or invested the sum of Rs. 676.80 Lakhs (being 15% of
the debentures maturing during the year ending 31 March 2027) in the manner
prescribed by Rule 18(7)(c) of the said Rules, on or before 30 April 2026.

Our opinion is not modified in respect of this matter.

Information Other than the Standalone Financial Statements and Auditor’s Report Thereon
The Company’s Management and Board of Directors are responsible for the other information.
The other information comprises the information included in the Company’s annual report, but
does not include the financial statements and our auditors’ report thereon. The Company’s
annual report is expected to be made available to us after the date of this auditor’s report.

Our opinion on the standalone financial statements does not cover the other information and



In connection with our audit of the standalone financial statements, our responsibility is to read
the other information identified above when it becomes available and, in doing so, consider
whether the other information is materially inconsistent with the standalone financial
statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. When we read the Company’s annual report, if we conclude that there is a material
misstatement therein, we are required to communicate the matter to those charged with
governance and take necessary actions, as applicable under the relevant laws and regulations.

Responsibilities of Management and Those Charged with Governance

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, total 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.

The Board of Directors is 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 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 financial statements.

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

e Identify 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.




e  Obtain an understanding of internal financial control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under section 143(3)(l)
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.

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

e 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 material 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.

e 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.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and material audit findings, including any material
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.

Report on other Legal and Regulatory Requirements

1. The provisions of the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Companies
Act, 2013 we give in the “Annexure- A” a statement on the matters specified in paragraphs
3 and 4 of the Order, to the extent applicable.

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

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

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 Company does not have any branch office, and accordingly, the requirement of
reporting on the report on the accounts of branch offices audited under Section 143(8)
—_of the Act is not applicable.
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d) The Balance Sheet and the Statement of Profit and Loss (including other comprehensive
income), the Standalone Statement of Changes in Equity and the Standalone Statement
of Cash Flows dealt with by this Report are in agreement with the books of account.

e) In our opinion, the aforesaid standalone financial statements comply with the Indian
Accounting Standards specified under Section 133 of the Act, read with the Companies
(Indian Accounting Standards) Rules, 2015, as amended.

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

g) In our opinion and to the best of our information and according to the explanations given
to us, the matters described in the Material Uncertainty Related to Going Concern
paragraph and the Emphasis of Matter paragraph above are the observations on matters
which may have an adverse effect on the functioning of the Company.

h) 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 “B”. Our report expresses an unmodified opinion on the adequacy
and operating effectiveness of the Company’s internal financial controls over financial
reporting.

i) The Company is a private limited company. Accordingly, the provisions of Section 197 of
the Act read with Schedule V regarding managerial remuneration are not applicable to
the Company, and consequently, reporting under Section 197(16) is not applicable.

j) 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 has disclosed the impact of pending litigations as at 31 March 2026 on
its financial position in its financial statements — Refer Note 35 to the financial
statements.

ii. The Company did not have any long-term contracts including derivatives contracts for
which there were any material foreseeable losses.

iii. There were no amounts which required to be transferred by the Company to the
Investor Education and Protection Fund.

iv. a) The Management has represented that, to the best of its knowledge and belief, 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 persons or entities, including foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary

all:

directly or indirectly lend or invest in other persons or entities identified in any
....... manner whatsoever (“Ultimate Beneficiaries”) by or on behalf of the Company

£\
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b)

Vi.

e provide any guarantee, security or the like to or on behalf of the Ultimate
Beneficiaries.

The management has represented, that, to the best of its knowledge and belief, no
funds have been received by the Company from any persons or entities, including
foreign entities (“Funding Parties”), with the understanding, whether recorded
Company shall:

e directly or indirectly, lend or invest in other persons or entities identified in any
manner whatsoever (“Ultimate Beneficiaries”) by or on behalf of the Funding
Party or

e provide any guarantee, security or the like to or on behalf of the Ultimate
Beneficiaries.

Based on such audit procedures as considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that
the representations under sub-clause (iv) (a) and (iv) (b) contain any material mis-
statement.

The company has neither declared nor paid any dividend during the year.

Based on our examination which included test checks, the company has used an
accounting software for maintaining its books of account, however, the feature of
recording audit trail (edit log) facility has not been enabled. Consequently, we are
unable to comment on audit trail feature of the said software. Additionally, the audit
trail has not been preserved by the Company as per the statutory requirements for
record retention.

For Goyal Malhotra & Associates

Chartered Accountants 7
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Annexure A to the Independent Auditor’s report on the standalone financial statements of
Casablanca Industries Private Limited for the year ended 31 March 2026

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

(i) (a)(A)The Company has maintained proper records showing full particulars, including

(b)

(c)

(d)

(e)

(i) (a)

guantitative

details and situation of Property, Plant and Equipment.

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

assets recognized in the Standalone Ind AS Financial Statements.

The Property, Plant and Equipment were physically verified during the year by the
Management in accordance with a program of verification, which in our opinion,
provides for physical verification of all the Property, Plant and Equipment at
reasonable intervals.

According to the information and explanations given to us no material discrepancies
were noticed on such verification.

Based on our examination of the lease agreement for land on which building is
constructed, registered sale 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 the properties where the Company is the lessee and the lease agreements are
duly executed in favour of the Company) disclosed in the financial statements
included in Property, Plant and Equipment and right of use asset, are held in the name
of the Company as at balance sheet date.

The Company has not revalued any of its Property, Plant and Equipment (including
Right of Use assets) during the year.

No proceedings have been initiated during the year or are pending against the
Company as at 31 March 2026 for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988 (as amended in 2020) and rules made thereunder

The inventories were physically verified during the year by the management at
reasonable intervals. In our opinion and according to the information and explanations
given to us, the coverage and procedure of such verification by the Management is
appropriate having regard to the size of the Company and nature of its operations. No
discrepancies of 10% or more in the aggregate for each class of inventories were
noticed on such physical verification of inventories applicable, when compared with
books of accounts.

(b) According to the information and explanations given to us, the Company has not been

sanctioned any working capital limits in excess of INR 5 crore in aggregate, at any point
of time during the year, from banks or financial institutions on the basis of security of
current assets. Accordingly, reporting under clause 3(ii)(b) of the Order is not
applicable.



(iii) (a)

(b)

(c)

According to the information and explanations given to us and based on the audit
procedures performed, the company has not provided any loans or advances in the
nature of loans, or stood guarantee, or provided any security to subsidiaries, joint
ventures, or associates during the year. Accordingly, the reporting under clause
3(iii)(a) of the Order is not applicable.

The Company has not provided any loans or advances in the nature of loans,
guarantees or securities during the year. In our opinion, the terms and conditions of
the additional purchase consideration paid towards investment in the subsidiary
company during the year are not prejudicial to the interest of the Company.

The company has not granted any loans or advances in the nature of loans.
Accordingly, reporting under sub-clauses 3(iii)(c) of the order is not applicable.

(d) The Company has not granted any loans or advances in the nature of loans during the

year. Accordingly, reporting on overdue amounts under clause 3(iii)(d) of the Order is
not applicable.

(e) The Company has not granted any loans or advances in the nature of loans during the

(f)

(iv)

(v)

(vi)

(vii)

year. Accordingly, reporting under clause 3(iii)(e) of the Order is not applicable.

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. Accordingly, reporting under clause 3(iii)(f) of the Order is not applicable.

In our opinion, and according to the information and explanations given to us, the
Company has complied with the provisions of Section 186 of the Act in respect of the
investments made by it during the year, as applicable. The provisions of Section 185 of
the Act are not applicable to the Company.

The Company has not accepted any deposit or amount which are deemed to be
deposits. Hence reporting under clause 3(v) of the order is not applicable.

The maintenance of cost records has been specified by the Central Government under
section 148(1) of the Companies Act, 2013. We have broadly reviewed the books of
account maintained by the Company pursuant to the Companies (Cost Records and
Audit) Rules, 2014, as amended prescribed by the Central Government for
maintenance of cost records under Section 148(1) of the Companies Act, 2013, and
are of the opinion that, prima facie, the prescribed cost records have been made and
maintained by the Company. We have, however, not made a detailed examination of
the cost records with a view to determine whether they are accurate or complete.

According to the information and explanations given to us, in respect of statutory
dues:

Undisputed statutory dues, including Goods and Service Tax, Provident Fund,
Employee’s State Insurance, Income-tax, duty of Custom, cess and other material
statutory dues applicable to the Company have been regularly deposited by it




There were no undisputed amounts payable in respect of Goods and Service tax,
Provident Fund, Employees’ State Insurance, Income-tax, duty of Custom, cess
and other material statutory dues in arrears as at 31 March 2026 for a period of
more than six months from the date they became payable.

(b) According to information and explanations given to us and the records of
company examined by us, the details of statutory dues referred to in sub-clause
(a) above which have not been deposited as on 31 march 2026 on account of
disputes are given below:

Si Name of Nature of Amount Period to Form where
No. Statue Dues unpaid which the dispute is
(Rs. In Lakhs) amount pending

related

1 The Custom Custom Rs. 95.07 FY 2013-14 Hon. CESTAT,
Act, 1962 Duty New Delhi

2 Income Tax Income Tax Rs. 107.68 AY 2021-22 CIT (Appeals),
Act, 1961 New Delhi

3 Income Tax Income Tax Rs. 39.86 AY 2021-22 CIT (Appeals),
Act, 1961 New Delhi
4 | CGST Act 2017 GST Rs. 490.98 FY 18-19 to 22- Assistant

23 commissioner of
CGST(Appeals)

(viii)  According to the information and explanations given to us, we have not come across
any transactions which were not recorded in the books of account, that have been
surrendered or disclosed as income during the year in the tax assessments under the
Income Tax Act, 1961 (43 of 1961).

(ix)(a) In our opinion, the Company has not defaulted in the repayment of loans or other
borrowings or in the payment of interest thereon to any lender during the year.

(b) The company has not been declared a willful defaulter by any bank or financial
institution, government, or any government authority.

(c) To the best of our knowledge and belief, in our opinion, the Company has not
obtained any
term loans during the year. The Company had raised funds through non-convertible
debentures in earlier years, and such funds have been utilised during the year for the
purposes for which they were raised.

(d) On an overall examination of the financial statements of the Company, the Company
has not raised any funds on a short-term basis during the year. Accordingly, reporting
under clause 3(ix)(d) of the Order regarding utilization of short-term funds for long-
term purposes is not applicable.

(e) According to the information and explanations given to us and based on our audit
procedures, the company has not taken any funds from any entity or person on
account of or to meet the obligations of its subsidiaries and hence, reporting under
clause 3(ix)(e) of the Order is not applicable.




(f)

(x) (a)

(b)

According to the information and explanations given to us, the Company has not
raised any loans during the year on the pledge of securities held in its subsidiary
companies. The Company does not have any associate or joint venture.

In our opinion and according to the information and explanations given to us, no
moneys have been raised by way of debt instruments during the year and hence,
reporting under clause 3(x)(a) of the Order is not applicable.

The Company has not made any preferential allotment or private placement of shares
or convertible debenture (fully or partly or optionally) shares during the year. hence
reporting under clause 3(x)(b) of order is not applicable.

(xi) (a) To the best of our knowledge, no fraud by the Company and no material fraud on the

Company has been noticed or reported during the year.

(b) To the best of our knowledge, no report under sub-section (12) of section 143 of the

(c)

(xii)

(xiii)

Companies Act has been filed in Form ADT-4 as prescribed under rule 13 of Companies
(Audit and Auditors) Rules, 2014 with the Central Government, during the year and
up to the date of this report.

As represented to us by the Management, there were no whistle blower complaints
received by the Company during the year and up to the date of this report.

The Company is not a Nidhi Company and hence reporting under clause 3(xii) of the
Order is not applicable.

In our opinion, the provisions of Section 177 of the Companies Act, 2013 are not
applicable to the Company. The Company is in compliance with Section 188 of the Act,
where applicable, for all transactions with related parties, and the details of such
transactions have been disclosed in the financial statements as required by the
applicable Indian Accounting Standards.

(xiv) (@) In our opinion and based on our examination, the company does not have an internal

audit system and is not required to have an internal audit system as per provisions of
the Companies Act 2013.

(b) The Company is not required to have, and did not have, an internal audit system

(xv)

during the year; accordingly, there are no internal audit reports for the period under
audit to be considered by us under clause 3(xiv)(b) of the Order.

In our opinion during the year the Company has not entered into any non-cash
transactions with any of its directors or directors of its holding company, or persons
connected with such directors and hence provisions of section 192 of the Companies
Act, 2013 are not applicable to the Company.

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

The Company has incurred cash losses of INR 3560.00 lakhs during the financial year
covered by our audit and had not incurred cash losses in the immediately preceding
financial year.



(xviii)

(xix)

(xx)

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

According to the information and explanations given to us and on the basis of the
financial ratios, the ageing and expected dates of realisation of financial assets and
payment of financial liabilities, other information accompanying the standalone
financial statements, and our knowledge of the plans of the Board of Directors and
Management, we report that the matters described in the Material Uncertainty
Related to Going Concern section of our report and in Note 58 to the standalone
financial statements indicate that a material uncertainty exists as on the date of the
audit report. The Company's ability to meet its liabilities existing at the balance sheet
date as and when they fall due within a period of one year from the balance sheet
date is dependent on the matters described therein, including the continued financial
support of its holding company. We, however, state that this is not an assurance as to
the future viability of the Company, 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.

The Company has not spent the amount required to be spent towards Corporate
Social Responsibility (CSR) during the year. As at the date of this report, the Company
has not transferred the unspent amount to a Fund specified in Schedule VIl to the
Companies Act, 2013 or to the Unspent CSR Account, as applicable, in compliance with
the provisions of sub-sections (5) and (6) of Section 135 of the Act.
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ANNEXURE “B” TO THE INDEPENDENT AUDITOR'’S REPORT
(Referred to in paragraph (h) under ‘Report on Other Legal and Regulatory Requirements’
section of our report of even date)

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

We have audited the internal financial controls over financial reporting of Casablanca Industries
Private Limited (“the Company”) as of 31 March 2026 in conjunction with our audit of the Ind AS
financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

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

Auditor’s 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 Institute of Chartered Accountants of India 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 is sufficient and appropriate to provide a
basis for our audit opinion on the Company’s internal financial controls system over financial



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.

Inherent Limitations of Internal Financial Controls over Financial Reporting

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

Opinion

In our opinion, 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 over financial
reporting and such internal financial controls over financial reporting were operating effectively
as at 31 March 2026, based on the criteria for internal financial control over financial reporting
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.
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Casablanca Industries Private Limited
CIN : U28113DL2011PTC223576
Standalone Balance Sheet as at March 31, 2026

(All amounts are i INR lakhs, unléss otherwise stated)

Particulars

Assels

Non-current assets
Property, plant and equipment
Right of use assets
Capital work in progress
Other intangthle assets
Financial assets

i) Investments

11) Other financial assets
Deferred tax assets (net)
[ncome tax assests {net)
Other non-current assets
Total non-current assels

Current nssets
[nventories
Financial assets
i} Trade receivables
i1) Cash and cash equivalents
iii} Other financial assets
Other current assels
Total current assets

Total assets

Equity nnd liabilities
Equity

Equity share capital
Other equity

Total Equity

Liabilities
Non-current liabilities
Fiancial liabilities

1) Borrgwangs
Provisions
Other non current liabilities
Total non-current liabilities

Current liabilities
Financial lizbilities
1} Barrowings
1) Borrowings
1) Trade payahles
1) Total outstanding dues of micro enterprises and small enterprises, and
1t} Total outstanding dues of creditors other than micro enterprise and small
cnterprise
1i1) Other financial liabilities
Cither eurrent liabilities
Provisions

Total current liabilities

Total equity and liabilities
Basis of preparation, measurement and material accounting policies

The notes referred to above forms an mtegral part of the financial statement.

As per our report of even date attached

For Goyal Malhotra & Associates
Chartered Agconplants
oyt No: FRN OUSD

Membership No \098958
Place Noida
Date: 29.05 2026

As at

As at

For and on behalf of the Board of Directors
Casablanca Industries Private Limited

SankhaBhattacharva
Managing Director
DIN: (02048281 |

Piac:'Bh|mdl
Date: 20.05.2026

Yelfin Gibert Aja
Director
DIN: 06857519

Place Mg Place
Date: 29.05 2026 Date:

Chief Financial Officer

Rturad/

29.05.2026

Notes March 31, 2026 March 31,2025
3Gl 652525 6,473.64
) 170242 1.725.80

4 291.62 200 66
5 3720 47.17
6 28,892.51 26,173 50
7 29427 1,106,84
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Casablanca Industries Private Limited

CIN : UZ8113DL2011PTC223576

Standalone Statement of Profit and Loss for the year ended March 31, 2026
(All amounts are in INR lakhs. unless otherwise stated)

. Nt Year ended Year ended
Earbiine e March 31, 2026 March 31,2025
Income
Revenue from operations 20 25,593.67 18,859,04
Other mncome 21 11530 288,98
Total income 25,708.97 19,148.02
Expenses
Cost of materials consumed 22 18.884.27 12,477.41
Changes n mventones of finished goods 23 (1,115.67) {95.94)
Employee benefits expense 24 1.872.73 1,320.88
Finance costs 25 6,004 71 1,990.28
Depreciation and amortization expense 26 T66.60 624.19
Other expenses 27 3,622 93 2,849.07
Total expenses 30,035.57 19,165,89
Profit before exceptional items and tax (4,326.60) (17.87)
Exceptional items 28 - 1.271.47
Profit before tax (4,326.60) 1,253.60
Tux expense:

Current tax 29(a) - -
Defered tax 29¢) (1,079.69) 476.05
Tatal tax expenses (Net) (1,079.69) 476.05
Profit for the year (3,246.91) T17.55
Other compreheasive income
ltems that will not be reclassified subsequently to profit and loss
Remeasurement (loss)/gain of defined benefit plan (25.98) (11.53)
Income tax on remeasurement of defined benefit plan 6.75 3.00
Other comprehensive income for the year, net of income tax {19.23) (8.53)
Total comprehensive income for the year (3,266.14) 769.02
Earnings per equity share 30
Equity shares of face value of Rs, 100 each
Basic (Rs.) (490.30) 11741
Diluted (Rs.) (490.30) 11741
Basis of preparation, measurement and material accounting policies 2
The notes referred to above forms an integral part of the financial statement. 1-39

As per our report of even date attached

For Goyal Malhotra & Associates
Chartered Accountants
Firm's Registration No: FRN 008015C

For and on behalf of the Board of Directors
Casablanca Industries Private Limited
CIN : U2B113DL2011PTC223576

-.\-Innuj Goyal

Sankha Bhattacharya lﬁn Gibert Ajay Sharma
Partner Managing Director Ditector Chief Financial Officer  Company Secretary
Membership No. 098958 DIN: 02048281 DIN: 06857519, " ! Membership No: A67791
Place : Naida Place: R \ wr,\dl Place: PN i) Place: 3\ uad; Place: ﬁ}\ med LLU&d

Date: 29.05.2026 Date: 29.05,2026 Date; 29.05.2026 Date: 29.05.2026 Date: 29.05.2026



Casablanca Industries Private Limited
CIN : U2B113DL2011PTC223576
Cash Flow Statement for the year ended March 31, 2026

(All are in INR lakhs. unless otherwise staled)
Pavticulnrs Fuor the year ended For the year ended
March 31, 2026 March 31, 2025
Cash flow from operating activities
Profit before tax (4,326,601 1,233.60
Adjustments for
Dep and ; T4 640 624,19
Net (gainiloss on foreign currency transactions and transkstion 11273 {133.92)
Finance cost 600471 1.990.28
Interest income (75.05) {73.88)
Loan waived off * (1,271.47)
Sundry balances written off 75810 (38.77)
Provision for expected eredit loes 2735 55.09
Bad debis written off’ 019 0.24
3.268.03 2,405.36
Changes in working capital
(Imemh’d:ﬂma n ul.her ncm-cunem financial ussets (34.56) {75.24)
{Incr i (2.873.29) (R20.44)
(Iuﬁqammme in trade recevables (2,182 58) (589.46)
(Increase)/decrease in other current financial assets - (2:49)
(Increase)decrense in other assets 1,042 84 (3,064 90)
(Da:rwa} in uthzrmn mrmn linbilities - 1.501 56
(d fd 11 40,18
Increpse/(decrease} i l.n tmdl and other pavables 740048 486,67
(Decresse) in other financial lishilities {167,064} 204,46
{Decresse) in other non current linkilities 2,073.22 -
(Drecrease) in other current lisbilities {799.43) L3z
Cash generated from operating activities 7,786.78 121777
Income tax paid (37.46) (34 04)
Net cash flows g from operati ivities (A} 7,749.32 1.182.83
Cash flow from investing activities
Puschase of prapesty, plant and equip and intangible nssets (including payment towards capital work m progress and capiial adyances) (R75.92) (1.418.63)
[nvestment in subsidary (2,719.01) (26,173.50)
Investment in fixed deposil havitg matusity more (han twetve monthd with bank placed 85214 (913,08}
Investment in fixed deposil having matunty more than three manths with bank placed (913.08) L6000
[nterest received .84 64,15
Net cash (used) in investing acfivities (B) (3,649.03) {28.281.06)
Cash flow from financing activities
Proceads from issuance of borrowing - 35,791.63
(Repayment ) Proceed of borrowing (1,034 00y (3,071.52)
Finance cost paid (3,353 44) (1,058.521
Net cash flows generated from / (used) in financing activities () (4,387 44) 17,661.59
Nel increase in cash and cash equivalents (A+B+C) (287.15) 363 36
Cash and cash equivalents st the beginning of the year 6RE.0Y 125.62
Cash and cash equivalents ol the end of the vear (refer note (i) below) 401.83 658.98
Note (i); Cash and cash equivalents comprise
Balances with banks
In current accounts 40159 GRR.TT
Cash in hand .24 021
Total cash and cash equivalents at the end of the year (refer note 13) 401.83 685,08
The above Statement of Cash Flows hos been prepared under the “Indirect Method' as set out in the Indian A g Standurd (nd AS) 7, of Cash Flowz
Basis of preparation, measurement and nutevial accounting policies 2
The notes referred to above forms an integral par of the financial staterment 1-39
As per pur report of even date attached
The {i were authorised for lssuf ¢ Company's Board of directors on June 30, 2026,
For Goyal Malhotra & Associates For and on behalf of the Board of Directors
Casablanca Industries Private Limited
m 113DL.201 IPTC223576 \
TR
Py ) -
5””,”'—’
Gibe Ajay Sharmsa Yash Kamar
; Director Director Chief Financial Officer Company Secretary
Membersfiip No. 098958 DIN (2148281 DIN: 6857519 . Membership Now AGT741
Place : Noida Place: BHW] PlaceMjtipy ) Place: BMMJ; Place A hmneda
Date: 29.05.2026 Drate: 29.05, 2026 Daite: 29.05 2026 Dale 29.05.2026 Date 29.05 1{12?




Casablanca Industries Private Limited
CIN : U28113DL2011PTC223576

Statement of changes in equity for the year ended March 31, 2026

(All amounts are i INR lakhs, unless otherwise stated)

(a) Equity share capital (Refer note 14(a))

Particulars

Balance as at April 1, 2024

Changes in equity share capital during the vear
Balance as at March 31, 2025

Changes in equity share capital during the year
Balance as at March 31, 2026

(b) Other Equity (Refer note 14(b))

Particulars

Restated balance as at April 1, 2024
Profit for the year
Other comprehensive income
Remeasurement gain / {loss) on defined benefit plans, {net of tax)
Total comprehensive income for the year
Balance as at March 31, 2025
Profit for the year
Other comprehensive income
Remeasurement gain / (loss) on defined benefit plans, (net of tax)
Tatal comprehensive income for the vear

Balance as at March 31, 2026
Refer Note 14(b} for nature and purpose of reserves
Basis of preparation, measurement and material accounting policies

The notes referred to above forms an integral part of the financial

As per our report of even date attached

For Goyal Malhotra & Associates
Chartered Accountants
Firm's Registratiga-

Membership No. (/98
Place : Noida
Date: 29.05.2026

Number of shares Amount
6,62,225 662.23
6,62,215 662.23
6,62,215 662,23

d Surpl
S Rf“”“ o Total other

p::umrilt::a Retained earnings equity
5,007.41 (3,352.34) 1.655.07
- T77.55 T77.55
- (8.53) (8.53)
- T69.02 769.02
5,007.41 {2&32] §424.09
= (3,246.91) (3,246,91)
- {19.23) (19.23)
- (3,266.14) (3,266.14)
s,nu?.u (5,849.46) (842.04)

For and on behalf of the Board of Directors
Casablanca Industries Private Limited

CIN : U28113DL2011PTC223576

Managing Director [rector
DIN: 02048281 DIN: 06857519

§ ' !
harya,/Delfin Gibert" Ajaf Sh¥rma

Chief Fi

Yash Kumar
ial Officer C

Q 5

Place@ M)  Place: Miom)  Place:Bhi uad |

Date: 29.05,2026

Date: 29.05,2026 Date: 29.05.2026

pany ry
Membership No: A67791

le:ﬁkme dmd

Date; 20 052026



Casablanca Industries rivate Limited
CIN : U281 13DL2011PTC223576
Notes to the standalone Minancial statements for the period ended March 31, 2026

(All amounts are in [NR Jakhs, unless otherwise stated)

1 Corporate Information
Casablanca Industries Private Limited was incorporated on 10th August 2011 to cammy on the busmess m India and elsewhere as manufacturer of Aluminium Asrosol Can, importer £
exporter of all sorts of packaging items made of Tin, Aluminium and any other metal, allay, glass, fiber glass, plastics, paper and paper board of any kind and any other material,

2 Basis of preparation, measurement and Material sccounting policies
2.1 Basis of preparation and measurement

() Statement of Compliance
The financial statements of the Company have been prepared in secordance with Indian Accounting Standards (Ind AS) as notified under section 133 of the Compamies Act, 2013 (‘the
Act™) read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 and other rélevant provisions of the Companies Act as amended from time to time.
The Financial Statements of the Company for year ended March 31, 2026 were suthorised for issue in accordance with a resolution of the Board of Directors on May 29, 2025,

(b) Current/Non Current Classification:

All the assets and liabilities have been classified into current and non current.

Assets:

An asset is classified as current when it satisfies any of the following criteria:

a) it is expected to be realised in, or is intended for sale or consumption in, the Company's normal operating cycle;

b) it is held primarily for the purpose of being traded;

¢) it is expected to be realisad within twelve months after the reporting date; or

d) it 15 cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least twelve months after the reporting date.

Linbilities:

A linbility is classified as current when it satisfies any of the following criteria:

a) it is expected to be settled in the Company’s normal operating cycle;

b) it is held primarily for the purpose of being traded;

c) it is due to be settled within twelve months after the reporting date; or

d) the Company docs not have an unconditional right to defer settlement of the liahility for at least twelve months after the reporting date. Terms of a liability that eould, at the option of
the counterparty, result in its settlement by the 1ssue of equity instruments do not affect its classification.

Operating cycle:

All assets and lisbilities have been classified as current or non-current as pet the Company’s normal operating cycle and other eriteria set out in Schedule [l to the Companies Act 2013,
Based on the nature of services and the time taken between scquisition of assets/inventories for processing and their realization in cash and cash equivalents, the Company has ascertained
its operating cycle as twelve months for the purpose of the classification of assets and lisbilities info current and non-current.

{¢) Basis of measurement
These financial statements have bean prepared on acerual and going concem basis and under the historical cost convention except for the following sssets and liabilities which have been
measured at fair value or revalued amount:

* Certain financial assets and liabilities measured at fair value
* Net defined benefit asset / linbility - Fair value of plan assets less present value of defined benefit obligations.



Casablanca Industries Private Limited
CIN : U28113DL2011PTC223576
MNotes to the standalone financial statements for the period ended March 31, 2026

(All amounts are in INR [nkhs, unless otherwise siated)

2

Basis of preparation, measurement and Material accounting policies (Continued)

{d) Use of accounting estimates and judgements

{e)

22

(a)

The preparation of financal statements requires management to make judgments, estimates and assumptions that affect the application of sccounting policies and the reported amounts of
assots, liabilities, income and expenses, Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognized in the period in which the estimates are revised and in any
future periods affected

Assumptions and estimation uncertainties

Information about assumphions and estimation uncertainties that have & signiticant risk of resulting in a material adjustment is mcluded in the tollowing notes,
- Valustion of inventonies - Note 2.2(g)

- Provisions and contingent lishilities - Note 2.2(1)

- Financial instruments - Note 2.2(d)

- Measurement of ECL allowance for trade receivables and other assets - Note 2.2(d)

- Assessment of useful lite and residual value of property, plant and equipment and intangible assets - Note 2. 2(a)

- Estimation of essets and obligations relating to employee benefits (including actuarial assumptions)- Note 2.2 (1)

Measurement of fair values

Company's accounting policies and disclosures require the mensurement of fair values, for both financial and non-financial assets and linbilities.

Fair value is the price that would be received 1o sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date. A fair value
measurement of a non-financial asset takes into account a market participant’s ability to generate economic benefits by using the asset in its highest and best use or by selling it to another
market participant that would use the assct in its highest and best use.

Fair values are categorized into different levels in o fair value hierarchy based on the inputs used in the valuation techniques as follows.

Level 1: quoted prices (unadjusted) in active markets for identical assets or liubilities,

Level 2: inpuis other than quoted prices included in Level 1 that are observable for the asset or liability, either directly (1.¢, sy prices) or indirectly (1.¢. derived from prices).
Level 3. inputs for the asset or liability that are not based on observable market data (unobservable inputs).

If the inputs used to measure the fair value of an esset or a liability fall into different lavels of the fair value hierarchy, then the fair value is categorized in its entirety in the
same level of the fair value hierarchy as the lowest level input that is significant to the entire measurement.

The Comparny recognises transfers between levels of the fair value hierarchy at the end of the reporting year during which the change has ocourred

Further information about the assumptions made in measuring fair values is inchided n the following notes
- Finaneial instruments (Note 32)

Materlal accounting policies

Property plant and equipments

Recognition and measurement:

The cost of an item of property, plant and equipment shall be recognised as an asset if, and only if its probable that future economic benefits associated with the item will ow o the
Company and the cost of the item can be measured reliably,

Items of property, plant and equipment are measured at cost less accumulated depreciation and any accumulsted impairment losses. The cost of an item of property, plant and equipment
comprises its purchase price, including import duties and non-refundable purchase taxes, (after deducting trade discounts and rebates), any directly attributable costs of bringing the asset
to its working condition for its intended use and estimated costs of dismantling and removing the item and restoring the item snd restoring the site on which it is located.

If significant parts of an item of property, plant and equipment have different useful lives, then they are sccounted for as separate items (major components) of property, plant and
equipment.

An item of Froperty, plant and equipment is derecognised upon disposal of when no future economic benefits are expected 1o arise from its use. Difference between the sale proceeds and
carrying amount of the asset is recognised in the statement of profit and loss. Any gain or loss on derecognition of an item of property, plant and equipment is included in statement of
profit and loss when the item is derecognized.

Assels in the course of conatruction are capitalised under Capital work in progress(CWIP). At the point when the construction of the nsset is completed and 1t w ready to be operated as per
management's intendad use, the cost of construction is transferred to the appropriate category of property, plant and equipment and depreciation commences.

Subsequent costs are included in the assets camying amount or recognized as a separate asset, as appropriate, only if it i probable that the future economic benefits associated with the
item will flow to the Company and that the cost of the item can be reliably measured. The carrying amount of any component accounted for as a separate asset is derecognized when
replaced. All other repair and maintenance are charged to statement of profit and loss during the reporting year in which they are incurred.



Casablanca Industries Private Limited

CIN : U28113DL2011PTC223576

Notes to the standalone financial statemenis for the period ended March 31, 2026
(All amounts are i INR lakhs, unless otherwise slated)

2.2 Material nccoumting policies (Continued)

(a) Properfy plant and equipments (continued)

{b) Intangible assets
e

(€}

Depreciation:

Depreciation on PPE is computed using the straight-line method over the estimated useful lives The management basis its pest experience and technical asstssment has estimated the
usefnl lives, which is at variance with the life prescribed in Part C of Schedule II to the Act and has accordingly, depreciated the assets over such useful lives. The Company has
established the estimated range of useful lives for different categories of PPE as follows.

Useful of lives of Asset:- Management estimate of useful life Useful life as per Schedule IT

- Building 5-30 years 60 years

- Plant and Machinery 2-15 years 15 years

- Office Equipments 5 years 5 years

- Computers 3 years 3 years

- Furniture and Fittings 10-15 years 10 years

« Vehicle 8 years B years

- Leasehold land 99 years as per lease agreement

tangible asset is recopnised only if it is probable that future ic benefits attributable to the asset will flow to the Company and the cost of the asset can be measured reliably.

Following initial recognition, intangible assets are carried al cost less accumulated amortisation and any accumulated impeirment losses.

Subsequent expenditure is capitalised only when it increases the future economic benefits embodied in the specific esset to which it relates and the cost of the asset can be measured
rehably. All other expenditure, inclhuding expenditure on intemally generated goodwill and brands, is recognised in profit or loss as incurred.

The cost of intangible assets st April 1, 2023, the Company’s date of transition to Ind AS, was determined with reference to its carrying value recognised as per the previous GAAP
(deemed cost), as at the date of transition to Ind AS.

Intangible assets under development that are not ready for their intended uss at the end of reporting period are carried at cost comprising direct costs, related incidentsl expenses, other
directly attributable costs and borrowing costs, less impairment losses if any.

Intangible assats acquired scparately are measured on initial recognilion at cost The cost of intangible assets acquired in a business combination is their fir value at the date of
The amortisation period and the amortisation method are reviewed ot least at each financial year end If the expected useful life of the asset is significantly different from previous
estimates, the amortisation period is changed sccordingly.

The estimated useful lives of intangible assets are as follows :

Asset Management estimnte
Computer software 3-6 years

Impairment of non-financial nssets

The Company's non-financial assets, other than inventories and deferred tax assets, are reviewed at each reporting date to determine whether there is any indication of impairment. If any
such indication exists, then the asset's recoverable amount is estimated.

Recoverable amount is the higher of fair valoe less costs of disposal snd value in use. In assessing value in use, the estimated future cash [lows are discounted to their present value using a
m—mdimammﬂmrdbm 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.
17 the recoverable amount of an asset (or cash-generating unit) is estimated (o be less than its carrying amount, the cammying amount of the assel (or cash-generating unit) is reduced to ita
recoverable amount. An impairment loss is recognised immodiately in the Statement of Profit and Loss,

When an impairment loss subscquently reverses, the carrying amount of the assct (or a cash-gencrating unit) is increased fo the revised estimate of its recoverable amount, 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 the Statement of Profit and Loss.



Casablanca Industries Private Limited
CIN : U28113DL2011PTC223576

Notes to the standal financial statements for the period ended March 31, 2026
{All amounts are in INR lakhs, unless otherwise siated)

2.2 Material nccounting policies (Continued)
{d) Financial Instruments

A financial instrument 15 any contract that gives rise to a financial asset of one entity and a financial liabality or equity mstrument of another entity.
1  Financial assets

Initial recognition and measurement
Financial assets are imitially recognized when the Company becomes a party (o the contractual provisions of the instrument. All financinl assets other than those measured subsequently at
fair value through profit and loss, are recognized initially at fair value plus transaction costs that are attributable to the acquisition of the financial asset.

Trade receivables are initially recognised at transaction price (as defined in Ind AS 115) as they do not contain a significant financing component. This implies that the effective interest
rate for these receivables is zero. Subsequently, the company apphics lifetime expected credit loss model for measurement of rade receivables.

Classification and subsequent measurement

For the purpose of subsequent measurement, financial assets are classified in three categories:

* Amortized cost,

« Fair value through profit (FVTPL)

* Fair value through other comprehensive income (FVTOCT)

on the hasis of its business model for managmg the financial assets and the contractual cash flow characteristics of the financial asset.

Amortized cost :

A financial instrument is measured af the amortized 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 Mows that are solely payments of principal and interest (SPPT) on the principal amount outstanding.
After initial measurement, such financial assets &re subsequently measured at amortized cost using the effective interest rate (EIR) method.

Fair value through profit and loss (FVTPL"):

All financial assets that do not meet the eriteria for amontised cost or fair value through other e hensive i are moasured at fair value through profit or loss with all changes
recognized in the standalone statement of profit and loss. lmnnmumme{hnmmmcﬁnd),ﬁmﬁmmlmnmrvﬂmwmrnmionmmmudmﬂmmcmmwr
profit end loss within finance income/ finance costs separately from the other gaing/ losses arising from changes in the fair value,

Derivative financial instruments are classified as financial instruments st fair value through profit or loss. Such derivative financial instruments are initially recognised a1 fair value

They are subsequently re-measured at their fair value, with changes in fair value being recognised in the statement of profit and loss.

?*muwmmcmmm.(wm
I assels are 1 at FVOCT if both the following conditions are met.
Thcnsseu;hcldwm:!uummoddwh:aeobjemveuuh:evcdbybmh
- collecting contractual cash flows and selling financial assets and
- contractual terms of the asset give rise on specified dates to cash flows that are SPFI on the principal amount cutstandmg.

After initial measurement, these assets are subsequently messured at fair value Dividm@.kmimme@du:ﬁcmmmmﬂhod. foreign exchange gains and losses and
impairment losses are recognized in the Statement of Profit and Loss, Other net gains and losses on remeasurement of defined benefit obligations are recognized in Other Comprehensive
Income.

Derecognition:

A financial asset (or, where spplicable, a part of a financial asset or a part of a group of similar financial assets) is primarily derecognized (Le. removed from the Company's balance
sheet) when:

The contractual rights to receive cash flows from the financial 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

- (a) the Company has transferred substantially all the risks and rewards of the asset, or

- (b) the Company has neither transfarred 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 equity instruments (measured at FVTPL) and debt instruments {other than debt instruments measured at FVOCT) are recognized in the
Statement of Profit and Loss. Gains and lossés in respect of debt instruments d st FVOCI and that are accumulated in OCI are reclassified 1o profit or loss on de-recognition.




Casablanca Induytries Private Limited
CIN: U28113DL2011PTC223576
Motes to the standalone financial statements for the period ended March 31, 2026

(A1l amounts are in INR. Inkhs, unless otherwise atated)

2.2 Material accounting policies (Continued)

(d) Financial Instruments (Continued)

1

(e

Financinl assets (Continued)

Impairment of financial assets
In accorclance with Ind-AS 109, the Company applies Expected Credit Loss (“ECL") model for measurement and recognition of impaiment loss on the financial assets measured at
smortized cost and debt instruments measured at FVOCT

Loss all on trade tvables are 1 following the ‘simplified approach’ al an amount equal to the lifetime ECL at each reporting date. In respect of other financial assets,
the loss allowance is measured at 12 month ECL only if there is no significant deterioration in the cradit risk since initial recognition of the asset or asset is determined to have a low
credit risk at the reporting date.

Financial liabilitics

Initial recognition and measurement
Financial liabilities are initially recognized when the Com pany 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.
Classification and subsequent measurement
Subsaquent measurement is determined with reference to the elassification of the respective financial liabilities.

Alimmm]hahlhlynclaaslioduﬁm'vWP&HorLoss(FVTPL)u{:tnclm!ﬁoduhcldformdmgo;udmmed as such on initial recognition. Financial liabilities at
FVTPL are measured at fair value and changes therein, including any interest expense, are recognized in the Statement of Profit and Loss.

Aﬂer nutsal raoognuxm. ﬁmnmal hahlmcs other than those which are classified as FVTPL are subsequently measured at amortized cost using Lhe effective interest rate (“EIR™) method.

Amortized cost is calculated by taking mto account any discount or premium and fees or costs that are an integral part of the EIR. The amortization done using the EIR methed is included
a5 finance costs in the Statement of Profit and Loss

Derecognition

A financial liability is derecognized when the obligation under the lishility is discharged or lled or expi “ﬂmmnm&ngﬁmwllmbﬂ!ymmphcﬂdbyuﬂmrfmmmemc
lender on substantially different terms, or the terms of an existing lishility are substantially modified, mhmexd-wwmnd:ﬁcmmn d as the derecogmition of the original
lisbility and the recognition of a new liability. The difference in the respective carrying ts is recognized in the stat t of profit or loss.

Offsetting of financial instruments
Financial assets and financial liabilities are offset and the net amount 1s reported in the balance sheet if there is a currently enforceable legal right to offset the recognized amounts and
there is an intention to settle on a net basis, or 1o realize the assets and settle the lisbilities simultancously.

Borrowings

Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings are subsequently measured at amortised cost. Any difference between the proceeds (net of
transaction costs) and the redem ption amount is recognised in profit or loss over the period of the borrowings using the effective interest method. Fees paid on the establishment of loan
facilities are recognised as transaction costs of the loan to the extent that it is probable that some or all of the facility will be drawn down, Tn this case, the fee is deferred until the draw-
down occurs, To the extent there is no evidence that it is probable that some or all of the facility will be drawn down, the fee is capitalised as a prepayment for liquidity services and
amortised over the period of the facility to which it relates.

Borrowings are classified under current financial liabilities unless the company has an unconditional right to defer settlement of the liability for at least 12 months after the reparting
period. Where there is a breach of a material provision of a long-term loan arrangement on or before the end of the reporting period with the effect that the liability becomes payable on
demand on the reporting date, the entity dogs not classify the liability as current, if the lender agreed, after the reporting period and before the approval of the financial statements for
1ssue, not to d d asa ] of the breach.

Borrowlng costs

Borrowing costs are interest and other costs that an entity incurs in connection with the borrowing of funds General and specific borrowing costs that are directly atiributable to the
acquisition, construction or production of a qualifying asset are capitalised during the period of time that is required to camplete 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.

Oiher borrowing costs are expensed in the period in which they are incurred.
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Material necounting policies (Continued)

Inventories

Inventories comprise of raw material, finished goods and consumables Inventories are measured st lower of cost (on weighted average basis) and net realisable value afler providing lor
obsolescence and other losses, where considered necessary. Cost comprises the cost of purchese and all other costs altributed to bring the goods to that particular condition and location
Net realizable value is the estimated selling price in the ordinary course of busi less the esti 1 costs of completion and selling expenses

The C y uses ethod to determine cost for all categories of inventories except for goods in transit which are valued at specifically identified purchase cost. Cost
mncludes all wd of pwchm. and alhu' costs incurred in bringing the inventories to their present location and condition inclusive of non refundable (adjustable) taxes wherever applicable,

Net realisable value is the estimated selling price in the ordinary course of b less ted costs y to meke the sale. The companson of cost and net realisable value is
made on an item-by-item basis,

Cash and Cash Equivalents
Cash and cash equivalents in the balance sheet and cash flow statement includes cash et bank and on hand, deposits held at call with banks, with original matunties less than three months
which are readily convertible into cash and which are subject to insignificant nsk of changes in value.

Provisions, Contingent Linbilities and Contingent Assets

A provision is recognized when the company has @ present obligation (legal or constructive) as a result of & past event and it is probable that an outflow of resources embodying economic
benefits will be required to settle the obligation, in respect of which a reliable estimate can be made. These are reviewed at each balance sheet date and adjusted to reflect the cuarent
management estimates.

Conlingent Liabilities are disclosed in respect of possible obligations that arise from past events but their existence is confirmed by the ccourrence or non-occurrence of one or more
uncertain futurs events not wholly within the control of the Company,

A contingent asset is a possible asset that arises from past events and whose existence will be confinmed only by the occurrence or non-occurrence of one or more uncertain future events
not wholly within the control of the entity. Contingent Assets are not recognized till the realization is virtuslly certain. However the same are disclosed in the financial statements where

Revenue recognition
Revenue from sale of goods is recogmised when control of the products being sold is transferred to the customer and when there are no longer any unfullilled obligations. The Performance
Obligations in our contracts are fulfilled at the time of dispatch, delivery or upon formal customer acceptance depending on terms with customers

Revenue is measured on the hasis of transaction price, which is the consideration, adjusted for volume discounts, rebates, schemes allo 3, price concessi i iVes, amounts
collected on behall of government and returns, if any, as specified in the contracts with the customers. Accumulated experience is used to estimate the provision t'ar such discounts and
rehates, Revenue is only recognised to the extent that it is probable that the economic benefits will low to the Company and revenue can be refiably measured,

Sales retum - Our customers have the contractual right to return goods only when authorised by the Company. An estimate is made of goods that will be retumed and a lishility is
recognised for this amount using a best estimate based on accumulated experience. The Company deals in various products and operates in various distribution channels. Accordingly, the
estimate of sales returns is determined primarily by the Company’s historical experience in the markets in which the Company operates by considering actual sales returns, estimated shelf
life and other factars.

Interest income

For all financial mstruments measured at amortized cost, interest income is recorded using the effective interest rate (EIR). EIR s the rate which ly d ts the estimated future
cash receipts over the expected life of the financial instrument to the gross camrying amount of the fisncial asset. When calculating the EIR. the Company estimates the expected cash
flows by considering sll the contractual terms of the financial instrument (for example, prepayments, extensions, call and smilar options); expected credit losses are considered if the
credit risk on that financial instrument has increased significantly since initial recognition

Employee benellis
(1) Short-term Employee benefits

Liabilities for wages and salaries compensated absences, bonus and ex gratia including non-monetary benefits that are expected to be sattled wholly within twelve months after the end of
the year in which the entployees render the related service are classified as short term employee benefits and are recognized as an expense in the Statement of Profit and Loss as the related
service is provided.

Ahsl:xhly:smogmmdfordnmomte)q:ectedtobupm:l:I‘!heCompwqhasnpmamlqa!«mmvanbbgmmmmﬂmmmanremltnfpns.senrmprmldedbyt}u
and the obligation can be estimated reliably.
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Material nccounting policies (Continued)

Employee Benefits (Continued)

(ii) Post-Employment Benefits

Defined Conribution Plans:

A defined contribution plan is a post-employment benefit plan under which a Company pays specified contributions to a scparate entaty and has no obligation (o pay any further amounts

The Company makes contribution to provident fund in i with Employees Provident Fund and Miscellancous Provisions Act, 1952 and Employee State Insurance. Contribution
paid or payable in respect of defined contribution plan is recognized as an expense in the year in which services are rendered by the employes,

Defined Benefit Plans:

The Company's gratuity benefit scheme is a defined benefit plan. The liability is recognised in the balance sheet in respect of gratuity is the present value of the defined benefit obligation
at the balance sheet date less the fair value of plan assets (being funded portion), together with adjustments for unrecognised actuarial gain |losses and past service costs. The defmed
benefit obligation is calculated at balance sheet date by an independent actuary using the projected unit eredit method.

Re-measurement of the nel defined benefit liability, which comprise actusrial gains and losses, the return on plan assets (excluding interest) and the effect of the asset ceiling (if any,
excluding interest), are recognised immediately in other comprehensive income (OCT).

Aoeunulmd mmalcd MH. winnh II'I: expeewdto be availed or encashed within 12 months from the end of the year are (reated ag short term employee benefits, The obligation
towards the same is measured at the expected cost of accumulating compensated absences as the additional amount expected to be paid a3 a result of the unused entitlement as at the year
end. Accumulated compensated absenges, which are expected to be availed or encashed beyond 12 months from the end of the year are treated as other long term employee benefits. The
Company’s liability is actuarially determined (using the Projected Unit Credit methed), by an independent actuary at the end of each year. Actuarial losses/ gains are recogmised in the
Statement of Profit and Loss in the year in which they arise, ' ) '

Leases

Ind-As 116:

At inception of a contract, the Company assesses whether a contract is, or contains, o lease. A contract is, or contains, a lease if the contriet conveys the right to control the use of an
identified asset for a period of time in exchange for consideration.

As a lessee

Lenses are recognised as a right-of-use asset and a corresponding lisbility at the date at which the leased asset is available for use by the Company. Contracts may contain both lease and
non-lease components. The Company allocalés the consideration in the contract to the lease and non-lease components based on their relative stand-alone prices. However, for leases of
real estate for which the Company is a lessee, it has clected not to separate lease and non-lease components and instead accounts for these as a single lease component.

Asgets and lisbilities arising from a lease are initially measured on a present value basia Lease lisbilities include the net present value of the following lease payments.
-Fixed payments (including in-substance fixed payments), less incentives receivables

~Variable lease payments that are based on an index or a rate, initially measured using the index or rate at the commencement date

-amount expected to be payable by the company under residual value puarantess

-the exercise price of a purchase option if the Company is reasonably certain to exarcise that option, and

~Payments of penalties for terminating the lease, if the lease term reflects the Company exercising that option.

The lease liability is measured at amortised cost using effective interest method. 11 is remeasured when there is change in assessment of whether it will exercise a purchase, extension or
termination option or if there iz a revised in-substance fixed lease payment.

When the lease liability is remeasured in this way, 8 comresponding adjustment is made to the carrying amount of the right of use asset, or is recorded in profit or loss if the canying
amount of the right of use asset has been reduced to zero.

Lease payments to be made under reasonably certain extension options are also included in the measurement of the liability. The lease payments are discounted using the interest rate
implicit in the lease. If that rate cannot be readily determined, which is g Ily the case for leases in the Company, the lesseée's incremental borrowing rate is used, being the rate that the
individual lessee would have to pay to borrow the funds necessary to obtain an asset of similar value to the right-of-use asset in # similar economic envirenment with similar terms,
security and conditions.

To determine the incremental borrowing rate, the Company:

+ where possible, uses recent third-party financing received asa starting point, adjusted to reflect changes in financing conditions since third party financing wes received

+ uses a build-up approach that starts with a risk-free interest rate adjusted for credit risk for leases held, which does not have recent third party financing, and makes adjustments specific
to the lease, e.g. term, country, currency and seourity.

Varigble lease payments that depend on sales are recognised in profit or loss in the period in which the condition that triggers those payments occurs.

The right of use assel is initially measured at cost, which comprises the initial amount of the lease hability adjusted for any lease payments made at or before the commencement date, plus
any initial direct costs incurred and an estimate of costs 1o dismantle and remove the underlying asset or to restore the underlying asset or the site on which it is located, less any incentives
received,

Right-of-use assets are generally depreciated over the shorter of the asset's useful life and the lease term on @ straight-line basis. If the Company is reasonably certain to exercise a
purchase option, the right-of-use asset is depreciated over the underlying asset's useful life,

Payments associated with short-term leases of equipment and all leases of low-value assets are recognised on a straight-line basis as an expense in profit or loss. Short-term leases are
leases with a lease term of 12 months or less,
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2.2 Material accounting policies (Continued)

{m) Leases (Continued)

(n)

(0}

The leese linbihity 15 presented as a separate line in the statement of financial position. The lease liability is subsequently measured by increasing the carrying amount to reflect interest on
the lease liability (using the effective interest method) and by reducing the cammying amount to reflect the lease payments made. The Company remeasuses the lease habihity (and makes &
comesponding adjustment to the relsted right-of-use assel) whenever

* the lease term has changed or there is a change i the assessment of exercise of @ purchase option, in which case the lease Lability is red by discountin g the revised lease
payments using a revised discount rate.

* the lease payments change due to changes in an index or rate or a change in expected payment under & guaranteed residual value, in which cases the lease liability is remeasured by
discounting the revised lease payments using the initial discount rate (unless the lease payments change is due to a change in a floating interest mte, in which case a revised discount rate is
used).

* 8 lease contract is modified and the lease modification 1s not accounted for as a separate lease, in which case the lease habality 15 i by di ting the revised lease payments
using a revised chscount rate.

The right-of-use assets are presented as a separate line in the statement of financial position.
Income-fax

Income tax expense /income comprises current tax expense/ i and deferred tax expense/income. It is recognized in statement of profit and loss except to the extent that it relates to
items recognized directly in equity or in Other Comprehensive Income, in which case, the tax is also recognized directly in equity or other comprehensive income, respectively.

Current Tax
Current tax comprises the expected tax payable or recoverable on the taxable profit or loss for the year and any adjustment to the tax payable or recoverable in respect of previous years.
IlumeasumlstI.heammmtaq:ecbedtobepmdto(orrecwemdﬁm)ﬁetamhouauﬁmlm.mm&uupp!mhlehxmusmmxlam

Cu'rmthxnueunndhablhmmoﬁmonlyf&nCommhusksalberfucubknﬂnwmoﬂﬂnrwmudmmm
« intends either to settle on 8 net basis, or to realize the asset and settle the lisbility simultaneously.

Deferred Tax

Deferred tax is recognized in respect of temporary differences between the camying amount of assets and liabilities for financial reporting purpose and the amount considersd for tax
purpose.

Deferred tax assets are recogmzed for unused tax losses, unused tax credits and deductible temporary differences to the extent that it 1s probable that future taxsble profits will be available
egainst which they can be utilized. Deferred tax assets are reviewed at esch reporting date and are reduced to the extent that it is no longer probable that sufficient taxable profit will be
available to allow the benefit of part or all of that deferred tax asset to be utilized, such reductions are reversed when it becomes probable that sufficient taxsble profits will be available.
Unrecognized deferred tax assets are reassessed at each reporting date and recognized to the extent thal it has become probable that luture taxable profits will be available against which
they can be recovered.

Deferred tax is measured at the tax rates that are expectad to be applied to temporary differences when they reverse, using tax rates enacted or substantively enacted by the end of the
reporting period.

The measurement of deferred tax ansets and hiabilities reflects the tax conseq that would follow from the mamner in which the Company expects, at the reporting date, to recover or
settle the carrying emount of its assets and habilities,

Deferred tax assets and Fabilities are offsel only if:
i) the entity hias a legally enforceable right to set off current tax assets against current tax labilities; and
ii) the deferred tax assets and the deferred tax liabilities relate 1o income taxes levied by the same taxation authority on the same taxable entity.

‘ﬂn'sﬁlmnualmmmpupundmhmmuMwhwwamemMsmmW

Transactions and balances
Foreign currency transactions are recorded on initial recognition in the functional currency using the exchange rate at the date of the transaction.

Monetary assets and liabilities denominated in foreign currencies are translated into the functional cuency at the exchange rate at the reporting date. Non-monetary items that arc
measured based on historical cost in a foreign currency are translated using the exchange rate at the date of the initial transaction. Non-monetary items that are measured at fair value ina
foreign currency are translated using the exchange rate st the date the fair value is determined.

Exchange differences arising on the settdement or lation of tary ilems are recognized in statement of profit or loss in the year in which they arise.
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Materinl accounting policies (Continued)

Earnings per share:
Basic Earnings per share is calculated by dividing the profit or loss for the year attributable to the equity shareholders by the weighted average number of equity shares outstanding dunng
the year.

For the purposs of calculating diluted eamings per share, the profit or loss for the period atiributable to the equity shareholders and the weighted average number of equity shares
outstanding dunng the period is adjusted to take into account:

* The after mcome tax effect of interest and other financing costs associated with dilutive potential equity shares, and

*» Weighted average number of additional equity shares that would have bzen outstanding assuming the conversion of all dilutive potential equity shares.

Recent Indian Accounting Standards (Ind AS)
Recent secounting pronouncements Ministry of Corporate Affairs (“MCA™) notifies new standards or amendments (o the existing standards under Companies (Indian Accounting
Standards) Rules as issued from time to time, applicable {or reporting period beginning on or after Aprill, 2025

Ind AS | - Presentation of Financial Statements - This umendment requires clissification of liabilities as current or non-current and non-current liabilities with covenants. The
classification of liabilities is based on the rights existing at the reporting date. Borrowings containing covenants are classified considering compliance requirements applicalle on or before
the reporting date. The Company has evaluated the amendment, and the impact of the amendment is insignificant in the standalone financial statements.

Ind AS 7 - Statement of Cash Flows and Ind AS 107 - Financial Instruments- This amendment requires additional disclosure for supplier finance arrangements. The amendments require
enhanced disclosures 1o enable users of financial statements to assess the impact of such amrangements on the Company’s linbilities, cash flows, and liquidity risk, The Company has
evaluated the amendment, and the impact of the amendment is insignificant in the standalone fimmcial statements.

Tnd AS 21 - The Effects of Changes in Foreign Exchange Rates — This amendment requires additional disclosures when a currency is not exchangeable, including nature and financial
effect of the lack of exchengeability, currencies affected, estimation techniques and assumptions used and risks arising from the lack of exchangeability, The Company has evaluated the
amendment and there is no impact on its standalone financial statements

Rounding off amounts
All amounts disclosed in financial siatements and notes have bean rounded off to the nearest Lakhs as per the requirement of Schedule I The transactions and balances with values
below the rounding off norms adopted by the Company have been reflected as "0.00° in the relevant note to these financial statements.

Evenis Occuring after the Balance sheet date
Impacts of events accuring afier the balance sheet date that provide additional materially effecting to determination of the amounts relating 1 conditions existing at the balance sheet date
are adjusted to respective asset and liabilities
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3(a) Property, plant and equipment

Particulars

Deemed Cost

Gruoss carrying value
Asat April 1, 2024
Additions

Disposals / Adjustments
As at March 31, 2025

Accumulated depreciation
As at April 1, 2024
Charge for the year
Disposals / Adjustments

As at March 31, 2025

Net carrying value as at March 31, 2025

Gross carrying value
As at April 1, 2025

Additions
Disposals / Adjustments
As at March 31, 2026

Accumulated depreciation
As at Apnil 1, 2025

Charge for the year
Disposals / Adjustments

As at March 31, 2026

Net carrying value as at March 31, 2026

Plant &

Furniture and

Bulldings Machinery Fitdi Vehicles eaqui ot Computer Total
547.64 5,586.73 28.82 - 9.88 7.69 6,180.76
80.02 1,833.55 5.32 - 3.08 0.99 1,922.96
627.66 7,420.28 34.14 = 12.96 8.68  8,103.72
54.93 954.19 6.33 - 162 3.60 1.022.67
2429 577.38 291 - 1.41 1.42 607.41
79.22 1,531.57 9.24 - 5.03 5.02 1,630.08
548.44 5,888.71 24.90 - 7.93 3.66 6,473.64
627.66 742028 34.14 - 12.96 8.68 8,105.712
15.19 751.57 1143 - 5.90 934 T793.43
642.85 8,171.85 45.56 - 18.86 18.03 8,897.15
79.22 1,53L57 9.24 - 5.03 5.02 1,630.08
25.88 T06.64 397 - 222 il 741.82
105.10 2,238.21 13.21 - 725 8.12 2,371.90
537.74 5.933.64 32.36 - 11.61 9.90 652525
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a  The Company has not revalued any of its property, plant and equipment during the year.

b Details of benami property held:
No proceedings have been initiated on or are pending against the Company for holding benami property under the B iT tions (Prohibition) Act, 1988
(45 of 1988) and Rules made therounder.

¢ Title deeds of immovable properties not held in name of the Company
The title deeds of all the immovable propertics (other than properties where the Company is the lessee and the lease agreements are duly excouted in favor of the
lessee), are held in the name of the company .

d Security
As at March 31, 2026, Property, plant and equipment arc subject to first charge to the debenture trustee as per the deed of hypothetication entered with
Casablanca Industries Private Limited , Catalyst Trusteeship Limited (‘Debenture Trustee’) and Casa Cans Private Limited (formerly known as Ball Acrosol
Packaging India Private Limited ) (fully owned subsidiary) dated February 11, 2025.

3(b) Right-of-use assets
Particulars Leasehold land Total
Deemed cost*
Gross block
As at April 1,2024 1,747.64 1,747.64
Additions - -
Deletions - i
As at March 31, 2025 1,747.64 1,747.64
Additions - -
transfer to owip (8.48) (8.48)
Deletions = F
As at March 31, 2026 1,739.16  1,739.16
Accumulated depreciation
As at April 1, 2024 - -
Depreciation for the year 21.84 21.84
Deletions - -
As at March 31,2025 21.84 21.84
Depreciation for the year 14.90 14.90
Deletions - -
As at March 31,2026 36.74 36.74
Net Block
As at March 31, 2025 1,725.80 1,725.80
As at March 31, 2026 l,TEAZ !Eﬂ.‘l

As at March 31, 2026, Right of use assets are subject to first charge to the debenture trustee as per the deed of hypothetication entered with Casablanca Industrics
Private Limited , Catalyst Trusteeship Limited (‘Debenture Trustee’) and Casa Cans Private Limited (formerly known as Ball Acrosol Packaging India Private
Limited ) (fully owned subsidiary) dated February 11, 2025.
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4  Capital work in progress (CWIP)

Particulars CWIP Total

As at April 1,2024 747.02 747.02
Additions 200.66 200.66
Capitalised during the year (747.02)  (747.02)
As at March 31, 2025 200.66 200.66
As at April 1, 2025 200.66 200.66
Additions 90.96 90.96
Capitalised during the period . _
As at March 31, 2026 291.62 291.62

Capital work in progress (CWIP) Ageing Schedule

As at March 31, 2026
Amount in CWIP for a period of
Particular Lessthanl v e More than 3 Tatal
Year Years
Projects in progress 92096  200.66 - - 291.62
Project temporanly suspended - - - - -
Total 90.96  200.66 - . 291.62
As at March 31, 2025
Amount in CWIP for a period of
Particular Less than { More than 3 Total
1-2years  2-3 years
vear years
Projects in progress 200.66 - - - 200.66
Project temporarily suspended - - - - -
Total 200.66 - - - 200.66

For capital work-in-progress, none of the assets are overdue for completion or has exceeded its cost compared to its original plan as st March 31, 2026,

As at March 31, 2026, Capital work in progress arc subjest fo first charge to the debenture trustee as per the deed of hypothetication entered with Casablanca
Industries Private Limited , Catalyst Trusteeship Limited (Debenture Trustee’) and Casa Cans Private Limited (formerly known s Ball Aerosol Packaging India
Private Limited ) (fully owned subsidiary) dated February 11, 2025.
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5 Other intangible assets

Particulars Software Total
Deemed Cost

Gross carrying value

As at April 1,2024* 0.09 0.09
Additions 48.98 4898
Disposals / Adjustments - -
As at March 31, 2025 49.07 49.07
Accumulated Amortisation

As at April 1,2024% 0.01 0.01
Charge for the year 1.89 1.89
Disposals / Adjustments . o
As at March 31, 2025 1.90 1.90
Net carrying value as at March 31, 2025 47.17 47.17
Gross carrying value ; . ;

As at April 1,2025 49.07 49.07
Additions % =
Disposals / Adjustments L B
As at March 31, 2026 49.07 49.07
Accumulated Amortisation

As at April 1,2025 1.90 1.90
Charge for the year 9.87 9.87
Disposals / Adjustments - -
As at March 31, 2026 11.77 11.77
Net carrying value as at March 31, 2026 3729 37.29

(i) The Company has not revalucd any of its intangible assets,

(ii) As at March 31, 2026, intangibe asscts are subject to first charge to the debenture trustee s per the deed of hypothetioation entered with Casablanca Industrics
Private Limited , Catalyst Trustesship Limited (Debenture Trustee’) and Casa Cans Privaic Limited (formerly known as Ball Acrosol Packaging India Private
Limited ) (fully owned subsidiary) dated February 11, 2025.
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6

10

Non current hrvestmests

Asat Asal
Frecticiug March 31, 2026 March 31, 2025
Non-Current lvestawts
Investments ln equity Instruments (measured at cost)
Casa Cans Private Limited (formerty known as Ball Aerosol Packaging India Private Limited) 28,892 51 26,173.50
{10,9640,012 equity shares of INR 10 each, fully paid)
Total 2889251 2617350

As at March 31, 2026, investments are subject to first charge in the debenturs trustee as per the deed of hypothetication entered with Casablanca Industries Private Limited , Catalyst Trusteeship Limited
(Debenture Trustee’) and Casa Cans Private Limited (foemerly known as Ball Acrosol Packaging India Pnivate Linuted ) (fully owned subsidiary) dated Febroary 11, 2025,

Other fMinancial assets
Asat Asal
Particular March 31, 2026 March 31, 2025
Non Current Current Non Current Curront
(Unsecured, considered good)
Pixed deposits with remaining maturity of more than 12 months 6095 - 913,08
Fixed depasits with remnining maturity less than 12 month® 5 913.08 -
Interest accrued but not due
- From bank depesits . 7345 - 1181
- From security deposits - 12.13 - 3.5
- Other - 5 < B
ecurity déposits 233132 - 193.76 -
Other receivable® - 336.97 - 336.97
Total 4.7 1&@ 1,106.84 54

* Inchidles amount receivable from related parties - Refer Note 34

As at March 31, 2026, financial assels are subject to lirst charge to the debenfure trustee as per the deed of hypothetication entersd with Casablanca Industrics Private Limited , Catalyst Trusteeship Limited
("Debenture Trustee’) and Casa Cans Privale Limited {formerly known as Ball Acrosol Packaging India Privale Linmted ) (flly owned subsidiary) dated February 11, 2025,

Deferred tax assets (nef)

Particular Asal Asat
_March 31, 2026 March 31, 2025

MAT cradit entitled - 0.43

Detierred tax assets (net)* 1,804.08 717.20

Total 1,804.08 T17.63

* refier note no. 29 for movement of defemed tax assets and linhilities

*Deferred tax assets and deferred tix liabilities have been offset as they related to the same governing tax laws. In the absence of reasonabale certainity supported by convincing evidence, defirred lax assels
are recogrised to the extent of defarred tax Habilities. The balance of deferred tax assets has not been recogrised in the absence of reasonable certainity of sufficient foture taxable profit to utilise the
additional rofit

Income tax assels (net)
Asal Asal
b March 31, 2026 March 31, 2025
Advance tix (net of provisions ) 102.87 65.41
Taotal 102.87 55.41
Other nssty
Asal Asat

Particular March 31, 2026 March 31, 2025

DNen Current Curreni Non Current Current
(Unsecured and constdered good, unless otherwise stuted)
Capital edvance 184411 a 312715 -
Balanees with government suthorities® - 436,24 - 469.52
Prepaid expenses - 3795 - 11.53
Advance to suppliers - 36182 - 96.00
Advance to staff - 9.10 - 10.13
Duty drawback - 1.52 - 1933
Total 1.844.11 346.70 3,127.15 606,51

(i) As at March 31, 2026, other assets are subject to first chargs to the debenture trustes as per the deed of hypothetication entered with Cassblanca Indusiries Private Limited, Catalyst Trusteeship Limited

('Debenture Trustee) and Case Cans Prvale Lintted (formerly known as Ball Aetosol Packaging India Private Linuted ) (fully owned subsidiary) dated February 11, 2025.

*Balance with govermment autharity includes provision of GST refimdable and cusiom cash.

The movement in provision of GST refundable is as foliow:
Asal Asat

il ' March 31, 2026 March 31, 2025
Opening Balance : 3804 -
Change in provision of GST refundable - 58.04

write off during the year - -
Closing Balance 58.04 53.04
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foventories
Asal Asnt

E— March 31, 2026 March 31, 2025
(At lower of cost and nel realisabie value)

Finished goods 125817 142.50

Raw matenals and components 341529 1,657.67
Totnt — 467346 150017

(i) Inventories are valued at the lower of cost or net realizable valus (NRV) ming the Weighted Average method. The carrying amount of i v includes raw materiak 35 terial , finished goods, and

scrap material (valued at NRV). Any write-down lo NV or reversal of previously written-down i y is recognized in the of Profit & Loss account.

(i) As at March 31, 2026, Inventories are subject to first charge to the debenture trustee as per the deed of hypothetication entered with Casablanca Industries Private Limited, Catalyst Trustesship Limited
(Debenture Trustee’) and Casa Cans Private Limited (formerly known es Ball Aerosol Packaging Indis Private Limited ) (fully owned subsidiary) dated February | 1, 2025,

(iii} Includes Goods in transit Rs.535.27 (March 31, 2025: Rs.265.19 Lakhs)
12 Trade reccivables

Particad Asat Asat
Muarch 31, 2026 March 31, 2025
Tesd e idered good - S ' - »
Trade receivable considered good - U d 4,729.29 3,417.73
Trade receivables which have significant increase in Credit risk - -
Trade receivables - credit impaired - -
4,729.29 34an
Less:- allownnce for expected credit loss (117.19) (B9.B4)
- —tf12l0 332735
() Category wise detalls of allowance for expected credif los
Allowance for expected credit boss for trade 1vahl lared good - U o 11719 2984
AMlowanes for expacted credit loss for trade receivables - which have signi ficant inerease in credit risk - Unsecured i i
— 11719  B9.84
() The inall for expexted credit boss s aw foll
Opening Balance 829.84 1792
Change in allowance for expected credit loss during the year 2738 5500
writeoff during the year - {183.17)
Closing Balamce 117.19 89.84

* Includes amount payable to related partics - refir nole 42
i No trade ar ofher receivable are due from dinectors or other officers of the Company eather severally of jounily wath any other person. Ner any trade or other recetvables are due om frms or privais
companies respectively in which any director is a partner, a director or o member.
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(iil) Trade recefvables agelng schedule

Agat 31 March 2026
Dutsianding for following perlods from due dite of pay mei

Particulars Not due "";:;:' Gmonths—1 A3years Mu;u E::M Total
(1) Undisputed trada receivable - considered good 251283 1824.44 274.83 57.87 5931 . 4,729.29
(i) Undisputed trade revetvable -Which have significarst - - = 5 5 . -
increase in credit risk
(1) Undisputed trade recaveble - credil smpaired _ " . . N
{iv) Undisputed trade receivabie - considered doubtful . x x . 2
(v) Disputed trade receivable - considered good . - = + a
(vi) Dispused trade receivable - considered doubtfid ; N ; N N . .

2,512.33 15244 27483 57.87 53 - 4,729.29
Les: Allowance for expected credit loss - - - {5787) {59.32) - (17.1%)
Total 2,512.83 182444 274.83 - - - 4.612.10
As at 31 March 2025

O ding for ing periods from due date of payment

Partieulars Net due l;mm & months— 1 1-2years 23years Mgl.! Total
(i) Undisputed trade receivable - considered good 1,682.72 1,616.71 5292 6537 . - aqmm
{it) Undispuled trade receivable -Which have significant : E - : E 2 2
nereass in eredit risk
(1) Undisputed trade receivable - credil impaired - g = 5 s
(iv) Undisputed trade receivable - considered doubtfil . - a . - 3 2
() Dispaiiod tracle reseivable - considesed good . § ) . . . .
{wi) Disputed trade receivabls - considered doukitfil ) . x = i 5 & &

1,682.72 1.616.71 52.92 6537 = 2 34172
Less; Allownnce for expected credit loss . v 2 5 e - (89.84)
Total 1,682.71 1,616.71 5292 6537 - - 330758

(1¥) Trade receivables are norrinterast beanng and are genemlly on terms of 30 1o 90 days.
(v) Except as disclosed in note 42 related parties disclosures, there is no trade receivables due from director, ofher officer of the Company or firms in which any director is a parmer or private compardes in
which any director is & dircotor or member el anylime during the reporting period.

(vi) Refer note 32 for explanations on the Company’s financial risk Jes

(wii) Refer note 42 - Related Party Disclosunes.

(vilf) As at March 31, 2026, Trade réceivables are subsect to Erst charge to the debenture trustee as per the deed of hypothetication entered with Casablanca Industries Private Limited, Catalyst Trusteeshup Limited
(Debenture Trustee’) and Casa Cans Private Limited (formerly known as Ball Aerosol Packaging Indin Private Limited ) (fully owned subsidiary) dated February 11, 2025. .

n Cash and cash equivalents

Asat Avar
i March 31, 2026 March 31, 2025
Balances with barks

Cashinhand 024 021
Tetal 40183 8.9

As ol March 31, 2026, Cash and cash equivalends are subject lo first charge to the debenture trisles as per the deed of hypothetication enlered with Casablanca Industries Private Limited, Catalyst
Trustegship Limited ('Det Trustee) and Casa Cans Private Limited ( formerly known as Ball Aercsol Packaging India Private Limited ) (fully owned subsidiary} dated Febmary 11, 2025,
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15

(A

Borrowings
Asal Asal

Particulur March 31, 2026 March 31, 2025

Non Curremnt Curremt Non Current Curremnt
Secured
Termloans from banks = -
Debontures
9,400 (previous years Nil ) 10% Saries [ redeemable, non convertible debentures of Rs. 100,000 each 421812 4,511.00 8,368.72 89343
25,600 (previons years Nil ), 10% Series I1 B redeemable, non convertible debentures of Ra. 100,000 each 2655512 - 2502492 -
Unsecured
Loans from related parties - - - -
External Commercial Borrowings . 310402 - 2.560.47
Bank loans repayable on demand - - - "
Total 30,777.84 7,706.03 33,393.64 3.462.90
Nan Convertible Debentures
Series 1
During the pravious fi inl year, the company issued 9400 Non-convartible debentures of face valus Rs. 100000/ (Indian Rupees one lakhs only) each (“NCD") aggregating to Rs. 94,00,00,000 (Indian
Rupees Ninety Four Crores Only) in the month of November 2024 af 1% discount.
These were secured in pdddition to (A) existing first ranking exclusi dm‘gemdedlﬂmmmduduuwbkudmwma.mmmﬂamﬂm“mmmsnluwﬂm
interest service resarve ), and (including inf contrmct), both present and fihure, and all rights, title interest, benefit, claims and ds ds in nelation to amy of tha Company

Thess were secured in addition to (B) exsting pledge over 10,96.40,011 equity shares of Casa Cans Private Limited (formerly known as Ball Aerosol Packaging India Private Limited) together with all other
relevant Collateral

The Non Convertible debenfures bare 8 cash ooupon rale of 10% pa (Emplicii rate ol return | 2.68%) payable monthly cammencing from November 22, 2024 (Date ol Allobment) and st Tranche: 5.5% of the

inal value will be red d at the end of |1 months from fhe date of allotment. 2nd Tranche: Another 5.5% of the nominal value will be redeemed 3 months after the first redemption. 3rd to 8th Tranches:
12% of tha nominal value will be redeemed every 3 months, starting after the second tranche, over the next 6 redemption periods. 9th to 12th Tranches: 2% of the nominal value will be redeemed every 3
months, over the next 4 redemption penods. 13th 1o 21st Tranches: 1% of fhe nominal value will be redeemed every 3 months, scross the final 9 redemption penods.

Series 11

During the previous financial year, the company issued 25600 Non-convertible debentures of face value Rs. 100000/ (Indian Rupees one lakhs only) esch ("NCD") sggregating to Rs. 2,56,00,00,000 -
(Indian Rupees Two Hundred Fifty Six Ctuesmwmmmw!mym!snl%dmm

Thess wers mdmuﬁimm(&)mmﬁmnnhngmhmvedmgcmduﬂ over assets including tangible and intangible assets, movable assets, cumrent assets, issuer account sales (including
inferest service reserve amounts), and g ), both present and future, and all rights, title interest, benefit, elaims end demands i relation to any contrects of the Company.

Thess wers secured in addition to (B) existing pladge over 10,96,40,01 ] equity shares of Casa Cans Private Limited (formerly known s Ball Azrosol Packaging India Private Limited) together with all other
relevant Collateral.

The Non Canvertible debentures bore a cash coupon rate of 10% pa (TImplicit rate of retum 15,05%) payable monthly commencing from January 14, 2025 (Date of Allotment) and 15t Tranche of 13% of the
nominal value will be redeemed at the end of 37 months from the date of allotment. 2nd to Sth Tranche of 7% of the nominal value will be redeemed 3 months after the first redemption. 6th to 9th Tranches of
7.5% of the nominal valus will be redeemed every 3 months, starting afler the second tranche, over the next 4 redemption periods. 10th to | 1th Tranches of 8% of the nominal value will be redesmed every 3
moriths, over the next 2 redemption penods. 12th and final tranches of 13% of the nominal value wall be redecmed 3 months after the 11th tranche,

‘Working capital lonn
Cadm-udnhltyudmhmauhlﬂdnymobwmdIunb-iullldI!numal|mmm:mlmm=dh}wndmwehmmmmemmmhdhmmwm movable
fixed assets (excluding vehicle financed by other banks/ FL, if any) both present and fisture and eq age on property d at 8P 500-B, RIICO industrial area, Phase L bhiwadi, rajasthan, These

are further secured by an unconditional guarantes Mr, Rohit Wassan and Mr. Rishab Wassan. Mﬂgmmuy ﬁpunlsnpmmmmmgfﬂn facility amournts have been placed with the banks under lien.

Total outstanding at 31 March 2026 : Rs, Nil (31 March 2025 : Rs. Nil)
The Cash credit facility with a sanction limit of Rs 700 Lakhs from Axis Bank and Rs. 1000 Lakhs from SBM Bank
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Notes to the standal financial siat is for the period ended March 31, 2026

(All amounits are in INR lakhs, unless otherwise stated)
{C) External Commercial Borrowings (ECB)
INDICANS HOLDING B.V (Holding Compary)

mcmhsmmmummmmmnd&unmmm ﬁmnnlalywzul?1&Mwmelmnmumuﬂtmmwuldwmwasukmmﬂhemmoftlrponoszw
Machinery. The company has used such bor s for the purp as srated in the loan ag The ing carries a interest rate of 450 basis points pa + 6 month LIBOR.

The 15t to 6f tranches wall each be repeid in six equal nstallments of USD 100,000, stasting three months from the date of allotment, Tth to 10th tranches will each be repaid in four equal installments of
1JSD 150,000, commencing three maonths after the repayment of the 6th tranche. Each of the 11th to 18th tranches will be repaid in eight equal installments of USD 200,000, starting three montha after the
repwyment of the | Oth tranche. Each of the 1 9th to 30th tranches will be repaid in twelve equal installments of USD 300,000, starting three months after the repayment of the 18th tranche.

(D) Term boan from bank
() The term loans included in the cument t ings of the Company were d against the first charge on all current assets, movable fixed assets and Cash collateral ranging from 0.00% - 25.00%
(March 31, 2025: 0.00% - 25.00%) in the form of & Ben marked fixed deposit placed with benks. These loans carvied interest fram S.00% to 11.50% (March 31, 2024; 9.00% - 11.50% and Apnl |, 2023 ©
9.00% to 11.50%) pa. and sre repayable within onz year and hence classified as cument as on the reporting date.
These loans were repaid befiore March 31, 2025
Outstanding balance at March 31, 2026 - Nil (March 31, 2025 - Nil)

(a) The tenm loans included in the non-current borrowings of the Company were secured againat the first charge on all current assets, movable fixed assets and Cash colfaternl ranging from 0.00% - 25.00%
(March 31,2025 0.00% - 25.00) in the fore of a lien marked fixed deposit placed with banks. These loans camried interest from 9.00% to 11.50% (March 31, 2025: 9.00% - 11.50%) p.a. and are repayable
beyond one year and hence class fied as non-cumment as on the reporting date.

These loans were repaid before March 31, 2025

Outstanding balance at March 31, 2026 - Nil (March 31, 2025; Nil)

(E) Related pacty Loan

Dharing the year ended March 31, 2025 company has written off the loan obtained from a related parties amounting to RS 1271.47 lakhs. The same has been disclosed nsan tiomal item in the stat
of profit and Joss.
Refer nota 34 - Related Party Disclosures.

16 Providons

Asal Asat
Particular March 31, 2026 March 31, 2025
Nan Current Current Non Current Current
Provision for comp i at (refer note 31) 19.49 5033 5448 28.68
Provision for gratuity (refer note 31) 85.11 433 61.19 2387
Total — 16460 2.7 115.67 S5
17 Other Hablities
Al Asal
March 31, 2026 March 31, 2025
Farticular NouCurremt  Current  NomCurremt  Currem
Statutory duas pryable® . 352,01 3 1323.16
Advance from related party {refer note 34) 3,57478 5 1,501.56 -
Advanoe from customers - 223.85 - 52,13
Total 357478 575.86 1,501.56 1.375.29

* Statutory Dues payable includs Tax Deducted at Source, Provident Fund and Others
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18 Trade payables
Particular

Asal Asal
March 31, 2026 March 31, 2023

Totel outstanding dues of micro enterprises and small enterprises 20884 17.20

Total outstanding due of creditors other than mmero and smell enderprises™ 9.729.55 1,420.61
Tatal 9.938.39 2,537.90
Trade payables a pelng schedule
As at March 31, 2026
_Outstanding for Following periods from the due dato of payment
Particulars More than 3 ‘Total
Unbilled ducs | Payables not doe | Less than 1 Year| 1-2 Years 3 Years Yeirs
MSME - 100.19 108,65 - 208,84
Other 6530 2,92.74 6,445.10 426.41 9,T29.55
Disputed Dues - MSME . . . 4 i =
Disputed Dues - Others E L - 7 . p E
Total 65.30 2,892.93 6,550.74 426.41 - - 9,938.39
As at March 31, 2023
Outstanding for Following periods from the due date of payment
Dkt Unblfled dues | Payables not due | Less than 1 Year| 1-2Years |  2.3Years M T
MSME 100,03 17.26 - - - 117.29
Othar 1,400.01 916.05 - - - 1,325.06
Disputed Duss - MSME = = - - = = =
Disputed Dues - Others - - - 5 5 F =
Taotal ’ - 1.509.04 $33.31 - + - - 2. 442.35
Disclosure relating to suppliers registered under MSMED Act based o the infor flable with the Company
Asat Asmi
P March 31, amlmm a, zm|
(a) Principal smount remaining wnpeid to any supplier at the 2nd of the year 20884 11729
Interest due thereon renmini id to ier as al end of the - -
Tatsl 208.84 117.29
(b) Amourt of intesest paid by the buyer under MSMED Aot, 2006 along with the amounts of the payment made 1o the supplier beyond the appointed day during the year 1763
(c) Amount of interest due and payabla for the period of delay in making payment (which has been paid but beyond the appointed day during the year) but without sdding y 035
(d) The amount of interest sccured and rermining unpaid at the end of the year; 1.35 0.93
() The amount of further interest remnining due and payable even in suceeding year, until such date when the interest dues as above are actually pad to the small 0.07
enterprise, for the purpose of disallowance as a deductible expenditure under section 23 of MSMED Act 2006. :
19 Criher current financial Habilities
Particuk Asal Asat
March 31, 2026 March 31, 2025
At amortised cost
Interest accrued on borowings 51800 52807
Interest payable on MSME 135 -
Creditor for capital expenditure 9415 271.52
Employee Payuble 96.66 84.74
Other paynble .57 551
Total
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14(n)

Equity share capital

As at As at
Particulars March 31, 2026 March 31,2025
No of shares Amount No of shares Amount
Authorised share capital
25.00,000 (March 31, 2025: 25,00,000) Number of Equity shares of Rs. 100 each 25,00,000 2,500.00 25,00,000 2,500.00
Total 25.00,000 1,500.00 25,00,000 2,500.00
Issued, Subscribed and fully Prid up
6,62,225 (March 31, 2025: 6,62,225) Number of Bquity shares of Rs. 100 each 6,62,225 662,23 6,62,225 65223
Total 662,225 662.23 662,225 662.23
Reconcilintion of number of shares at the beginning and at the end of the year
As at Asat
Particulars March 31, 2026 March 31, 2025
No of shares Amount No of shares Amount
Shares outstanding at the beginning of the year 6,62,225 662.23 6,62,225 662.23
Add: Shares issued during the year > £ = =
Shares outstanding at the end of the year 6,62,228 662.23 6,62.225 662.23

Rights, preferences and resirictions attached to shares

The Company has only one class of equity shares having par value of Rs. 100 per share. Each shareholder is entitled t one vole per share held The company declares and pays
dividends in Indian rupees. In the event of liquidation of the company, the holders of equity shares will be entitled to receive remaining assets of the Company, after distribution of all
preferential amounts. The distribution will be in proportion to the number of equity shares held by the sharcholder.

Shares held by Holding Company/ Entity under significant influence

As at Asat
Name of the sharcholder March 31, 2026 March 31, 2025
No of shares % No of shares %
Indicans Holdings B V (Holding Company) 6,62,224 100.00% 6,62,224 100.00%
Pilios Holding B V (Entity under significant influgnce) 1 0.000% | 0.00%%
Details of shareholders holding more than 5% of the aggregate equity shares in the Company
As at Asat
Name of the sharcholder March 31,2026 March 31,2025
Ne of shares % No of shares %Y
Indicans Holdings B V (Holding Company) 6,62,224 100.00%% 6,62,224 100.00%
1 0.00% 1 0.00%%

Pilios Holding B V (Entity under significant influence)
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14(b)

Shareholding of prometers at the end of the year,

Name of Promoter : As at March 31, 2026 As ut March 31, 2025
Equity shares No.of Share % of Totul Shares  No. of Share i
Indicans Holdings B V (Holding Company) 6,62,224 100.00% 662,224 100,00%
Pilics Holding B V (Entity under significant influence) 1 0.00% 1 0.00%
Total 6,62,225 662,225

Asat March 31, 2026

No. of shares at the

Change during No. of shares ai the % change during
Promoter Name bagln;i:.grof the theyesr end of the year % of Total Shares thiyyr
Indicans Holdings B V (Holding Company) 6,62,224 - 6,62,224 100.00% 0%
Total 6,62,224 - 6,62.224 100.00% =

There have been no shares allotted as fully paid up pursuant to contract without payment being received in cash, allotted as fully paid up by way of bonus shares and bought back, for
the period of five years immediately preceding the date as at which the Balance Sheet is prepared.

Otther equity

Asmt Asat
Particulars March 31, 2026 March 31, 2025
Movement in other equity
Security premium
Balance at the beginning of the year 5,007.41 500741
Additions during the year - .
Closing Balance 5,007.41 5,007.41
Retnined earnings
Balance at the beginning of the year 2,563.30) (3,352.32)
Profit for the year (3,246.91) 771.55
Remessurement of post-employment benefit obligation (net of tasx) {19.23) (8.53)
Closing balance (5849.45) (2,583.30)
Total (842.04) 2424.11
Nature and purpose of reserve
Securities premium:

Securities premium represents the premium received on issue of shares over and ebove the face value of equity shares. The same is available for utihsation in accordance with the
provisions of the Companies Act, 2013.

Retained earnings:
Retained earnings are the profits that the Company has eamad till date, less any transfers to generl reserve, dividends or other distributions paid to shareholders. Retained Earnings is
8 free reserve available to the Company.
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20

21

22

23

24

Revenue from operations

Particulars

Sale of products

* Finished Goods

Raw Material

Other Operating revenue
Scrap Sales

Total

Other income
Particulars

(a) Interest income
-On fixed deposits and security deposit designated as amortized cost

(b) Other gain
-Net gain or loss on foreign currency transaction and translation

(c) Other non operating income
-Sundry balances written back (net)
-Duty drawback
-Bad debis recovered

-Insurance Claim

Total

Cost of materials consumed
Particulars

Raw material consumed

Inventory at the beginning of the year
Add : Purchases during the year
Less: Inventory at the end of the year
Total

Changes in inventories
Particulars

Finished goods & spares

Inventories at the beginning of the year/period
Less; Inventories at the end of the year/period
Total

Employee benefits expense
Particulars

Salaries, wages and bonus

Gratuity expenscs (refer note 31)

Contribution to provident and other funds (refer note 31)
Staff welfare expenses

Total

Year ended Year ended
March 31,2026 March 31,2025
23,519.36 17,806.37
33712 28.36
23,856.48 17.834.73
1,737.19 1,024.31
1,737.19 1,024.31
25,593.67 18,859.04
Year ended Year ended
March 31, 2026 Marech 31,2025
75.05 73.88
- 133.92
- 3877
28.57 39.17
1101 3.24
0.67 -
11530 288.98
— E—
Year ended Year ended
March 31, 2026 March 31,2025
1,392.48 741.70
20,371.80 13,122.19
(2,880.01) (1,392.48)
1888427 12477.41
Year ended Year ended
March 31, 2026 March 31,2025
142,50 46.56
(1,258.17) (142.50)
(1,11567) (95.94)_
Y car ended Year ended
March 31, 2026 March 31,2025
1,674.52 1,208.49
26.76 19.40
26.89 22.26
144.56 70.73
1,872.73 1,320.88
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25 Finance costs
Particulars

Interest expenses
-On borrowing ( Term loan )
-On borrowing ( ECB Loan )
-On debenturcs
-On statutory dues
-On MSME
Prepayment charges on term loan

Other
-Bank Charges
Total

26 Depreciation and amortisation expenses
Particulars

Depreciation on property, plant and equipment (refer note 3(a))
Depreciation of right of use assets (refer note 3(b))
Amortisation of infangible assets (refer note 4)

Total

27 Other expenses

Particulars

Power and fuel

Rent

Repairs and maintenance - Buildings
Repairs and maintenance - Machinery
Insurance

Rates and taxes

Clearing and forwarding charges
Freight outward

Travelling expenses

Auditor’s remuneration (refer note below)
Printing and stationery
Communication expenscs

Legal and professional charges
Business promotion expenses

Lossg on for¢ign exchange transactions
Rebate and discount

Bad debis

Provision for doubtfull advance
Balance Written Off Expenses
Corporate social responsibility expense ( refer note 41)
Allowance for expected credit loss
Miscellaneous expenses

Total

*Note : The following is the break-up of Audltors remuneration (exclusive of taxes)
As anditor:

Statutory Audit (Including Limited Review) fees

Special purpose audit fees

In other capacity: -

Reimbursement of expenses

Total

28 Exceptional items

Particulars

Related party loan waived off
Total 4

Year ended
March 31, 2026

Year ended
March 31,2025

- 225.66
140.85 31317
5,781.69 1,370.29
79.94 24.39
1.35 4
- 3743
0.88 19.34
gm.n 122!‘28
Year ended Year ended
March 31, 2026 March 31,2025
741.83 6507.41
14.90 14.90
9.87 1.88
766.60 624.19
Year ended Year ended
March 31, 2026 March 31,2025
1,222.71 1,150.96
15.14 441
16.74 29.07
671.19 $586.21
17.21 43.70
14.58 219
147.63 206.69
254.14 179.55
61.59 GB.O4
9.88 19.10
18.34 8.98
35.24 3299
85.67 144.25
741 21.54
112,73 -
12.77 B.89
0.19 0.24
- 58.04
758.10 20.00
- 430
27.35 55.09
128.32 104.83
3,622.93 2.849.07
9.88 10.00
- 9.00
- 0.10
9.88 19.10
Year ended Year ended
March 31, 2026 March 31,2025
- 1,271.47
- 1,271.47

= ==
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n
{a)

()

Income taxes
Cemponents of income fax expense

Your emdod Year ended
Earderin March 31,2026 March 31, 2025
L Tax expense recognised In Profit 2nd Loss
Current fax expense
Current year -
Total Current Tax Expense - -
Deferred tax expense
Origination and reversal of lemporary differances (1,086, 44) 473.06
Total Deferred Tax Expense (1.086.44) 473.06
Income tax expenses recognlsed in proflt and los (1,086.44) 47306
Reconcilintion of Effective Tax Rate

Year ended Year ended
Particulars March 31, 2026 March 31, 2025
{a) Profit before tax -4,326.60 1,253.60
(h) Statutory incoms tax rate applicabla for the year 2517% 25.17%
(c) Expected ingoms tax at India's statutary mte (¢) = {2} * (b) -1,088.92 31551
Tax effect of
Non-deductible expenses
Nen convertible debentures 179.43
Tuming difference on property plant and equipment and ROU - 375
Other disallowances 247 (43.26)
Income Tax exp ported in of profit and los (1,086.44) 473.06
Effective tax rate Y 37.74%
In view of unabsorbed losses, there is no current tax expense for the year and accordingly, the disclosure of reconciliation of tmx expense with sccounting profit / (loss) multiplied by siatutory income tax
rate is not applicable.
Deferred tax assets and Habilitios

Movements in Deferred Tax (A ssets) A Liabilities)

Movements during the year ended March 31, 2026

Property, plant and equipment
Non convertible debentures
Brought forward losses
Provision for gst refundabie
Allownnee for expeoted credit loss
Provisions for employes benefits
Total

Movements during the year ended March 31, 2025

Property, plant and equipment
Right-of-use assets

Non convertible debentures
Security deposits

Brought forward losses
Provision for gst refindable
Allowance for expected credit loss
Provisions for employee benefits
Total

Recognised
R I
comprebensive  directly in equity
April 01, 2025 loss G March 31, 2026
145.67 {B3.61) - - 60.06
(179.43) 382.49 ~ 203.07
671.41 800.46 - 1,561.86
14.61 - - 1461
261 6.88 - - 2949
4234 (11410 675 x (65.01)
M 1o0m1 678 : 1,804.08
— R " Recognised
balance azon  In profit l:l . other bs::t*: on
Aol 2024 doas  Corehemsive  drectlylnomity  yigren 31, 2028
26554 (119.87) - - 145.67
{179.43) 179.43 - - -
- (179.43) - - (179.43)
857.84 (B57.84) - - -
B40.55 (169.14) - - 671.41
- 14.61 - - 1461
5485 (32.24) - - 2261
2032 10.02 .00 - 42.34
L86867  (LIS446) 300 - T
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Notes to the standalone financial statements for the period ended March 31, 2026
(Al amounts are in INR lakhs, unless otherwise stated)

30 Earnings per share (EPS)
Basic EPS calculated by dividing the net profit for the year attributable to equity holders by the weighted average number of Equity shares outstanding during the year.
Diluted EPS amounts are calculated by dividing the profit attributable to equity holders (afier adjusting profit impact of dilwive potential equity shares. if any) by the sggregate of

weighted average number of Equity shares outstanding during the year and the weighted average number of Equity shares that would be issued on conversion of all the dilutive potential
Equity shares into Equity shares

Particulnrs Year ended Year ended
Mharch 31, 2026 March 31, 2025

L Profit sttributable to equity holders (Rs. in lakhs)

Profit attributable to equity holders for basic and diluted EPS (3,246.91) 777.55

(3,246.91) 777.558

il. Welghted average number of shares for ealculating basic and diluted EPS 6,62,225 6,62,225

iii. Dasic and Diluted earnings per share (Rs) (490.30) 117.41

iv. Nominal value of an equity share (Rs) 100.00 100.00
Note:

Ind AS 33 'Eamings per share’, requires an adjustment in the calculation of basic and diluted earnings per share for all the periods presented if the number of equity or potential equity
shares outstanding change as a result of share subdivision and bonus The weighted average numbers of shares and consequently the basic and diluted camings per share have
accordingly been adjusted in the financial statements



Casablanca Industries Private Limited
CIN: U28113DL2011PTC223576

Notes to the standalone i ial stat ts for the period ended March 31, 2026
(ANl amenusts are in INR lakhs, unless ofherwise stated)

31 Employee benefit
(%) Defined benefits plan
The accruing liability o account of retirament benefit plans is sccounted as per IND AS 19 "employes benefits *. The Cornpany has gratuity as defined benefit retirement plan for its employess Fundad

plan mcludes gmtuity benelit to every cmployee who has completed service of five yoars of more, st 15 days salary for cach completed yeer of service (on last drawn basic selary) m accordance with
Poyment of Gratuity Act, 1972

These plans typically expose the company to actuarial risk such as: Investment risk, inlerest rte risk, longevity risk and salary risk.

The present value of the defined benefit plan lishility is calculated using a discount mte which is determined by
relerence to matket yiclds st the end of the reporting period on government bonds. If the refurn on plan asset is below
. Risk this rate, it will create  plan deficit. Currently, for the plan in India, it has a relatively balanced mix of investments in
s government securities, and ofher debt instruments.
A fall in the discount rate which is linked to the G.Sec. Rate will increase the present value of the Hability requiring
: Tigher provision. A fill in the di mte genemily i the mark to market value of the assets depanding on the
Interest Risk dowation of assst.
The present value of the detined benefil plan lability is caleulated by reference to the best estimate of the mortality off
- plan participants both during and after their employment. An i in the Efe exy y of the plan participants will
Longevity Risk inerease the plan’s Eability.
The present value of the defined benefit plan hability & caloulated by reference to the Adure salancs of members. As)
such, nnincreass in the salary of the members more than sssumed level will increase the plan's Hability.
Salary Risk
The gulsed in the bakance sheet and the movements in the net defined benefit obligation over the year are as follows
Particulars Asal Asmt

March 31, 2026 March 31, 2025
A. Amount recognised In the batance sheet

Present value of the obligation as at the end of the year 128.49 85.06
Fair value of plan assets as at the end of the year - =
Net liabllity recognised In the balance sheet 128.49 B5.06
Out of which,

Nen-current porion B5.11 61.19
Cuerent portion 43.39 1387
B. Change in projecied benefit obtigation

Projected benafit obligation at the baginning of the year 8506 57.09
Current service cost 1.0 1526
Interest oost 574 414
Achaarial (gain)/loss 598 11.52
Benefits paid (9.30) Q95

Projected beneflt obligation at the end of the year 12849 85.06
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Notes to the standal financial siat is for the period ended March 31, 2026

(All amounts are in INR lakhs. unless otherwise stated)

()

C. Change In plan aswt

Fair value of plan assets ot the beginning of the year
Due to acquisition of usinass

Interast incoms

Return on Plan Asssts, Excluding Interest Income
Employer confribations

Benefits paid

Falr value of phin assets af the end of the year

D. Amount recognised in the statemont of profit and loss
Crrent service cost

Interest cost

Expected refurns on plan assets

Expenses recognised In the sintement of prefit and boss

) mmmmwmm
Due to Change in Fmnancial Assumptions
Due to Experience

Actuarial gainfloas on Plan nssats
Total

F. Assumptions osed

Particulars

Discount rate

Long-term rate of compensation increase
Auntrition mate

Mortality Rate

The weighted average duration of the defined benefit obligation is 17 years for all year presented above,

Defined contribution plan

2L
574

1526
4.14

6.7

19.40

1598 11.52
27 1.27
2871 10.25
1598 e
Asat Year ended
March 31, 2026 March 31, 2025
7.50% 6.75%
5.00% 5.00%
10.00%p.a 20.00% p.a

Indian Assured Lives Indian Assured Lives
Mortality 201214 Mortality 2012-14

(Urban}

{Utban)

mwwmwmmmmmmm»mmmmnmfmmmmmm 1952 and towards enployee state insurance as pet the Employees'

State Insurance Act, 1948, The amount of contribution to prosident fund and Emp State b
Lakhs).
Leave Encashment

The amount recognized as an expense in respect of cormpensated absences is INR 61.55 Lakhs.

during the year is Rs, 26.89 Lakhs (March 31, 2025 Rs. 22.26



Casablanca Industries Private Limited
CIN : U28113DL201IPTC223576
Notes to standalone financial stat ts (C

(All

d)

are in INR Inkha, unless otherwise stated)

32

A,

Financial Instruments Fair Value And Rk Measurenents

Fit ial instr mis by category and thelr fair value

The following table shows the camying amounts and fair values of financial assets and financial Habilities, including their levels i the fair value hierarchy. It does not indude fair value mformation

for financisl assets and financial liabilitios not measured at feir velue if the carrying of fair value,
As at 31 March 2026
Particulars Carrylng amount
FVTPL FVOCl Amortised Cost Total

Non carrent financial assets
Non-current investments - - 2889251 28,892.51
- Equity instruments (Subsiciaries)**
Other non current financiil assets - 29427 294.27
Current financial assets
Trade receivables - 5 4,612.10 4612.10
Cesh end cash oquivalents : S 401.83 401.83
Bank balances other than cash and cash equivalents : = 2 .
Other current financial assets = s 1,335.61 1,335.63

= = 35,536.35 35536.35
Non current financial Habilities
Borrowings - - 30,777.84 30,777.84
Current financial Habillties .
Bormowings - - 7.706.03 7.706.03
Trade payables - 993838 9938.38
Other cirrent financial liahilities - - T12.713 TI12.73
Total - - 49,134.98 49,134.98

Ax 2t 31 March 20258
Particalars .
FVIPL FvoCi Amortised Cost Totsl

Non carrent financial assets
MNon-current investments - - 26,173.50 26,173.50
- Equity instruments (Subsidiaries)*
Crther ron current financial assets - - 1,106.84 1,106.84
Current financial assets
Trade receivables - - 3,327.88 332788
Caah and cash equivalents = - 688,98 68898
Orther current financial assets g - 35434 3540

- - 31,651.54 31,651.54
Non current financial labilities

- - 33393.64 33393.64
Other non-curvent financial liabilities - - % =
Current fMnancial Uabllities
Borrowings - - 346290 362,90
Trade payables - - 2,537.90 2,537.90
Other current financiad liabilities - - 8R9.84 889.84
Total - - 4028428 4028428
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The Fair value of cash and cash equivalents, other bank balanecs, trade receivables, trade payables approximated their camying value largely due to short term matusitics of these instruments,
Financial instruments with fixed and vanable mierest rates are evaluated by the Compeny based on parameters such as inforest rates and mdividual eroditworthiness of the counterparty. Based on
this evaluation, allowances are taken to account for expected losses of these receivables. Accordingly, fair value of such instruments is not materally different from their carrying amounts.

B.  Fair value hierarchy

Ind AS 107, *Financial Instrument - Disclosure” requires classification of the valuation method of financial inst d at feir value in the Balence Sheol, using & threw lovel fair-value-
hierarchy (which refleots the significance of inputs used in the measurements). The hierarchy gives the lighest priority to in-adjusted quoted prices in active markets for identical assets or liabilities
(Level 1 moasurernents) and lowest priority fo un-observable inputs (Level 3 moasurements). The three levels of the fiir-value-hiorarchy under Ind AS 107 are deseribed below:

Level 1 Level 1 ha hy includes fi enits i nsing quoted prices.
Level 2: The fair valuo of financial instruments that are not traded tn an active market is detarmined using valuation techniques which maximise the use of observatile market data and rely as little as.
possible on entity specific estimates. I all signifioant inputs required 1o fisir value an instnument are observable, the instrument is included in level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level. This is the case for unlisted equity securities included in level 3.

The Company's Board of directors has overall responsitility for the establishment and oversight of the Company’s risk management framework. The Board of directors is rasponsible for devdoping
and monitoring the Compeny's risk menagement policies.
mmmwrmummuMmMum@mmwmwwmcmwummwmmmmmmmww

ln'mnR-k 2 P and sy are d regular wraﬂmtdmgnslnuwku ditions and the Company’s activities. The Company, through ifs g and management
is and procedures, sinds to maintsin & disciplined and { control envi mmﬁﬂ@wwwm“ﬂm
Tthwdofmmnmuhwmwm pli with the Company’s risk management p and procedures, and reviews the adequacy of the risk management framework

i relation to the risk’s faced by the Company.

Credit riak is the risk of financial loss to the Company if a customer or ocumterparty to & financial instrument fidlls to meet ity contractual obligations, and arlses principelly from the Company’s trade
and other recaivables. The carrying amounts of finenciel assels represend the maximum credit risk exposure.

1) Trade ivables and other r

The Company’s exposure to credit risk is influenced mainly by the individual ct istics of each customer. H A gement also considern the factors that may influence the credit risk of
its customer base, including the defanll rsk of the industry and country in which customers operate.
A default on a financiel asset is when the counterparty fails to make contmotual psyments when they fall due. This definition of defeult is determined by idening the busi i in

which Compeny operates and other macro-economic factors.
Credit quatity of & customer is assessed based on its eredit worthiness and historical dealings with the Compatly, market intefligence and geodwill. Oulstanding customer receivables are regularly

monitored
Credit risk arises from the possibility that costomer will not be sbie to settle their obligations as and when agread. To ige this, the Company periodically assesses the financial rellability of

taking into the financial condition, cwrrent economic trends, analysis of listorical bad debts, ageing of sccounts receivable end forward looking information, Individual eredit
limits are set accordingly. d t terms include ad mmﬁmmmmmmmmm The Compaeny has a detailod review mechanism of overdue
mwmduhluuwdwlmhmmmaum mMMMaWWWWM pocted credit Loss all for trade receivables based om provision
matnx The provision matrix takes into accout historical credit loss experi and adjusted for forward looking i
The Company has used a practical expedient by computing the expected credit loss all for trade receivables based on a provision matrix,

As at Asat

Eame March31,2026  March 31,2025
Unsecared
~Considered good 4,729.29 3N1T
~Considered doubtiul - -
INet Trade Receivables 4.729.29 3417.73
Less: Allowance for expected loss (117.19) {B9.84)
Net Trade Receivables 4.612.10 332788
Onmwmtofahpdmafh!dwlﬂg,LthmmyummedmnmsmwmmﬁmwmmCmymumhwmnsmmpunmﬁm
Ippmﬂd‘ifhrlrﬁamndvdﬂmhuedmnﬂuﬂesﬁmltdmaﬁlnﬁ:ﬁdmlm“ihnmofmdnumhﬂmfumnhnnmh and the pany’s |
. for ¥. The Company has used a practical expedient by ing the expected credit losa all for trade receivables based on a provisi n'ii:nx'ﬂu, ision matrix takes

into historical credit loss .—‘ mﬁllMﬂunﬁemnfﬂunmwbledaytmEurmlupmmthnprmmmm
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i1y Cash and cash equivalents and Other bank balances

The Company held cash and cash equivalent and other bank balance of Rs.401.83 lakhs at March 31, 2026 (March 31, 2025 Rs. 688,98 lakhs). The same are held with bank and financial institution
coumlerparties with good eredit rating,

1ii) Others
Apart from trade receivables and cesh and bank balances, the Company has no other financial assels which carmies any significant credit risk.

(B) Liquidity risk

Liquidity risk is the risk that the Company will difficulty in meeting the obligati iated with its fi | liabilities that are settled by delivering cash or another finandal asset. The
Company's approach to managing liquidity is to ensure, as fir as possible, Ihull w1li l\nw lnfﬁuum liquidity to meet its linbilities when they are due, under both normal and stressed conditions,
without incurring unacceptable losses or risking damage to the Company's reputation. Manag itors rolling fiorecasts of the Company’s liquidity position and cash and cash squivalents on
the basis of expected cash flows.

(1) Maturities of financial Usbilities

The following are the remaining contractual msturities ol financial liabilities at the reporting date. The mmounts are gross and undiy d, and includ d interest payments,

Contractual maturities of financial ailities i or less 1.5 years More than Total

As at Mareh 31,2026 i . 5 years

Borrowings 7,706.03 21,057.84 9,720.00 Bam
Trade Payables 9,938.38 - - 993838
Other financial liabilities 71273 - - T12.73
Total 18357.15 21057.84 §720.00 49134.99
Contractual maturities of financial labilities * ¢ © More than

A# 8t March 31,2025 Lyspcach; Liows S vean Tont
Borowings 3,46290 25,687.64 7,706.00 36856.54
Trade Payables 2,537.90 - r 2,53790
Other financial Habilities BRIB4 - - 885 84
Total 6,890.64 25,687.64 7,706.04 40,184.27
The outflows disclosed in sbove table rep the total i undisclosed cash flows and tota] interest payable on borrowings if any

(C) Market Risk

Market nisk is the risk that changes in market prices — such as foreign exchange rates, interest rates and oquity prioss ~ will affoct the Company’s income or the value of 11s holdings of financlal
instrumants, The objective of market dsk management 18 to manage and conlrol market risk exposures within acceptable paremeters, while optimising the refurm, The Company’s exposure to, and

(1) Foreign currency risk
Foreign currency risk is the risk that the fair value or future cash flows of an exg will fluctuate due to changes in foreign exchange miten. The finctional curency of the Company is Indian
Rupees and its revenue is generated from operations in India. The Company does not eater into any dérivative instruments for trading or speculative purposes.

The carrying amounts of the Company's foreign currency denominated monetary items are as follows:

Particalar Asat Asat
March 31, 2026 March 31, 2028
Financial assels
Trade receivables
USsD 482.20 674.42
Advance given
usp 73382 1,394.98
EUR 465.47 438.95
Financlal liablliities
Trade payables
USD 19.92 21.33
EUR 179.05 157.58
Advance taken

usb 172.62 74.20
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Sensitivity analysis
The below tsble demonstrates the sensitivity to & 5% incresse or decrease in the forcign currency against INR, with all other variables held The itivily enalyas s preparad on the
unhedged exposure of the Company as at the reporting date. 5% rop management’s tof bly possible ¢hange in foragn exchange rate
Particnlars Anat Asat
March 31, 2026 Mareh 3
USD senuitivity
- Increase by 5% 5L 98.69
- Decrease by 5% 5117 08.69
EUR sensttivity
- Increase by 5% 14.32 14.07
- Decrease by 5% (14.32) (14.07)
31 Capitsl management

The Company defines capital as total equity including issued equity capital, share promium and all other equity reserves attributatie to equity holders of the Company (which Is the Company's net
asset value). The Company manages its capital $0 as (0 safeguard its ability 1o continue as a eing concer and 1o oplinise returns to shareholders. The capital structure of the Company is based on
management”s judgement of its stradegic and day-to-day needs with a focus on total equity so as to maintain investor, croditors end market confidence.

The Company monitors capital using a ratio of “adjusted net debt' to "adjusted equity’. For this purpose, sdjusted net debt is defined m total liabilities, comprising interest-bearing loans and
borrowings less cash and cash equivalents. Adjusted equity comprises all components of equity,

The Company’s adjusted nel debl lo equity ratio wes as follows.

Particulars 31 March 2026 31 March 2025
Non-current borrowings 30,777.84 33,393.64
Current Borrowings 7,706.03 3,462.90
Gross Debt 38,483.87 36,856.54
Less . Cash snd cash equivalent (401.83) (6BE.9E)
Less : Bank balances other than cash and cash oquivalent - -
Adjusted net debt 38,082.04 36,167.56
Total equity (179.81) 3,086.33
Less : Hodging reserve - -
Adjusted equity (179.81) 3,086.33
Adjusted net debt 1o adjusted equily ratio (Capital Gearing ratio) @n.m 11.12

No changes were mada in the objeotives, policies or processes for managing capital during the years ended March 31, 2026,
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A,

Related Party Disclosure
MNames of the relnied parties of the Company

Relationship Name of related party
Holding Company Indicans Holdings BV
72 ter sigmificant infl My, Pilios Holdings B V
. ’ 2 ol M/s, Bxal India B V (ceases o be effective from: N ber 30,2024)
Subsidiary company M/s. Casa Cars Private Lumited
Key Managemuont Personnel:
Direator M. Delfin Gibert
Direstor Mr. Herman Jacob Vismans
Chief Finangial Office (CFCY) Mr. Ajay Sharma (effoctive from: October 18, 2024)
Company Secretary Mr. Vishnu Khanna (effective from: October 18, 2024 to Feburary 16,2026)

Compeny Secretary

Mr. Yash Kamar (efoctive from : Feburaty 16, 2026)
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B.  The related party transactions during the vear are as lollows:

Particulars

i) Reimbursement of Expenses:
Indicans Holdmgs B V (Holding Company)
Cusa Cans Privete Limited

ii} Sale of Goods :
Casa Cans Private Limited

iy Purchase of Goods:

i¥) Purchase of PPE
Casa Cans Private Limited

v) Remuneration paid to Key managerial personnel*
Sankha Bhattacharya
Ajay sharma*
Vishou Khanna®
Yesh Kumar

¥i) Interest expenses on ECB Loan taken :
Indicans Holdings B V (Holding Company)

vii) loan waived off
Indicans Holdings B V (Holding Company)
Exal India Holdmg BV

viii) Interest pald on ECB Loan taken :
Indicars Holdings B V (Holding Company)

ix) Capital sdvance received from:
Casa Cans Private Limited

1} Repairs and maintenance of Plant:
Casa Cans Private Limited

* Rermmeration disclosed to the KMP pertuins to the period following their appomiment
C.  The related pariy balances ouistanding st year end are as follows:

Particulars

1) Loan Outstanding
Indicans Holdings B V (Holding Company)

i) Salary payable
Sankha Bhanacharya
Ajuy sharma
Vishnu Khanna

1ii) Other Recievahles
Indicans Holdings B V (Holding Comparry)
iv) Trade Payable

v) Capital advance
Cesa Cans Private Limited

31 March 2026 31 March 2028
: 0.18
1472 =
2,159.51 106 26
6,561 .56 114,95
3095 -
32000 212.70
4075 1433
211 120
137 =
140.85 1317
- 953.61
- 317.87
64.14 287484
4331 1,501.56
816 .
31 March 2026 31 March 2025
3.194.03 2,569.47
5 835
- 2.45
- 0.20
33697 3367
3,658.60 13699
3,374.78 1,501,356
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Contingent Habillthes

Anal Asal
E¥richiary Miirch 31, 2026 Murch 31, 2028
Esti d amount of anirtg 1 be d on capital account
(i) Pending Litigation with Customs Depit, disputed by company befors Hon. CESTAT. Delld 95.07 95.07
(ii) Pending Liripations before CIT(A) for AY. 2021-22 14754 147.54
(i) Pending Litigations before GSTAT from F.Y. 2018-19 to F.Y. 2022.2) 490 98 3
for 3359 242.61
Capital Commitments

Asal Asal
Particulars March 31, 2024 March 31, 2024
Estimnsted smount of Contracts remmining (o be exscuted 4,523.54 16,312.52
Tn 4935 16312.9
Segment reporting
Operating nogmonts are defined s components of an enterpose for which discrete finanicinl information is svailable that is evaluated regularty by the chief opersting decision maker, in deciding how to allocats resources and

nseess performance.

Segment revenne, segment expennes, segment amets and segment labflities have been identified to segmeénts on the basia of their to the of of the segment Infer segment reverme is accounted on
mudmwknmmmyamu.dmmr&mmm mmuﬂwmwllomm\'pqyulum:ndnm Bocatie 1o onn bl

basis have been included under "wnaliocaled reveme / axp i mssets | Hishilitins”.
Based on the nature of the business and line of products’ services, there is only one reportable mgment - aluminium extreded sesosols confmimers. Therefory there is o other reportable segment for the Company, in

with the requi of Indian A ing 108- 'O i motified under the Companies { Indian miting Standard) Rules, 2015,

Geographical Sepments

T For the year ended  For the year mded
Pax Murch 31, 3024 Murch 31, 2025
India - . . o 22,949.82 1529838
Outside Indin 2,643.85 1,560,635
Total 25.593.67 18,859.03

Aval Asal
Particulars March 31, 2026 March 31, 2025
II!HI . . . . . 4149442 39,637 80
Ouigide fudin - -
Total 41,494.42 39,637.80
Events after reporting dale
Thare have been no events after the reporting date that require disclosure in these finameial statemenis
Transfer pridng
Tthwmw I:ﬂr.‘lnhlloﬂ an independent review for ing complk q'.loMllth.‘»! 2026 mu.snumezwm?ofmn:mm 1961 read u'i.hllﬂs 10Ato llT]'KDoﬂhInnumJum 1962
("Transter Regulations) and i were ob 4 from th of the aft d Tramafer Pricing Regulations. The Company i yet 1o iagion an indep review for g fe
the year April I, 2025 to March 31, 2026 with the wmﬂmwl{mmmm« Af- of the iona during the yeer. and the conchmsion drawn on independ: review ofits
operations in the previows fnancial year, the Management does not expect any sigrificant deviations from the requis of the aforessid Transfer Pricing Regulations,
Disclosure as per Ind AS115- from with s
The Company generates ils entire revenme from contracts with customers for the goods tranaferred &t n point in time, The Compeny is engaged mainly in the tusiness of facturing of nlwming ded seromols
containers in varions szes
Reconclliation of revenue from conlructs with customers
Year ended Yeat ended
Parficutats March 31, 2026 March 31, 2025
R from contract with BE per Contvt price 23,856 48 17.834.73
A@mmﬁwm&ﬂumm of Discount/ Rebaten - -
Trom contract wilh 23,856.48 17,8347

Other opemting revenns . . §,737.19 1.024.31

Reveaue from operations 28,583.67 18.859.04
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Corporate Social Responsibility

As per Section 135 of the Campanies Act, 2013, a comy ing the applicability threshold, needs to spend al least 2% of its average net pofil for the i histel g three firancial years
on corporate socinl responsibility (CSR) activities. The areas for CSanwwum:nl. ecosysterns. The finds are utilized through the year on these mmwhdam spen&edm&hedﬂew of
the Companias Act, 2013,

Particul For the year emded For the year ended

3 March 2026 31 March 2025

Cross Amount required to be spent as per Section 135 of the Act 430
Add: Amount Unspent from previous ysars B 5
Toinl Gross amount required (o be spent during the year - 4.30
Amount approved by the Board to be spant during the vear - 430
Amount spent during the year on
(i} Construction‘acquisition of an asset
(i) On purposes other than (i) above . 130
Details related to amount spent

For the year emded For the year ended
. 31 March 2026 31 March 2025
Say Earth foc natural ecosystem advance given s 430
Contribution to Prime Minister relief fund . - .
Accrual towards unspent obligations In relation to:
Ongoing projects = .
Other than Ongoing projects s N
TOTAL = 30

Details of CSR expenditure in respect of other than ongolng prajects

Activity Balance unspent as af 1 April| Amourt degosited in Specified Fund of Schedule V11 of | Amount required to be
— e 150 Aot whiie & weetht spent during the year |
Nature of Balance unspent a5 at 1 Aprll| Amount deposited In Specified Fund of Schedule VIl of | Amount required to be

- 2025 the Act within 6 months | ment during the year |
[Natural ecosystem - - 430

Disclonures en Shortfall

For the year emiled For the year ended

L 31 March 2026 31 March 2025
Amount required to be spent by the Company during the yea - 4.30
Actual Amount Spent by the Company during the yesr 2 430
Shortfull at the end of the year - S
Total of previous yeans shostfall

Reason for shortfall - Stste reasons {or shortfhll in expenditure NA NA
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42 Financial Ratios

Sr. | Aswd As ut *» [ncresser

No. Particulars Tinit Numernior Denowinator March 31, 2026 Murch 31, 2025 1 " Resvons for Changes
Current borrowings reduced due

1 |Cument Ratia Times Currenl Asscts Current Linbilities 0.62 151 ~23A0% to repayment of working capital
loan duaring the current year
Decreuse in mel profit dee to

2 |Debt Bauiry Ratio Times Total Debt Shareholders’ Equity -4 11 1802208 incrense in Interest Hability
during the current year

Earnings avaiiable for debt service (Net
Prafit before taxes + Nom-cash Dbt Serviee Interest & Lease
3 |Debt Service Coverags Ratio Times | operating expenses ke depreciation wnd | Paymeente + Principal on 1.98 S258% Du::u:yh-‘u:“
cther amortizations + Interent + other Reprymonts e
sdjustnenity like loas on sale of PPE etz.)
Decrease in net profit due o

4 |Return oo Equity % Met Profi(Loss) Avernge Shareholders Equity an 0,29 £76,35% incrense in interest Eabllity
during the current year.

The decrease in the Inventery
Turmover Ratio is mainly due 1o
higher avernge imventory levels

5 |Inventory Tumover Ratio Times COGS Average Inventocy 349 51 -3837% it intmined during the year andior
moderation in sles growth,
resulting in alower invenlery
mmover,

6 [Trade Rocelvables Tumover Ratie]  Times Nel Cradit Sales Average Aecounts Receivable | 645 620 3974 NA
Increase in avernge trade
pyables resulting from edended

7 [Trede Paysbles Turnover Ratio T Net Credil Purchmses Averuge Trade Payables 127 554 41.23% crediL terma obtained from
wippliers and efficient working
capital manngement.

: Dueto decrense in cornent

# [Net Capital Tarnower Ratio Times Not Sales Aversge Working Capitsl (A58) (1124 -T0T9%% Hiahility during the current year:
Incremie in inderest Lisbiity dueto

9 |Met Profit Ratic % Net Profit Net Sales -1 26%| 4.1% 412960 new debenture irsned during the
cinTent year.

10 [Retun on Caplial Employed % Entriing before iiterest and taxes Capital Enployed 1370 081 -l458 NA
Due to decresse in profit during

11 [Retmn on investment L] Earming before inerest and taxes Avenge totul sssds 0,06 0.09 <39.43% the current yeur
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ial alisd

43 Barrowings from Fank

The conpany hos mised shoet teom Siance fom SOM and Axis Bank during Previous Financial Year Also the company is not declared as wilful by the bank of nstitutlon or any other lender
Reconcilistion of rErImE o current assgts filed with banke or Snoncinl inalojons-
Amount as reported In
Quarter Name of Bank m‘::‘“” Amonnt as per books Difference ) Reason for variances
provi the quarterly return’ statement )
Jun-24 HDFC Bank Ltd | Fnished goods, raw material & 115675 1,156.7%
othem N
Sep-24 HDFC Bank Lid | Finighed goods, maw matarial & 153423 1542
others -
44 Addidonal (to the extent appiicable) 1o fhe provisdon of revised Schedule I to the Compantes Act, 2013
a) Value of Imports on C.LF Basls
For the yeur ended Murch 31, For the yeur ended March31,
Pt 2026 2028
Raw Materials 301499 482447
Components & Spare Parls 129.59 -
Capital Goods 56 50 365
b) Expeaditure In Forelgn currency
Particular For the year ended March 31, mmemrgmn.
It erust 100.69 268.59
Exchangs Loss{gain) on Foreign Currency {Net) 11273 (13382)
Membership Foes & Ssbacripti 131 171
¢) Valme of Imporied and Indi . o "]
Particdar 5 tage of Total 1 !‘orlhynr:;:lmu. o ge of Total —- Mmemr;g:lmu.
tmported Risw Msterisls 1597% 301499 86T 482447
Indigenons Raw Materials B4.03% 1586923 61.33% 7.652.94
100% l.__t_.élﬁm‘ 1004 12,477.41
Iv) Earsing in Forelgn Currency
For the year ended harch 31, For the year ended March 31,
Partlcolar 2026 2028
Sale off Goods 264385 356065
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45 A i sch quired by Schedude 11T (Division 11} of the Act, as amended

(3 Detalls of benam| property beld
The Company does not hrve ary Benmmi property, where any proceeding has been ininiated or pemding sgainst the Company for holding awy Benami propenty.

(M) Redationships with struck off companies
The Company does nat have any with k off

(1) Reglstration of charges or satisfaction with Registrar of Companies
The Company does not have any charges or satiefaction which is yet Lo be registered with ROC beyond the statuiony pesiod.

(V) Detalls of crypt or virtusl
The Company has not traded orhmdm(:qwocmqw\'xﬁﬂmmdmum finmmcial yesr,

(v) Utilisation of borrowings avalled from banks and financial insd tutions

The Company hae not advanced or extendad loun ot invested finds to any other persom(s) or entity(ies), including foredgn entitios (b dinries) with the g that the Inermedisry shall
(®) directly or indirectly lend or invest in other persons or entities identified in amy mannes whotsoever by or on behalf of the (URimate i

{b) provide any guamntes, security or the ike to or on behalf of the Ultimate Beneficiarien.

The Company has not received my fimd from mny i including foreign entities (Funding Party) with the tmds di rheth ded in writing or otherwise) that the Company shall:
(q)d:incﬂyonﬂllm:ﬂylanduinminmMamuwmmwMMWmdemmmmamnw
(b) provide sny guamntes, security or the liks to or on behalf of the Ultimmte Beneficimies

(vi) Undiscioned Income
The C ry doek mot have mny d incoms which is not reconded in the books of secount that has been semendered or disclosed as income dusing the year (previons year) in the tax sssessments under the Income Tax
At 1961 (such as, semrch or survey of any other relevant provisions ofthe Income Tax Act, 1961.

(vil) Wilfull defaulter
The Comparty has not been declared wilful defmiter by any bank ar financial institution or by my go ! mithonts

(viil) Compliance with ber of layers of
The company has complied with the nnmber oflayen prescribed under clsuse {87) of saction 2 of the Act read with the Companies (Restriction on number of Layess) Rules, 2017,

(x) Compl with b
mmhumwommdmmchhmmmﬂmmmmﬁnwm
Dule: 30,0626
The citle deeds of all the properties (other than ‘where the company ls the lesves md the l2ase amangaments ar= duly executed in firvour afthe lessee) are held in the name of the Company during the cmrent
and previous year.
() Vi of P'PE, ety and property
The company has not its propemy, plant and ey ng Right of mee asseta) of infangible assets or both during the cament of previous year.
46 The financial were guthorised for iswwe by the Compaary's Bowrd of directom on Juna 30, 2026,

47 Previous year figmes have been reclassified to conform to yem's classificmion.

48 Asa 31 March 2026, the Company has mot deposited or invested any amount as Del Radh and the Company hoe not created such D 1p by the ibed date of 30 April
2026. This repreaents o non-complisnce with Rule |8({7)(c) of the Compani e (Share Capital and Debentures) Rules, 2014

49 Under Section 714) of the Companies Act, 2013 read with Rule 18(7)bXiiXB) ofthe Companies (Share Capilal and Debentures) Rules, 2014, the Company is mquired (o create a Deb Redemgtion Reserve of Ra. 3.396.60
Lakhs (10% of the outstanding nominal valwe of Non-Convertible Dobentures). As the Company has accuniulaled 1osses and does not have profits for appropriation, no has b d to the D
Redernption Reserve during the year. The Company will creste the said reserve o of profits in fiuse yeam a8 and when availatle.

S0 Inaccordance with Pamgraph 1.22 of 4 of the Deb Trust Deed. the Company has maintained fixed deposits of Re. 986,53 Lakhs (inclnding accrued interest) as Interest Sarvice Reserve Account. Thess fixed
depoeils are lien-marked in firvour of the Deberture Trustes and form part of the security package for the Non-Comvertitle Debentmres, md sccordingly me not avaitable for general tost

51 Under Paragragh 2,140} of Scheduls 4 ofthe Debenture Trust Deed., the Company I8 required to msintain an busrest Service Coverage Ratio (ESCR) ofnot less thian 2,00 times. As & 31 March 2026, the ISCR i 0,41 times, which
represente @ beeach. The Company hos infbrined the Debenture Trastes and has sepasstely fled an intimation with BSE under Regulation 51 of LODR. No notice of Evest of Defult or sccelenstion has been recelved from the
Drebeniure Trusioe.

2 During the year, the Company made cipal sggregating Re. 1,034 Lakhs in respect of Series | (Rw, 517 Lakhs eoch on | November 2025 and | Febroary 2026). The outstanding nominal value of te No-
Comveatibls Debenures ss o 31 March 2026 is Ra. llmmmmmorhjmsu‘hnmaﬁnmm' 8 a ised cost under Ind AS 109.




Casablanca Industries Private Limited
CIN : U28113DL201IPTC223576
Notes to standalone financial statements (Continued)

LAIl amaunts are in [NR lakhs, unless otherwise stated)

33

54

55

57

59

e Noo-Convertible Del are mted 'BE negativy' with "Stably’ outlook by ICRA. Thyte his been no change v the eredit rating dunig the vear ended 31 March 2026

The Non-Canvetible Dibentures are secured by way of first rnking charge over the Issuer Hypothecated Assets, Mongaged Assets and Pledged Shares per the Debentun: Trust Decd dated 25 October 2024 The agset cover
maintained as at 31 March 2026 is 0,69, above the minimum required

In acordance with Clause 10(b) of the Debenture Trust Decd and the SEBI Master Circular for Debenture Trustees, thié Company has not vet created the Recovery Expense Fund and is in the process of compliance.

The next Coupon Payment Daie in respect of the Non-Convertible Debentures is | August 2026,

As at 31 March 2026, the Holding Company is requited to deposit ar invest Rs. 676 80 Lakhs (15% of debentures of Rs 4,512 Laklis maturing during the war ending 3| March 2027) on or before 30 Apnil 2026 as Debenture
Redemption [nvestment under Rule 18(T)c) of the Companies (Share Capital and Debentures) Rules, 2004, 10 instrumeents free from any charge or fien. The Holding Company has not deposited or invested such amount by th
presenbed date and is in the process of creating a separate, unencumbered fixed deposit with a scheduled bank. The fixcd deposits of Rs. 986 53 Lakhs maintained a5 Interest Service Reserve Accaunt are lien-marked to the
Dehenture Trustee and do not qualify as Deb Red ion |

The non-convertible debentures issed by the Company are subject to f ial and of 1onal under the Deb Trust Deed dated 25 October 2024, As &t 31 March 20286, the Campany was in breach of cenain of
|

these 3 d on & lidated basis under the Debenture Trust Decd, including Total Debt/EBITDA and the Interest Service Coverage Ratio, together with certain p relating 1o b plan
il and the issioning of new facturing lines.

The breach subsisting as at 31 March 2026 had continued for onc quarter s al that date. Under the Debenture Trust Deed. a breach of a financial covenant constitutes an Event of Default only where it continues for two
consecutive quarters (or any fur quarters during the tenor). Accordingly, no Event of Default had ansen as at 3| March 2026, and the Company tetained an litional nght to defer serl of the det for at lcast
twelve months after the rep g date; the deb have therefe tinued to be classified as non-current (refir Note 155

Subsequent to the year-end: (1) the debenture holders; through the Debentun: Trustee, resolved not io pursuc action n respect of the covennnt breach for the quarter ended 31 March 2026, and the meeting of debenture holders
convened in respect of the said breach was cancelled on 26 June 2026 on the instructions of the debentun: holders: and (b) the Debenture Trustee intimated that default intérest at the mie of 1% per annum on the outstmding
prncipal amount of the dek has become applicable in respect of continuing hreaches, the detalled computation of which is awaited. As the breach first arose in the quarter ended 31 March 2026, no amount has been
acerued in respect of default interest as 2t 31 March 2026: such interest, to the extent applicable, will be recognised in the periods to which it nelates. As at the date of approval of these financial statements, the Debenture Trustee
as not tssued any notice accelerating the deb or declaring them immediately due and payable,

These matters, and their effect on the Company’s ability to continue a5 a going concem, ore described in Note 59,

During the vear ended 31 March 2026, the Company incurred a et loss of Rs 3,246 91 lakhs {31 March 2025- nek profit of Rs, 777.55 lakhs) and, as at that dote, had a negativé net worth of Rs 179 §) lakhs and a current ratio of
0.62. The results for the year were sigmficantly affected by lower sales-in the month of March 2026, arismg from reduced offtake by customers affected by the disrup 10 hqueied petrol g5 (LPG) supply, and by &

significant mercase in the cost of aluminium slugs, the Company's principal raw matenal and in freight costs, following the geopalitieal conflict dunng the year, togather with an increase n finance costs on the Company’s non-
convertible debentures (face value Rs. 35,000 Iakhs: refer Note 13),

As at 31 March 2026, the Company was in breach of certaim fi ial and operati attached 1o the non ible del Subszeq 1o the year-cnd, the debenture holders resolved not to pursue action in
respect of the breach for the quanter ended 31 March 2026, and the Deb Trustee has separately asserted ¢ uing breaches and i d default interest, as more fully desenbed in Note 58, While no Event of Default had
ansen as at the reporting date and the deb have inued to he classificd as non-current, the regularisation of the cavenant position with the Debenture Trustee remains in progress.

These events and conditions indicate that a material uncertainty cxists that may cast significant doubt on the Company’s ability to continuc as a gaing concem, The Company's ability to continue as a going concem is dependent

upen the continued financial suppont of its holding company, Indicans Holdings B V. the regulansation of the covenant position with the Debenture Trustee. and the restoration of operating margins a8 input costs normalise: The

holding company has continued to provide fi ial support to the Company, including external 11 25, and has provided a written letter of financial support confirming that it will provide such financial support

as 1s necessary to enable the Company to meet its labilitics as and when they fall due. for a period of not less than twelve months fom the date of pproval of these fi ial : the holding company has confirmed that it

has the ability to provide such support. M prepared cash-faw proj flecting this support

Based on these plans and the committed support. the Board of Di iders it e 10 preparc these standalone financial statements on it going concern basis. A lingly, the finnnesal stat do not include any
di relating to the ility and classificaties, of recorded asset amounts, or ta the amounts and classification of liabilitics. that nught be necessary should the Company be unable to continue as a LOInY concem
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Charrered Accountants

INDEPENDENT AUDITOR’S REPORT

To
The Members of
Casablanca Industries Private Limited

Report on the Audit of the Consolidated Financial Statements (Revised)

Opinion

We have audited the accompanying Consolidated Financial Statements of Casablanca Industries
Private Limited (hereinafter referred to as the “the Holding Company”) and its subsidiary, (Holding
Company and its subsidiary together referred to as “the Group”), which comprise the Consolidated
Balance Sheet (Revised) as at 31 March 2026, the Consolidated Statement of Profit and Loss
(including Other Comprehensive Income) (Revised), the Consolidated Statement of Changes in
Equity and the Consolidated Statement of Cash Flows (Revised) for the year ended on that date,

and a summary of the material 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 31 March 2026,
their consolidated profit (including other comprehensive income), their consolidated loss and total
consolidated comprehensive income, 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 specified under section 143 (10) of the Act (SAs). Our responsibilities under those
Standards are further described in the Auditor's Responsibility 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 (ICAl) 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 and the audit evidence obtained by the other auditors in
lerms of their reports referred to in the sub-paragraphs (a) of the Other Matters section below, is
sufficient and appropriate to provide a basis for our audit opinion on the consolidated financial
_statements.




Material Uncertainty Related to Going Concern:

We draw attention to Note 51 to the consolidated financial statements, which indicates that the
Group incurred a net loss of Rs. 1,461.40 lakhs for the year ended 31 March 2026 and that certain
financial and operational covenants attached to the non-convertible debentures issued by the
Holding Company were not met as at the reporting date, in respect of which the Debenture Trustee
has, subsequent to the year-end, asserted continuing breaches and levied default interest. As
stated in Note 51, these events or conditions indicate that a material uncertainty exists that may
cast significant doubt on the Group's ability to continue as a going concern. Our opinion is not
modified in respect of this matter.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment and based on the
consideration of the reports of the other auditors on separate financial statements of the
subsidiary, were of most significance in our audit of the consolidated financial statements for the
financial year ended March 31, 2026. 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 communicate in our report
Emphasis of Matter

We draw attention to Note- 48 and 49 to the consolidated financial statements, which describes
the status of compliance by the Holding Company with the requirements of Section 71(4) of the
Companies Act, 2013 read with Rule 18(7) of the Companies (Share Capital and Debentures) Rules,
2014, in relation to the Non-Convertible Debentures issued by the Holding Company aggregating
to Rs. 35,000 Lakhs. As more fully described in the said Note:

(i) the Holding Company has not created the Debenture Redemption Reserve of Rs. 3,396.60
Lakhs (being 10% of the outstanding nominal value of the debentures of Rs. 33,966 Lakhs)
in the absence of profits available for payment of dividend during the year; and

(ii) the Holding Company has not deposited or invested the sum of Rs. 676.80 Lakhs (being 15%
of the debentures maturing during the year ending 31 March 2027) in the manner
prescribed by Rule 18(7)(c) of the said Rules, on or before 30 April 2026.

Dlr opinion is not modified in respect of this matter.



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

The Holding Company's Board of Directors is responsible for the other information. The other
information comprises the information included in the Board's report, but does not include the
consolidated financial statements, and our auditor's report thereon.

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, compare with the financial statements of the subsidiary audited by the other
auditor, to the extent it relates to these entities and, in doing so, place reliance on the work of the
other auditor and 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.

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

The Holding Company's management and Board of Directors are responsible for the preparation and
presentation of these Consolidated Financial Statements in term of the requirements of the Act that
give a true and fair view of the consolidated financial position, consolidated financial performance
including other comprehensive income, consolidated cash flows and consolidated changes in equity
of the Group in accordance with the accounting principles generally accepted in India, including the
Indian Accounting Standards (Ind AS) specified under section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015, as amended. The respective Management and Board of
Directors of the companies/ entities 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 Group 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 Board of Directors
of the Holding company, as aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the
companies included in the Group are responsible for assessing the ability of the Group to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the management either intends to liquidate or cease operations,
;or has no realistic alternative but to do so.

The respective Board 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 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 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:

e 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.

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

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

e 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 ability of the Group 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 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 auditor's report. However, future
events or conditions may cause the Group to cease to continue as a going concern.

e 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;
and

e Obtain sufficient appropriate audit evidence regarding the financial information/financial

statements of entities or business activities 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. For the other entities included




in the consolidated financial statements, which have been audited by the other auditors, such
other auditors remain responsible for the direction, supervision and performance of the audits
carried out by them. We remain solely responsible for our audit opinion.

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
guantitative 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
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 Matters

We have conducted our audit in accordance with the standards on auditing (SAs) specified
under section 143 (10) of the Act. Our responsibilities under those standards are further
described in 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 thereunder, and we have fulfilled our other ethical
s responsibilities in accordance with these requirements and the ICAI’s code of ethics. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.



We did not audit the financial statements of a subsidiary, whose financial statements includes
total assets of Rs. 2557.48 million as at March 31, 2026, total revenues of Rs. 2542.48 million,
total net profit after tax of Rs. 178.56 million, total comprehensive income of Rs. 178.54 million
for the year ended March 31, 2026 and net cash inflow of Rs. (39.91) million for the year ended
March 31, 2026, as considered in the Consolidated Financial Statements. These Financial
Statements have been audited by other auditor whose report has been furnished to us by the
Management and our opinion on the Consolidated Financial Statements and our report in terms
of sub-section (3) of Section 143 of the Act, in so far as it relates to the amounts and disclosures
included in respect of the subsidiary, are based solely on the report of the other auditor.

Our opinion on the Consolidated Financial Statements is not modified in respect of the above
matter with respect to our reliance on the work done and the reports of the other auditor.

Report on other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, based on our audit
and on the consideration of report of the other auditors on separate financial statements and the
other financial information of the subsidiary company incorporated in India, as noted in the
'‘Other Matter' paragraph we give in the "Annexure A" a statement on the matters specified in
paragraph 3(xxi) of the Order.

2. As required by Section 143(3) of the Act, based on our audit and on the consideration of the
reports of the other auditors on the separate financial statements of the subsidiaries referred
to in the Other Matters section above, we report, to the extent applicable that:

a) We/the other auditor whose report we have relied upon 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 Ind AS financial statements.

b) In our opinion, proper books of account as required by law relating to preparation of the
aforesaid Consolidated Financial Statements so far as it appears from our examination of those
books and the reports of the other auditors.

c) The holding Company and its subsidiary do not have any branch office, and accordingly, the
requirement of reporting on the report on the accounts of branch offices audited under
Section 143(8) of the Act is not applicable.

d) The consolidated financial statements 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.

e) In our opinion, the aforesaid financial statements comply with the IND AS specified under
Section 133 of the Act, read with the Companies (Indian Accounting Standards) Rules, 2015.

f) On the basis of the written representations received from the directors of the Holding
Company as on March 31, 2026 taken on record by the Board of Directors of the Company and



the reports of the statutory auditors of its subsidiary companies incorporated in India, none of
the directors of the Group companies incorporated in India is disqualified as on March 31,
2026 from being appointed as a director in terms of Section 164 (2) of the Act.

g) In our opinion and to the best of our information and according to the explanations given to
us, the matters described in the Material Uncertainty Related to Going Concern paragraph and
the Emphasis of Matter paragraph above are the observations on matters which may have an
adverse effect on the functioning of the Group.

h) 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 B”.

i) 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 companies are private
limited companies. Hence, reporting under this section is not applicable to the Company.

j) 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 Ind AS financial statements disclose the impact of pending litigations on
its consolidated financial position of the Group in its consolidated Ind AS financial
statements — Refer note 36 to the consolidated Ind AS financial statements;

ii. The Holding company and its subsidiary did not have any long-term contracts including
derivatives contracts for which there were any material foreseeable losses.

iii. There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Holding Company or its subsidiary companies incorporated in
India during the year ended 31 March 2026;

iv. The management has represented that, to the best of its knowledge and belief:

a) The respective managements of the Holding Company and its subsidiary Companies
incorporated in India have represented that, to the best of its knowledge and belief, 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 holding company and its
subsidiary to or in any other person or entity, including foreign entities
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise,
that the Intermediary shall, whether, directly orindirectly lend or invest in other persons
or entities identified in any manner whatsoever by or on behalf of the holding company
and its subsidiary (“Ultimate Beneficiaries”) or provide any guarantee, security or the

like on behalf of the Ultimate Beneficiaries.




b) The respective management of the Holding Company and its Subsidiary Company
incorporated in India has represented, that, to the best of its knowledge and belief, no
funds have been received by the holding company and its subsidiary from any person or
entity, including foreign entities (“Funding Parties”), with the understanding, whether
recorded in writing or otherwise, that the holding company of the Holding Company and
its Subsidiary Company shall, whether, directly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Funding
Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries; and

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

v. The Holding company and its subsidiary have not declared or paid any dividends during
the year and accordingly reporting on the compliance with section 123 of the Companies
Act, 2013 is not applicable for the year under consideration.

vi.  Based on our examination which included test checks, the holding company and its
subsidiary have used an accounting software for maintaining its books of account,
however, the feature of recording audit trail (edit log) facility has not been enabled.
Consequently, we are unable to comment on audit trail feature of the said software.
Additionally, the audit trail has not been preserved by the Companies as per the statutory
requirements for record retention.

For Goyal Malhotra & Associ‘éte?
Chartered Accountants \ %

Partner

Membership No.: 098958
Date: 30t June 2026
Place: Noida

UDIN: 260989580XGPQT8084



Annexure A referred to in paragraph 1 under the heading “Report on Other legal and
Regulatory Requirements” of our report of even date

In terms of the information and explanations sought by us and given by the Holding company and
the books of account and records examined by us in the normal course of audit and to the best of
our knowledge and belief and based on the consideration of report of respective auditors of the
subsidiary company in India, we state that:

(xxi) Following are the qualifications reported by us in the Order reports of the companies included
in the consolidated financial statements for the year ended 31 March, 2026, for which such
Order reports have been issued till date and made available to us:

Clause no. of

India Private Limited

Holding
he CAR
SN Name CIN Company/Subsidi the C .O )
ar report which is
y qualified
1. Ca.sablan'ca' Industries U28113DL2011PTC223576 | Holding Company Clause 3(xx)
Private Limited
Casa Cans Private Limited
5, | (formerly — known  as ;) 0095G12012pPTC072125 Subsidiary Clause 3(ix)(d)
Ball Aerosol Packaging Company




ANNEXURE “B” TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in paragraph (h) under ‘Report on Other Legal and Regulatory Requirements’ section
of our report of even date)

Report on the Internal Financial Controls Over Financial Reporting 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 Casablanca industries Private Limited (hereinafter referred to as “the Holding
Company”) and its subsidiary companies, as of that date.

Management’s Responsibility for Internal Financial Controls

The respective Board of Directors of the Holding company and its subsidiary company, 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 (ICAl). 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 Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the internal financial controls over financial reporting
of the Holding Company and its subsidiary companies, which are companies incorporated in India,
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 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

entrols over financial reporting was established and maintained and if such controls operated




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 the audit evidence obtained by the other
auditors of the subsidiary companies which are companies incorporated in India, in terms of their
reports referred to in the Other Matters paragraph below, 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 and its subsidiary companies, which are companies incorporated in India.

Meaning of Internal Financial Controls over Financial Reporting

A Group'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 Consolidated Financial Statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including
the possibility of collusion or improper management override of controls, material misstatements
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the
ihternal financial controls over financial reporting to future periods are subject to the risk that the

nternal financial control over financial reporting may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate.



Opinion

In our opinion to the best of our information and according to the explanations given to us and based
on the consideration of the reports of the other auditors referred to in the Other Matters paragraph
below, the Holding Company and its subsidiary companies, 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 Institute of Chartered Accountants
of India.

Other Matters

Our aforesaid report under Section 143(3)(i) of the Act on the adequacy and operating effectiveness
of the internal financial controls over financial reporting in so far as it relates to subsidiary
companies, is based solely on the corresponding reports of the auditors of such companies
incorporated in India.

Our opinion is not modified in respect of the above matters.

/ﬂ

For Goyal Malhotra & Associat(és
Chartered Accountants \

Partner

Membership No.: 098958
Date: 30" June, 2026
Place: Noida

UDIN: 260989580XGPQT8084



Casablanca Industries Private Limited
CIN ; U28113DL2011PTC223576
Consolidated Balance Sheet (Revised) as at March 31, 2026

(All amounts are in INR Jakhs, unless othierwise stated)

. . As ut As at
Paiticulis Notes March 31, 2026 March 31,2025
Assets
Non-current assets
Praperty, plant and equipment 3(a) 14,582.79 14,680,05
Raght of use assets 3(b) 2,508 80 2,509.85
Capital work in progress 4 263518 316,66
Goodwall 5 11,260.32 8.541.32
Other intangible assets 6 45.60 57.72
Financinl assets
1) Other financial assets 7 327.12 1,206.23
Deferred tax assets (net) g 1,804 08 717.63
Income tax assests (net) a 118.73 98.09
Other non~current assets 10 1,845 64 3,127.15
Total non-current assets 35,332.26 31,254.70
Current assets
Inventories 11 8,042 19 4,187.68
Financial assets
1) Trade receivables 12 7,265.31 6,521.45
11} Cash and cash equivalents 13 55430 1.240.55
i1} Bank balances other than cash and cash equivalent 14 - 2.600.00
1v) Other financial assets 7 147333 464 20
Other ourrent assets 10 1,406.03 1,333.08
Total current assets 18,741.16 16,346.96
Total assets 54,073.42 47,601.66
Equity and liabilities
Equity
Equity share capital 15(a) 662.23 66223
Other equity 15(h) 1,245.56 2,726.35
Total Equity 1,907.79 3,388.58
Liabilities
Non-current liabilities
Financial liahilities
i} Borrowings 16 30,777 84 3339364
Provisions 17 306,57 207.719
Total non-current liabilities 31,084.41 33,601.43
Current liabilities
Financial liabilities
1) Borrowings 16 804429 346290
it) Trade payables
i) Total outstanding dues of micro enterprises and small enterprises; and 19 34568 155.27
1) Total outstanding dues of creditors other than micro enterprise and small enterprise 19 10,255.13 4,557.90
1) Other financial liabilities 20 89197 92313
Other current habilites £} 137163 1,40530
Provisions 17 170.52 10715
Total current liabilities 21,081.22 10,611.65
Total equity and liabilities 54,073.42 47,601.66
Basis of preparation, and 1al g policies 3
The notes referred to above forms an integral part of the financial statement 1-51

As per our report of even date attached

For Goyal Malhotra & Associates
Chartered Accountants
ian No: FRN 008015C

For and an behalf of the Board of Directors
Casablanca Industries Private Limited
CIN : U2B113DL2011PTC223576

Hutlag,

hattacharya Delfin Gibert
Managing Director Director Chief Financial Officer Company Secretary
DIN: 02048281 DIN: 06857519, Membership No: A67791

Place : Naida : Placq-oh Yor, H-F- Place: mﬂd}uf)n PIace:BhllwaJ Plact:@hmedmd

Date: 30 06 2026 Date: 30.06.2026 Date: 30.06.2026 Date: 30.06.2026 Date: 30 06 2016

Yash Kumar



Casablanca Industries Private Limited

CIN : U28113DL2011PTC223576

Consolidated Statement of Profit and Loss (Revised) for the year ended March 31, 2026
(All amounts are in INR lakhs, unless otherwise stated)

Particulars Notes Year ended
March 31, 2026

Year ended
March 31, 2025

Income
Revenue from operations 21 42,260.02 21,911.53
Other income 22 25599 35966
Total income 42,516.01 22,271.19
Expenses
Cost of materials consumed 23 28,850.88 14,388.09
Changes in inventories of finished goods 24 (1,131.49) (373.75)
Employee benefits expense 25 3,34525 1,494 .44
Finance costs 26 6,033.60 1,990.28
Depreciation and amortization expense 27 1,485.90 734.05
Other expenses 28 6,472.96 3,249.47
Total expenses 45,057.10 21,482.58
Profit/(Loss) before exceptional items and tax (2,541.09) 788.61
Exceptional items - 1,271.47
Profit/(Loss) before tax (2,541.09) 2,060.08
Tax expense:
Current tax 30(a) - -
Deferred tax I0ia) (1,079.69) 977.49
Total tax expenses (Net) (1,079.69) 977.49
Profit/(Loss) for the year (1,461.40) 1,082.59
Other com prehensive income
Items that will not be reclassified subsequently to profit and loss

Remeasurement (loss)gain of defined benefit plan (26.15) (14.33)

Income tax on remeasurement of defined benefit plan 6.75 3.00
Other comprehensive income for the year, net of income tax (19.40) (11.33)
Total comprehensive income for the year {1,480.80) 1,071.26
Earnings per equity share 3l
Equity shares of face value of Rs. 100 each
Basic (Rs.) (220.68) 163.48
Diluted (Rs.) (220.68) 163.48
Basis of preparation, measurement and material accounting policies 2
The notes referred to above forms an integral part of the financial statement. 1-51
As per our report of even date attached
For Goyal Malhotra & Associates For and on behalf of the Board of Directors
Chartered Accountants Casablanca Industries Private Limited
Firm's Regist@myn No: FRN 00801 )3 CIN : U28113DL2011PTC223576

=G =Y
2 ;l i 3 ; (Vs %‘ ; \

Manoj Goyal Bhattacharya Delfin Gibert Aja ash Kumar
Partner Managing Director Director Chiff Financial Officer Company Secretary
Membership No. 098958 DIN: 02048281 DIN: 06857519 . . Membership No: A67791
Place : Noida Place Tohvon H.P.  Place: Modotid  Place: @'\ | U.pd | Place:Qlpn edabt;\d
Date: 30.06.2026 Date: 30.06.2026 Date; 30.06.2026 Date: 30.06.2026 Date: 30.06.2026



Casablanca Industries Private Limited
CIN : U28113DL2011PT (223576

Cash Flow Statement (Revised) for the year ended March 31, 2026

(All amounts are in INR. lakhs, unless otherwise stated)

Particulars

Cash fMlow from operating activities
Profit before tax
Adjustments for:
Depreciation and amortization expenses
Net (gain)loss on foreign currency ransactions and translation
Finance cost
Interest income
Loan waived off
Sundry balances written back
Bad debts recovered
Provision for expected credit loss
Bad debts written off

Changes In working capital

Increase/(decrease) in other non-current financial assets
(Increase)/decrease in inventorics

(Decrease) in trade receivables

(Increase)/decrease in other current financial assets
(Incroase)/ decrease in other assels

Increase/(decrease) in provisions

Increase/(decrease) in trade and other payables
(Decrease) in other financial labilitics

(Decrease) in other current liabilities

Cash generated from operating activities

Income tax paid

Net cash flows generaied from operating activities (A)

Cash flow from Investing activities

Purchase of property, plant and oquipment and intangible assets (including payment towands capital work in progress

and capital advances)

Investment in fixed deposit having maturity less than twelve months with bank placed
Investment in fixed deposit having maturity more than twelve months with bank placed

Purchase consideration paid towards acquisitions of business
Proceeds from redemption of fixed deposit

Interest received

Net cash (used) in Investing activities (B)

Cash flow from financing activities

Proceeds from issuance of non Convertible debenture

Repayment of borrowing

Finance cost paid

Net cash flows generated from / (used) in financing activities (C)

Net increase in cash and cash equivalents (A+B+C)

Cash and cash equivalents at the beginning of the year

Add : On acquisition of busincss

Cash and cash equivalents at the end of the year (refer note (i) below)

Note (I): Cash and cash equivalents comprise
Balances with banks
<In Current accounts
- In EEFC accounts
Cash in hand

Total cash and cash equivalents at the end of the year (refer note 13)

For the year ended For the year ended
March 31, 2026 March 31, 2025
(2,541.09) 2,060.08
1,485.90 734.05
52.47 (125.99)
6,033.60 1,990.28
(106.90) (101.92)
= (1,271.47)
* (38.77)
- (3.23)
27.35 55.09
758.27 0.24
5,709.60 3298.36
(173.02) 513.43
(3,854.51) (325.65)
(1,529.48) (1,051.99)
(52.20) (243.75)
1,204.55 (3,575.17)
136.00 46.59
5,835.16 (1.66)
(19.10) 23775
(33.67) 735.58
7.223.37 (366.51)
(20.63) (52.45)
7,202.74 (418.96)
(3,693.98) (1,550.71)
2,600.00 (2,600.00)
(188.47) (B13.68)
(2,719.00) (26,173.50)
- 160.00
190.55 223.60
(3,810.90) (30,754.29)
- 33,791.63
(3,984.05) (5,071.52)
(94.04) (1,058.53)
(4,078.09) 27,661.58
(686.25) (3,511.67)
1,240.55 125.62
= 4,626.60
554.30 1,240.35
545.69 1,055.51
8.36 184.82
0.25 0.22
554,30 1,240.55




Casablanca Industries Private Limited
CIN : U28113DL2011PTC223576

Cash Flow Statement (Revised) for the year ended March 31, 2026
(All amounts are in INR lakhs. unless otherwise stated)

The above Statement of Cash Flows has been prepared under the ‘Indirect Method” as set out in the Indian Accounting Standard (Ind AS) 7, Statement of Cash Flows.

ra

Basis of preparation, measurement and material accounting policies

The notes referred to above forms an integral pan of the financial statement, 1-51

As per our report of even date attached

For Goyal Malhotra & Assocjéte
Chartered Accountants

For and on behalf of the Board of Directors
Casablanca Industries Private Limited
CIN : U28113DL2011PTC223576

Kumar

Sankha Bhattacharya Delfin Gibert Ajay
Managing Director Director Chief Pinancial Otficer Company Secretary
Membership DIN: 02048281 DIN: 06857519 Membership No: A67791

Place : Noida PlaceYohyon, H-P.  Place: Nadbiid Place: B hjwads Place:} kmedqqu
Date: 30.06.2026 Date: 30.06.2026 Date: 30.06.2026 Date: 30.06.2026 Date: 30.06.2026




Casablanca Industries Private Limited
CIN : U28113DL2011PTC223576

Statement of changes in equity for the year ended March 31, 2026
(All amounts are m [NR lakhs, unless otherwise stated)

(a) Equity share capital (Refer note 15(a))

Particulars Number of shares Amount
Balance as at April 1, 2024 6,62,225.00 - 662.23
Changes m equity share capital during the vear - -
Balance as at March 31,2025 2 00 662.23
Balance as at April 1, 2025 6,62,225 00 66223
Changes in equity share capital during the year - -
Balance as at March 31, 2026 6,62.225.00 662.23

{b) Other Equity (Refer note 15(b})

= Reserves and Surplus Total other
Particulars ’
Securities premium Retained earnings equity

Balance as at April 1, 2024 5,007.41 (3,352.34) 1,655.07
Profit for the year - 1,082,5% 1,082.59
Other comprehensive mcome

Remeasurement gain / (loss) on defined benefit plans, (net of tax) - (11.33) (11.33)
Total comprehensive income for the year - 1,071.26 1,071.26
Balance as at March 31,2025 5,007.41 2 a_m 'MI 272633
Balance as at April 1, 2025 5,007.41 (2.281.08) 2,726.33
Profit for the year - {1,461 .40) (1,461 40)
Other comprehensive income

Remeasurement guin / (loss) on defined benefit plans, (net of tax) - (1% .40) (19.40)
Total comprehensive income for the year - (1,480.80) (1,480.80)
Balance as al March 31,2026 5,007.41 (3,761.86) 124554

Refer Note 15 for nature and purpose of reserves
Basis of preparation, measurement and matenal accountmg policies 2
The notes referred 1o above forms an integral part of the financial statement. 1-51

As per our report of even date attached

For Goyal Malhotra & Associntes

For and on behalf of the Board of Directors
Casablanca Industries Private Limited
CIN - U28113DL201 1 PTC223575

5 \
attacharya : Delfin Gibert Shpaha Yash Kumar

Manoj Goyal

Sankha
Partner Managing Director Director Cl inancial Officer Company Secretary
Membership No, 098958 DIN: 02048281 DIN: 06857519 Membership No: A67791

Place - Noida Pla:eJ';h\-on ,H .P‘ Place chL'H ld Place BhWI Place: Ahmdmd

Date: 30.06.2026 Date: 30.06.2026 Date: 30.06 2026 Date: 30.06.2026 Date; 30.06.2026



Casablanca Industries Private Limited
Notes to the consolidated financial statements for the vear ended March 31, 2026

(All amounts are in INR lakhs, unless otherwise stated)

2
21

(a)

)

(<)

@

Group Information

Casablanca Industries Private Limiled (the "group"™) was incorporated on 10th August 2011 to carry on the business in India and clsewhere as manufacturer of
Aluminium Aerosol Can, importer & exporter of all sorts of packaging items made of Tin, Aluminium and any other metal, alloy, glass, fiber glass, plastics, paper and
paper board of any kind and any other material,

Basis of preparation, measurement and Material accounting policies

Basis of preparation and measurement

Statement of Compliance

The consolidated financial statements have been prepared m accordance with Indian Accounting Standards (Ind AS) as notified under section 133 of the Companics Act,
2013 (“the Act™) read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 and other relevant provisions of the Companies Act as amended from
time to time.

Current/Non Current Classification:

All the assets and liabilities have been classified into current and non current.

Assels:

An asset is classified as current when it satisfies any of the following criteria:

a) it is expected to be realised in, or is intended for sale or consumption in, the Group's normal operating cycle;

b) it is held primarily for the purpose of being traded;

c) it is expected to be realised within twelve months afier the reporting date; or

d) it is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least twelve months after the reporting date.

Liabilities:

A liability is classified as current when it satisfies any of the following criteria:

a) it is expected to be settled in the Group’s normal operating cycle;

b) it is held primarily for the purpose of being traded;

¢) itis due to be settled within twelve months afler the reporting date; or

d) the Group does not have an unconditional right to defer settlement of the lability for at least twelve months after the reporting date. Terms of a liability that could, at
the option of the counterparty, rosult in its scttlement by the issue of equity instruments do not affect its classification.

Operating cyde:

All assets and liabilities have been classified as cumrent or non-current as per the Group's normal operating cycle and other criteria set out in Schedule T to the
Companies Act 2013, Based on the nature of services and the time taken between acquisition of assets/inventories for processing and their realization in cash and cash
equivalents, the Group has ascertained its operating cycle as twelve months for the purpose of the classification of assets and liabilities into current and non-current.

Basis of measurement
These consolidated financial statements have been prepared on accrual and going concern basis and under the historical cost convention except for the following asscts
and liabilitics which have been measured at fair value or revalued amount:

» Certain financial assets and liabilities measured at fair value
* Net defined benefit asset / liability - Fair value of plan assets less present value of defined benefit obligations.

These financial stalements comprise the consolidated balance sheet at 31st March, 2025, the consolidated staiement of profit and loss (including Other Comprehensive
Income), consolidated statement of changes in equity and consolidated statement of cash flows for the year ended 31st March, 2025 and 31st March, 2024.

Key estimates and assumptions

The preparation of consolidated financial statements in conformity with Ind AS requires management to make judgments, cstimates and assumptions that affect the
group's accounting policics and the reported amounts of assets and liabilitics at the balance sheet date and reported amounts of revenue and expenses for (he year.
Actual results may differ from thesc estimates.

Estimates and underlying assumptions are reviewed on a periodic basis. Revisions to accounting estimates, if any, are recognized prospectively in the year in which the
estimates are revised and in any future years affected.

Assum ptions and estimation uncertainties

Information about assumptions and estimation uncertainties that have a significant risk of resulting in a material adjustment is included in the following notes:
- Financial instruments - Note 2.2(d)

- Fair value measurement - Note 2.2(d)

- Measurement of ECL allowance for trade receivables and other assets - Note 2.2(d)

- Assessment of useful life and residual value of property, plant and equipment and intangible assets - Note 2.2(a)

- Leasing arrangement (accounting) - Note 2.2(m)

- Estimation of assets and obligations relating to employee benefits (including actuarial assumptions)- Note 2.2 (1)
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Basis of preparation, measurement and Material accounting policies (Continued)
Measurement of fair values

Group's accounting policics and disclosures require the measurement of fair values, for both financial and non-financial asscls and Labilitics.

Fair value is the price that would be received to sell an asset or paid to transfer a lability in an orderly transaction between market participants at the measurement date.
A fair value measurement of a non-financial assot takes into account a markst participant’s ability to generate economic benefits by using the asset in its highest and best
use or by selling it to another market participant that would use the asset in its highest and best use.

Fair values are categorized into different lovels in a fair value hicrarchy based on the inputs used in the valuation techniques 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 asset or liability, cither directly (i.c. as prices) or indirectly (i.e. derived from
prices).

Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

If the inputs used to measure the fair value of an asset or a liability fall into different levels of the fair value hierarchy, then the fair value measurement is categorized in
its entirety in the same level of the fair value hicrarchy as the lowest level input that is significant fo the entire measurement.

The Group recognises transfers between levels of the fair value hicrarchy at the end of the reporting year during which the change has occurred.

Further information about the assumptions made in measuring fair values is included in the following notes
- Financial instruments (Note 33)

Material accounting policies

Property plant and equipment

Recognition and measurement:

The cost of an item of property, plant and equipment shall be recognised as an asset if, and only if its probable that future economic benefits associated with the item
will flow to the Group and the cost of the item can be measured refiably,

It=ms of property, plant and equipment are measured at cost less accumulated depreciation and any accumulated impairment losses. The cost of an item of property,
plant and equipment comprises its purchase price, including import duties and non-refundable purchase taxes, (after deducting trade discounts and rebates), any directly
attributable costs of bringing the asset to its working condition for its intended use and estimated costs of dismantling and removing the item and restoring the item and
restoring the site on which it is located.

If significant parts of an item of property, plant and equipment have different useful lives, then they are accounted for as separate items (major components) of property,
plant and equipment. Any gain or loss on derecognition of an item of property, plant and equipment is included in statement of profit and loss when the item is
derecognized.

Assets in the course of construction are capitalised under Capital work in progress(CWIP). At the point when the construction of the asset is completed and it is ready to
be operated as per management’s intended use, the cost of construction is transferred to the appropriate category of property, plant and equipment and depreciation
cOmMmMEnces.

Subsequent costs are included in the assets canying amount or recognized as a separate asset, as appropriate, only if it is probable that the future economic benefits
associated with the item will flow to the Group and that the cost of the item can be reliably measured. The carrying amount of any component accounted for as a
separate asset is derecognized when replaced. All other repair and maintenance are charged to statement of profit and loss during the reporting year in which they are
incurred.

Depreciation:

Depreciation on Property, Plant and Equipment is computed using the straight-line method over the estimated uscful lives. The management basis ils past expericnce
and technical assessment has estimated the useful lives, which is at variance with the life prescribed in Part C of Schedule II to the Act and has accordingly, depreciated
the assets over such useful lives. The Group has established the estimated range of useful lives for different categories of PPE as follows:

Useful of lives of Asset:- Management estimate of useful life Useful life as per Schedule 11
- Building 15 & 30 years 60 years

- Plant and Machinery 15 years 15 years

- Electrical Installation 23 years 15 years

- Office Equipments 5 years S years

- Computers 3 years 5 years

- Furniture and Fittings 10 years 10 years

- Vehicle 8 years § yeans
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Material accounting policies (Continued)

Intangible assets
An intangible asset is recognised only if it is probable that future economic benefits attributable to the asset will flow to the Group and the cost of the asset can be
measured reliably,

Following initial recognition, intangible assets are carried at cost less accumulated amortisation and any accumulated impairment losses.

Subsequent expenditure is capitalised only when it increases the future economic benefits embodied in the specific asset to which it relates and the cost of the asset can
be measured reliably. All other expenditure, including expenditure on internally generated goodwill and brands, is recognised in profit or loss as incurred.

Intangible assets under development that are not ready for their intended use at the end of reporting period are carried at cost comprising direct costs, related incidental
expenses, other direetly attributable costs and borrowing costs, less impairment losscs if any.

Intangible assets acquired separately are measured on initial recognition at cost. The cost of intangible assets acquired in a business combination is their fair value at the
date of acquisition.

The amortisation period and the amortisation method are reviewed at least at each financial year end. If the expected useful life of the asset is significantly different from
previous estimates, the amortisation period is changed accordingly.

The estimated useful lives of intangible assets are as follows :

Asset ' Manugeﬁneol estimate
Computer software 5 years

Impairment of non-financial assets

The Group's non-financial assets, other than inventories and deferred tax assets, are reviewed at each reporting date to determine whether there is any indication of
impairment. If any such indication exists, then the asset’s recoverable amount is estimated.

Recoverable amount is the higher of fair valuc 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 camrying amount of the asset (or cash-generating unit)
is reduced to its recoverable amount. An impairment loss is recognised immediately in the Statement of Profit and Loss.

When an impairment loss subsequently reverses, the camrying amount of the asset (or a cash-generating unit) is increased to the revised estimate of its recoverable
amount, 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 the Statement of Profit and Loss.

Financial Instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity.

Financial assets

Initial recognition and measurement
Financial assets are initially recognized 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 recognized initially at fair value plus transaction costs that are attributable to the acquisition of the financial asset.

Trade receivables are initially recognised at transaction price (as defined in Ind AS 115) as they do not contain a significant financing component. This implies that the
effective interest rate for these reccivables is zero. Subsequently, the Group applies lifetime expected credit loss model for measurement of trade recsivables.

Classification and subsequent measurement

For the purpose of subsequent measurement, financial assets are classified in three categories:

* Amortized cost,

* Fair value through profit (FVTPL)

* Fair value through other comprehensive income (FVTOCI)

on the basis of its business model for managing the financial assets and the contractual cash flow characteristics of the financial assct.

Amortized cost :

A financial mstrument is measured at the amortized 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 cutstanding.
After initial measurement, such financial assets are subsequently measured at amortized cost using the effective interest rate (EIR) method.
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(d) Financial Instruments (Continued)

Financial assets (Continued)

Fair value through profit and loss ('FVTPL'):

All financial assets that do not meet the criteria for amortised cost or fair value through other comprehensive income are measured at fair value through profit or loss
with all changes recognized in the consolidated statement of profit and loss. Interest income (basis EIR method), from financial assets at fair value through profit or loss
is recognised in the statement of profit and loss within finance income/ finance costs separately from the other gains/ losses arising from changes in the fair value,
Derivative financial instruments are classified as financial instruments at fair value through profit or loss. Such derivative financial instruments are initially recognised at
fair value,

They are subsequently re-measured at their fair value, with changes in fair value being recognised in the statement of profit and loss.

Fair value through Other Comprehensive Income (FVOCI")

Financial assets are measured at FVOCT if both the following conditions are met:

The asset is held within a business model whose objective is achisved by both

- collecting contractual cash flows and sclling financial asscts 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. Dividends, Interest income under effective interest method, foreign exchange gains and
losses and impairment losses are recagnized in the Statement of Profit and Loss. Other net gains and losses on remeasurement of defined benefit obligations are
recognized in Other Comprehensive Income.

Derecognition:

A financial asset (or, where applicable, a part of a financial asset or a part of a group of similar financial assets) is primarily derecognized (i.e. removed from the
Group’s balance sheet) when:

The contractual rights to receive cash flows from the financial 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

- (a) the Group has transferred substantially all the risks and rewards of the asset, or

- (b) the Group has neither transferred nor retained substantially all the risks and rewards of the asset, but has transfemred control of the asset.

On de-recognition, any gains or losses on all equity instruments (measured at FVTPL) and debt instruments (other than debt instruments measured at FVOCI) are
recognized in the Statement of Profit and Loss. Gains and losses in respect of debt instruments measured at FVOCT and that are accumulated in OCI are 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 amortized cost and debt instruments measured at FVOCL

Loss allowances on trade receivables are measured following the ‘simplified approach’ at an amount equal to the lifetime ECL at each reporting date. In respect of other
financial assets, 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.
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Financial liabilities

Initial recognition and measurement
Financial liabilities are initially recognized when the Group becomes a party to the contractual provisions of the mstrument.

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 issus.

Classification and subsequent measurement
Subsequent measurement is determined with reference to the classification of the respective financial liabilities.

1Tl _" _': Al 1 ATTCA Ll J A
A financial liability is classified as Fair Value through Profit or Loss (FVTPL) if it is classified as held-for trading or is designated as such on initial recognition.
Financial abilities at FVTPL are measured at fair value and changes therein, including any interest expense, are recognized in the Statement of Profit and Loss.

Em' m' I Ii.mn- -n n mm- m-
After initial recognition, financial liabilities other than those which are classified as FVTPL are subsequently measured at amortized cost using the effective interest rate
(“EIR") method.

Amortized cost is calculated by taking into account any discount or premium and fees or costs that are an integral part of the EIR. The amortization done using the EIR
method is included as finance costs in the Statement of Profit and Loss

Derecognition

A financial liability s derecognized when the obligation under the liability is discharged or cancelled or expires. When an existing financial liability is replaced by
another from the same lender on substantially different terms, or the terms of an existing liability are substantially modified, such an exchange or modification is treated
as the derecognition of the original liability and the recognition of a new liability. The difference in the respective carrying amounts is recognized m the statement of
profit or loss,

Offsetting of financial instruments
Fimnancial assets and financial liabilitics arc offset and the net amount is reported in the balance sheet if there is a currently enforceable legal right to offset the recognized
amounts and there is an intention to settle on a net basis, or to realize the assets and settle the liabilities simultaneously.

Borrowings

Borrowings arc initially recognised al fair value, net of transaction costs incurred. Borrowings arc subsequently measured at amortised cost. Any difference between the
proceeds (net of transaction costs) and the redemption amount is recognised in profit or loss over the period of the borrowings vsing the effective interest method. Fees
paid on the establishment of loan facilities are recognised as transaction costs of the loan to the extent that it is probable that some or all of the facility will be drawn
down. In this case, the fee is deferred until the draw-down occurs. To the extent there is no evidence that it is probable that some or all of the facility will be drawn
down, the fee is capitalised as a prepayment for liquidity services and amortised over the period of the facility to which it relates,

Borrowings are classified under current financial liabilities unless the Group has an unconditional right to defer settlement of the liability for at least 12 months afier the
reporting period. Where there is a breach of a material provision of a longterm loan arrangement on or before the end of the reporting period with the effect that the
liability becomes payable on demand on the reporting date, the entity does not classify the liability as current, if the lender agreed, after the reporting period and before
the approval of the financial statements for issue, not to demand payment as a consequence of the breach.

Borrowing costs

Borrowing costs are interest and other costs that an entity incurs in connection with the borrowing of funds. 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 sake.

Other borrowing costs are expensed in the period in which they are incurred.
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Material accounting policies (Continued)

Inventories

Inventories comprise of raw material, finished goods and consumables. Inventories are measured at lower of cost (on weighted average basis) and net realisable value
afier providing for obsolescence and other losses, where considered necessary. Cost comprises the cost of purchase and all other costs attributed to bring the goods to
that particular condition and location. Net realizable value is the estimated selling price in the ordinary course of business, less the estimated costs of completion and
selling expenses,

The Group uses weighted average method to determine cost for all categories of inventorics except for goods in transit which are valued at specifically identified
purchase cost. Cost includes all cost of purchase, and other costs incurred in bringing the inventories to their present location and condition inclusive of non refundable
(adjustable) taxes wherever applicable.

Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs necessary to make the sale. The comparison of cost and net
realisable value is made on an ilem-by-ilem basis.

Cash and Cash Equivalents
Cash and cash equivalents in the balance sheet and cash flow statement includes cash at bank and on hand, deposits held at call with banks, with original maturities less
than three months which are readily convertible info cash and which are subject to insignificant risk of changes in value.

Provisions, Contingent Liabilities and Contingent Assets

A provision is recognized when the Group has a present obligation (legal or constructive) as a result of a past event and it is probable that an outflow of resources
embodying cconomic benefits will be required to settle the obligation, in respect of which a reliasble cstimate can be made. These are reviewed at cach balance sheet date
and adjusted to reflect the current management estimates.

Contingent Liabilities are disclosed in respect of possible obligations that arise from past events but their existence is confirmed by the occurrence or non-occurrence of
one or more uncertain future events not wholly within the control of the Group.

A contingent asset is a possible asset that arises from past events and whose existence will be confirmed only by the occurrence or non-occurrence of one or more
uncertain future events not wholly within the control of the entity. Contingent Assets are not recognized till the realization is virtually certain. However the same are
disclosed in the financial statements where an inflow of economic benefit is probable. Contingent liability and contingent asset are reviewed at each balance sheet date.

Revenue Recognition
Revenue from sals of goods is recognised when control of the products being sold is transferred to the customer and when there are no longer any unfulfilled obligations.
The Performance Obligations in our contracts are fulfilled at the time of dispatch, delivery or upon formal customer acceptance depending on terms with customers.

Revenue is measured on the basis of transaction price, which is the consideration, adjusted for volume discounts, rebates, schemes allowances, price concessions,
incentives, amounts collected on behalfl of government and retumns, if any, as specified in the contracts with the customers. Accumulated experience is used to estimate
the provision for such discounts and rebates. Revenue is only recognised 1o the extent that it is probable that the economic benefits will flow to the group and revenue
can be reliably measured.

Sales return - Our customers have the contractual right to return goods only when suthorised by the group. An estimate is made of goods that will be returned and a
Liability is recognised for this amount using a best estimate based on accumulated experience. The Group deals in various produets and operates in various distribution
channels. Accordingly, the estimate of sales retumns is determined primarily by the Group’s historical experience in the markets in which the Group operates by
considering actual sales returns, estimated shelf life and other factors.

Interest income

For all financial instruments measured at amortized cost, interest income is recorded using the effective interest rate (EIR). EIR is the rate which exactly discounts the
estimated future cash receipts over the expected life of the financial instrument to the gross carrying amount of the financial asset. When calculating the EIR the Group
estimates the expected cash flows by considering all the contractual terms of the financial instrument (for example, prepayments, extensions, call and similar options);
expected credit losses are considered if the credit risk on that financial instrument has increased significantly since initial recognition.

Employee Benefits
(i) Short-term Employee benefits

Liabilities for wages and salarics, compensated absences, bonus and ex gratia including non-monetary bencfits that are expected to be settled wholly within twelve
months after the end of the year in which the employees render the related service are classified as short term employee benefits and are recognized as an expense in the
Statement of Profit and Loss as the related service is provided.

A lisbility is recognized for the amount expected to be paid if the Group has a present logal or constructive obligation to pay this amount as a result of past service
provided by the employee and the obligation can be estimated reliably. '
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2.2 Material accounting policies (Continued)
(1) Employee Benefits (Continued)
(ii) Post-Employment Benefits

Defined Contribution Plans:

A defined contribution plan is a post-employment benefit plan under which the Group pays specified contributions to a separate entity and has no obligation to pay any
further amounts. The Group makes contribution to provident fund in accordance with Employees Provident Fund and Miscellancous Provisions Act, 1932 and Employee
State Insurance. Contribution paid or payable in respect of defined contribution plan is recognized as an expense in the year in which services are rendered by the
employes. &

Defined Benefit Plans:

The Group's gratuity benefit scheme is a defined benefit plan. The liability is recognised in the balance sheet in respect of gratuity is the present value of the defined
benefit obligation at the balance sheet date less the fair value of plan assets (being funded portion), together with adjustments for unrecognised actuarial gain losses and
past service costs. The defined benefit obligation is cakeulated at balance sheet date by an independent actuary using the projected unit credit method.

Re-measurement of the net defined benefit liability, which comprise actuarial gains and losses, the return on plan assets (excluding interest) and the effect of the asset
ceiling (if any, excluding interest), are recogmised immediately in other comprehensive income (OCI).

Other employee benefits compensated absences : ;

Accumulated compensated absences, which are expected to be availed or encashed within 12 months from the end of the year are treated as short term employee
benefits. The obligation towards the same is measured at the expected cost of accumulating compensated absences as the additional amount expected to be paid as a
result of the unused entitlement as at the year end. Accumulated compensated absences, which are expected to be availed or encashed beyond 12 months from the end of
the year are treated as other long term employee benefits. The Group’s liability is actuarially determined (using the Projected Unit Credit method), by an independent
actuary at the end of each year. Actuarial losses/ gains are recognised in the Statement of Profit and Loss in the year in which they arise.

(m) Leases
Ind-As 116:
At inception of a contract, the Group assesses whether a contract is, or contains, a lease. A contract is, or contains, a lease if the contract conveys the right to control the
use of an identified asset for a period of time in exchange for consideration,

As n lossec

Leases are recognised as a right-of-use asset and a corresponding liability at the date at which the leased asset is available for use by the Group. Contracts may contain
both lease and non-lease components. The Group allocates the consideration in the contract to the lease and non-lease components based on their relative stand-alone
prices. However, for leases of real estate for which the Group is a lessee, it has elected not lo separate lease and non-lease components and instead accounts for these as
a single Jease component.

Asscts and liabilities arising from a leasc are initially measured on a present value basis. Lease liabilities include the net present value of the following lease payments:
~Fixed payments (including in-substance fixed payments), less incentives receivables

-Variable lease payments that are based on an index or a rate, initially measured using the index or rate at the commencement date

-amount expected to be payable by the Group under residual value guarantees

-the exercise price of a purchase option if’ the Group is reasonably certain to exercise that option, and

-Payments of penalties for terminating the lease, if the lease term reflects the Group exercising that option.

The lease liability is measured at amortised cost using effective interest method. It is remeasured when there is change in assessment of whether it will exercise a
purchase, extension or termination option or if there is a revised in-substance fixed lease payment.

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.

Lease payments to be made under reasonably certain extension options are also included in the measurement of the liability. The lease payments are discounted using
the interest rate implicit in the lease. If that rate cannot be readily determined, which is generally the case for leases in the Group, the lessee’s incremental borrowing rate
is used, being the rate that the individual lessce would have to pay to borrow the funds necessary to obtain an asset of similar value to the right-of-use asset in a similar
economic environment with similar terms, security and conditions.

To determine the incremental borrowing rate, the Group:

= where possible, uses recent third-party financing received as a starting point, adjusted to reflect changes in financing conditions since third party financing was
received

* uses a build-up approach that starts with a risk-free interest rate adjusted for credit risk for leases held, which does not have recent third party financing. and makes
adjustments specific to the lease, s.g. term, country, currency and security.

Variable lease payments that depend on sales are recognised in profit or loss in the period in which the condition that triggers those payments occurs.
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Material accounting policies (Continued)

(m) Leases (Continued)

(m)

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 incentives received.

Right-of-usc assets are generally depreciated over the shorter of the asset's useful life and the lease term on a straight-line basis. If the Group is reasonably certain to
cxercise a purchase option, the right-of-usc asset is depreciated over the underlying asset’s uscfl life.

Payments associated with short-term leases of equipment and all leases of low-valuc assets are recognised on a straight-line basis as an expense in profit or loss. Short-
term leases are leases with a lease term of 12 months or less,

The lease liability is presented as a scparaie linc in the statement of financial position. The leasc liability is subsequently measured by increasing the carrying amount to
reflect interest on the lease liability (using the effective interest method) and by reducing the camrying amount to reflect the lease payments made. The Group remeasures
the lease liability (and makes a corresponding adjustment to the related right-of-use asset) whenever

» the lease term has changed or there is a change in the assessment of exercise of a purchase option, in which case the lease liability is remeasured by discounting the
revised lease payments using a revised discount rate,

» the lease payments change due to changes in an index or rate or a change in expected payment under a guaranteed residual value, in which cases the lease lability is
remeasured by discounting the revised lease payments using the initial discount rate (unless the lease payments change is due to a change in a floating interest rate, in
which case a revised discount rate is used).

* a lease contract is modified and the lease modification is not accounted for as a separate lease, in which case the lease liability is remeasured by discounting the revised
lease payments using a revised discount rate.

The right-of-use aasets are presented as a separate line in the statement of financial position.
Income-tax

Income tax expense /income comprises current tax expense/ income and deferred tax expense/income. It is recognized in statement of profit and loss except to the extent
that it relates to items recognized directly in equity or in Other Comprehensive Income, in which case, the tax is also recognized directly in equity or other
comprehensive income, respectively.

Current Tax
Current tax comprises the expected tax payable or recoverable on the taxable profit or loss for the year and any adjustment to the tax payable or recoverable in respect
of previous years. It is measured at the amount expected to be paid to (or recovered from) the taxation authorities, using the applicable tax rates and tax laws.

* Current tax assets and liabilities are offset only if the group has a legally enforceable right to set off the recognized amounts; and
» intends either to settle on a net basis, or to realize the asset and settle the Lability simultaneously.

Deferred Tax

Deferred tax is recognized in respect of temporary differences between the camrying amount of assets and liabilities for financial reporting purpose and the amount
considered for tax purpose.

Deferred tax assets are recognized for unused tax losses, unused tax credits and deductible temporary differences to the extent that it is probable that future taxable
profits will be available against which they can be utilized. Deferred tax assets are reviewed at each reporting date and are reduced to the extent that it is no longer
probable that sufficient taxable profit will be available to allow the benefit of part or all of that deferred tax asset to be utilized, such reductions are reversed when it
becomes probable that sufficient taxable profits will be available.

Unrecognized deferred tax assets are reassessed at each reporting date and recognized to the extent that it has become probable that future taxable profits will be
available against which they can be recovered.

Deferred tax is measured at the tax rates that are expected to be applied to temporary differences when they reverse, using tax rates enacted or substantively enacted by
the end of the reporting period.

The measurement of deferred tax assets and liabilities reflects the tax consequences that would follow from the manner in which the Group expects, at the reporting
date, to recover or settle the carrying amount of its assets and liabilities.

Deferred tax assets and liabilities are offset only if:
i) the entity has a legally enforceable right to set off current tax assets against current tax liabilities; and
ii) the deferred tax assets and the deferred tax liabilities relate to income taxes levied by the same taxation authority on the same taxable entity.

Uncertain tax provision
Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations are subject to interpretation and
establishes provisions where appropriate. The provision is estimated based on one of two methods, the expected value method (the sum of the probability weighted
amounts in a range of possible outcomes) or the single most likely amount method, depending on which is expected to better predict the resolution of the uncertainty.
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Material accounting policies (Continued)

Foreign currency transactions

Functional and Presentation currency
The Group’s financial stalements are prepared in Indian Rupees (INR) which is also the Group's functional currency.

Transactions and balances
Foreign currency transactions are recorded on initial recognition in the functional currency using the exchange rate at the date of the transaction.

Monetary assets and liabilities denominated in foreign currencies are translated inhllnﬁmnﬁmalcmwyatmaemlm:lgumentﬂnmﬁngm. Non-monetary
items that are measured based on historical cost in a foreign currency are translated using the exchange rate at the date of the initial transaction. Non-monetary items that
are measured at fair value in a foreign currency are translated using the exchange rate at the date the fair value is determined.

Exchange differences arising on the settlement or translation of monetary items are recognized in statement of profit or loss in the year in which they arise.

Earnings per share:
Basic Eamings per share is calculated by dividing the profit or loss for the vear atiributable to the equity sharcholders by the weighted average number of equity shares
outstanding during the year.

For the purpose of calculating diluted camings per share, the profit or loss for the period attributable to the equity sharcholders and the weighted average number of
equity shares outstanding during the period is adjusted to take into account:

* The after income tax cffect of interest and other financing costs associated with dilutive potential equity shares, and

» Weighted average number of additional equity shares that would have been outstanding assuming the conversion of all dilutive potential equity shares.

Recent Indian Accounting Standards (Ind AS)
Recent accounting pronouncements Ministry of Corporate Affairs (“MCA™) nolifies new standards or amendments lo the existing standards under Companies (Indian
Accounting Standards) Rules as issued from time to time, applicable for reporting period beginning on or after Aprill, 2025

Ind AS 1 - Presentation of Financial Statements - This amendment requires classification of liabilities as current or non-current and non-current liabilities with
covenants. The classification of liabilities is based on the rights existing at the reporting date. Borrowings containing covenants are classified considering compliance
requirements applicable on or before the reporting date. The Company has evaluated the amendment, and the impact of the amendment is insignificant in the
consolidated financial statements.

Ind AS 7 — Statement of Cash Flows and Ind AS 107 — Financial Instruments- This amendment requires additional disclosure for supplier finance arrangements. The
amendments require enhanced disclosures 1o enable users of financial statements to assess the impact of such arrangements on the Company’s liabilities, cash flows,
and liquidity risk. The Company has evaluated the amendment, and the impact of the amendment is insignificant in the consclidated financial statements,

Ind AS 21 - The Effects of Changes in Foreign Exchange Rates — This amendment requires additional disclosures when a currency is not exchangeable, including nature
and financial effect of the lack of exchangeability, currencies affected, estimation techniques and assumptions used and risks arising from the lack of exchangeability.
The Company has evaluated the amendment and there is no impact on its consolidated financial statements

Rounding off amounts
All amounts disclosed in financial stalements and notes have been rounded off'to the nearest Lakhs as per the requirement of Schedule Il The transactions and balances
with values below the rounding off norms adopted by the Group have been reflected as "0.00" in the relevant note to these financial statements.
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3(n) Property, plant and equipment
Plant & Furniture and Office

Particulars Bulldings Machinery  Fittings Vehicles sqilpait Computer Total
Asat April 1,2024 547.64  5586.73 28.82 - 9.88 7.69  6,180.76
Acquired through business combination 1,396.80  7,963.08 49.84 29.20 40.46 11230  9,591.68
Additions 80.02 1,881.62 532 - 9.49 5.59 1,982.04
Disposals / Adjustments = - - - - - -
As at March 31, 2025 2,024.46 15431.43 83.98 29.20 59.83 125.58 17,754.48
Accumulated depreciation

As at April 1, 2024 5493 954.19 6.33 - 3.62 3.60 1,022.67
Acquired through busincss combination 60.78  1,113.65 27.59 10.13 15.23 55.19  1,282.57
Charge for the year 29.34 719.28 523 0.75 8.74 5.85 769.19
Disposals / Adjustments - - - - - - -
As at March 31, 2025 145.05  2,787.12 39.15 10.88 27.59 64.64  3.074.43
Net carrying value as at March 31, 2025 1.879.42 12,644.31 44.83 18.32 3224 60.94 14,680.05
Asat April 1,2025 2,024.46 15431.43 83.98 29.20 59.83 12558 17,754.48
Acquired through business combination - B - - . - _
Additions 318.26 969.94 26.86 - 16.34 16.38  1,347.78
Disposals / Adjustments - . - - - < -
As at March 31, 2026 234272 1640137 110.84 29.20 76.17 141.97 19,102.26
Accumulated depreciation

As at April 1, 2025 14505 2,787.12 39.15 10.88 27.59 64.64  3,074.43
Acquired through business combination - - - - - - -
Charge for the year 5933  1,319.29 15.59 4.88 13.59 3236 1,445.05
Disposals / Adjustments - - = - . - :
As at March 31, 2026 20438  4,106.41 54.74 15.76 41.18 97.00  4,519.47
Net carrying value as at March 31, 2026 2,138.34 12294.96 5610 1344 35.08 44.98  14.582.79
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(All

ts are in INR lakhs, unless otherwise stated)

The Company has not revalued any of its property, plant and equipment during the year.

Details of benami property held:
No proceedings have been initiated on or arc pending against the Company for holding benami property under the Benami Transactions (Prohibition) Act,
1988 (45 of 1988) and Rules made thercunder.

Title deeds of immovable properties not held in name of the Company
The title deeds of all the immovable properties (other than properties where the Company is the Iessee and the lease agreements are duly executed in favor of
the lessee), are held in the name of the company .

Change in accounting estimates

On review of the paftern of consumption of the future economic benefits embodied in the assets, it was noted that there has been change in expeoted pattern of
consumption of these benefits. Acoordingly, with effect from April 01, 2024, the Company has changed its depresiation/amortization method to Straight Line
method from Written down value method for various class of assets to refleot this change. Such a change has been acoounted for as a change in an accounting
eslimate in acoordance with Ind AS 8 “Accounting Policics, Change in Accounting Estimates and Errors™. Had the Company continued the previous Writien
Down Value Method for charging depreciation on all class of assets, charge for depreciation/amortisation for the Year ended March 31, 2025 would have
been higher by Rs. 640.01 lakhs respectively and consequentially deferred tax charge on the same for the Year ended March 31, 2025 would have been lower
by Rs. 161.08 lakhs respectively.

Security

As at March 31, 2026, Property, plant and equipment are subject to first charge to the debenture trustee as per the deed of hypothesation entered with
Casablanca Industries Private Limited , Catalyst Trusteeship Limited (Debenture Trustee”) and Casa Cans Private Limited (formerly known as Ball Aerosol
Packaging India Private Limited ) (fully owned subsidiary) dated February 11, 2025.

3(b) Right-of-use assets

Particulars Leasehold land Total
Gross block

As at April 01,2024 1,747.64 1,747.64
Acquired through business combination 802.50 802.50
Additions - -
Deletions - -
As at March 31, 2025 2,550.14 255014
Acquired through business combination

Additions 36.28 36.28
Deletions (8.48) (8.48)
As at March 31, 2026 257794 2577.94
Accumulated depreciation

As at April 01, 2024 5 =
Acquired through business combination 16.91 16.91
Depreciation for the year 2338 23.38
Deletions - -
As at March 31, 2025 40.29 40.29
Acquired through business combination - -
Depreciation for the year 28.85 28.85
Deletions - -
As at March 31, 2026 69.14 69.14
Net Block

Asat Mareh 31, 2026 150880 150880
As at March 31, 2025 2,509.85 2,509.85

As at March 31, 2026, Right of usc asscts are subject to first charge to the debenture trustee as per the deed of hypothecation entered with Casablanca
Industries Private Limited , Catalyst Trusteeship Limited (Debenture Trustee’) and Casa Cans Private Limited (formerly known as Ball Acrosol Packaging
India Private Limited ) (fully owned subsidiary) dated February 11, 2025,
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4 Capital work in progress (CWIP)

Particulars

Asat April 1,2024
Additions

Impaimment of assets
Capitalised during the period
As at March 31, 2025
Asat April 1,2025
Acquired through business combination
Additions

Impairment of assets
Capitalised during the period
As at March 31, 2026

Capital work In progress (CWIP) Ageing Schedule

As at March 31, 2026

Particular

Projeots in progress
Projeot lemporarily suspended
Total

As at March 31, 2025

Particular

Projects in progress
Project temporarily suspended
Total

CwIP Total

747.02 747.02
316.66 316.66

(747.02)  (747.02)
31666 31666

316.66 316.66

2873.02 2,873.02

(554.50)  (554.50)

1,635.1 8
Amount in CWIP for a period of
Less than 1 More than 3 Total
1-2 years 2-3 years
Years
231852 316.66 - - 263518
231852 316.66 - - 263518
Amount in CWIP for a period of
Less than 1 More than 3 Total
1-2 years 2-3 years
Year years
316.66 - - - 316.66
316.66 - r. = 316.66

For capital work-in-progress, none of the asscts are overdue for completion or has exoceded its cost compared to its original plan as at March 31, 2026 and

March 31, 2025

As at March 31, 2026, Capital work in progress are subject to first charge to the debenture trustee as per the deed of hypothecation entered with Casablanca
Industries Private Limited , Catalyst Trusteeship Limited (Debenture Trustee”) and Casa Cans Private Limited (formerly known as Ball Aerosol Packaging

India Private Limited ) (fully owned subsidiary) dated February 11, 2025,
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6 Other intangible assets

Particulars Software Total
Groess carrying value

Asat April 1,2024 0.09 0.09
Additions 59.55 59.55
Disposals / Adjustments - -
As at March 31, 2025 59.64 59.64
Accumulated Amortisation

Asat April 1,2024 0.01 0.01
Charge for the year 1.91 1.91
Disposals / Adjustments = N
As at March 31, 2025 1.92 1.91
Net carrying value as at March 31, 2025 57,72 51.12
Gross carrying value

As at April 1, 2025 59.74 59.74
Additions - -
Disposals / Adjustments - -
As at March 31, 2026 59.74 59.74
Accumulated Amortisation

Asat April 1,2025 213 213
Charge for the year 12.01 12.01
Disposals / Adjustments - -
As at March 31, 2026 14.14 14.14
Net carrying value as at March 31, 2026 45.60 45.60

(i) The Company has not revalued any of its intangible assets.

As at March 31, 2026, intangible assets are subject to first charge to the debenture trustes as per the deed of hypothecation entered with Casablanca Industrics
(i) Private Limited, Catalyst Trustceship Limited (Debenture Trustec’) and Casa Cans Private Limited (formerly known as Ball Acrosol Packaging India Privatc

Limited) (fully owned subsidiary) dated Febrary 11, 2025.

For capital work-in-progress, none of the assets are overdue for completion or has ded its cost compared to its original plan as at March 31, 2026, March

31,2025,
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5 Goodwill

Particular

Opening balance

Addition due to acquisition of subsidary
impairmnet of goodwill

Closing balance

Asat Asat
March 31, 2026 March 31, 2025

8,541.32 .
2,719.00 854132

1 131

During the year, the Holding Company revised the purchase consideration payable for the acquisition of Casa Cans Private Limited (completed on 3 Februsry 2025), based on information relating to
facts and circumstances existing as of the acquisition date. The revision of Rs. 2,719.01 Lakhs has been recognised within the measurement period of 12 months in accordance with Ind AS 103
Business Combinations. Accordingly, goodwill on consolidation as at 31 March 2026 1s Rs. 11,260.33 Lakhs (31 March 2025: Rs. 8,541 32 Lakhs). This adjustment has no impact on the profit or loss
for the year.

Other financial assets
Asat Asat
Particuler March 31, 2026 March 31, 2025
Nen Current  Currest  Non Curvent Current

{Unsecured, considerad good)
Hndwm:mm‘mmlyufmndml!mm 60.95 - 913.08 -
Fixed d with y less than 12 month® - 1,040,58 - 4
mumdhtman

- From bank deposits . . 83.60 - 12167
- From security deposits - 12.12 - 5.56
Security deposits 456.17 - 23.15
Other receivable® - 336.97 - 33697
Taotal 52712 147333 1,206.23 464.20

* Includes amount recervable from related parties - Refer Note 35

As at March 31, 2026, financial ssets with carrying amount are subject to lirst change fo the debeniure trustee s per the decd of hypofhetication enlered with Casablancs Industries Private Limited ,
Catalyst Trusteeship Limited (Debenture Trustee’) and Casa Cans Private Limited (formerly known as Ball Aerosol Packaging India Private Limited ) (fully owned subsidiary) dated Februasy 11, 2025,

Deferred tax assets (net)

shcuk Asat Asat
. March 31, 2026 March 31, 2025
MAT eredit entifled - 043
Defierred tax assets (net)* 1,804.08 717.20
Total - L)

*Refer note no. 30 for movement of deferred tax assets and Habilities
“DllmldhluﬂnﬂmIulilh‘melIInmmahymwhmm‘umhkm*:mmuwmwmmmrﬂ.mm
assels are recognised o the extent of defierred tax lishilities. The balance of deferred tax assets has not been recognised in the abs y of sufficient future taxable profit to utilise
the additional profit.

Income tax assels (nef)

Asat Asal
Particular March 31, 2026 March 31, 2025
Advanoe tax (net of provisions ) 11873 98.09
Total 11873 98,09
Other asets
Asat Asat
Particular March 31, 2026 March 31, 2025

Non Current  Curremt  Non Curremt Curremt
(Unsecured and constdered good, unless otherwise stated)

Capital sdvance 1,847.34 . 312715 -

Balances with government suthorities® - B3T89 - 95091
Prepaid expenses .30 67.96 - 67.58
‘Export incentives recsivable - 109.43 - 158.68
Advance to suppliers - 380.13 - 126.43
Advance to staff’ - 9.10 - 10.13
Duty drawback - 152 - 1935
Teotnl 184964 140603 312715 1,333.08

(i) As at March 31, 2026, other assets with carying amount are subject to first charge 1o the debenture trusiee as per the deed of hypothetication entered with Casablanca Industries Private Limited,
Catalyst Trusteeship Limited (Debenture Trusiee') and Casa Cans Private Limiled (formerty known as Ball Aerosol Packaging Indka Private Limited ) (fully owned subsidiary) dated February 11, 2025,

*Ralan

withg thority includes provision of GST refundable and custom cash

The movement in provision of GST refundabie is as follow:

Particuk Asat Asatl
March 31, 2026 March 31, 2025
Opening Balance 3804 -
Change in provision of GST refundable - 58.04
write off during the year = =
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1 Inventories
Particular

(At lower of cost and net realisable value)

As ot Asal
March 31, 2026 March 31, 2023

Fimished i 2,03730 205.81
Raw materials and components 6.004.89 3.281.87

(i) Inwventory is valued af the Jower of cost or net realizable value (NRV) using the Weighted Average methiod. The carrying amount of & y includes raw Is, work-in-progress, firushed goods,
and scrap material (valued at NRV). Any wiite-down to NRV or | of previously written-down i y is recognized in the Profit & Loss account.

(i) Asat March 31, 2026, Inventories are subject to first charge to the debenture trustee as per the deed of hypothetication entered with Casablanca Industries Private Limited, Catalyst Trusteeship Limitad
{'Debenture Trustee’) and Casa Cans Private Limited (formerly known as Ball Asrosol Packaging India Privats Limited ) (filly owned subsidiary) dated February 11, 2025,

12 Trade recelvables
Particular

(Unsecursd)
Trade

T =a 3 1 1

Trade receivables which have significant increase in Credit risk
Trade receivables - credit impaired

Less:- allowance for expected credit loss

() Categary wise detalls of allowance for expected credii los
Allowance for expected credit loss for trade receivables considered good — Unsecured

Allowanee for expeoted credit loss for trade reocivables — which have significant increase in credit nsk - Unseoured

(1) The movement in allowance for expexted credif loss Is as follow:-

Opening Balance

Change in allowance for expected credit loss during the year
writeoff during the year

Closing Balance

* Includes amount receivable from related parties - Refer Note 35

Asat Asat
March 31, 2026 March 31, 2025

7.382.50 6.611.29
7.382.50 661129
(117.19) (89.84)

—DHSIl____ERLE

8984 21792
2735 55.09

- (183.17)
—ll 204

a. No trade or other receivable are due from directors or other officens of the Company either severally or joinily with amy other person. Nor any trade or other receivables are due from firms or private

ocompanics respectively in which any director is a partner, a direotor or 8 member.

(1) Trade recetvables ageing schedule

Asat 31 March 2026
Ot standing for g periods [rom due date of payment
e Unbllled  Not due Lowtiens  Gmontha-1yesr 12years 23yean "';'_':"" T
(i) Undisputed trade receivable - considered good - 385145 312332 20055 - - - 7,26531
(iii) Undisputad trade receivable - credit impaired . . B < 5 : . .
(i) Undi i irade ivalile « Sal 4 a4l ~ ~ 5787 232 - 117.19
{v} Disputed trade receivable - considered good - = 2 = . & " <
(vi) Disputed trade receivable - considered doubtful - s = % . . ~
Less: Allowance fior expected credit loss - - - - (5787 (59.32) - (117.19)
Total - YT CR X 7YX T : : 226531
Trade recelvables ageing schedule
As ot 31 March 2025
Oul standing for following periods from due date of payment

Paeticulors Unbilled  Not due Lesathan6 ¢ @ the—Tyear 12years 23yean “‘;‘_‘:‘I"" T
{i) Undisputed trade receivable - considered good - 3,733.52 2,669.60 5296 6537 - - 6,521.45
(ii) Undisputed trade receivable -Which have significant - - - s s B 5 .
increase in credit risk
{iif) Undisputed trade e - credit impaired - 2 . - - - * v
{iv) Undisputed trade receivable - considered doubifiul i S 9.7 14.74 65.37 = 2 §9.84
(v) Disputed trade receivable - considered good z = z = z - -
{vi) Disputed trade recsivable - considered doubtful - - - - - - - - -
Less: Allowance for expected credit loss - = (9.73) (14.74) (65.37) - - (B9.84)
Tota : 373381 166960 9% @y : 651145
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(All amounts are in INR lakhs, uniess otherwise stabed)

(v} Trude receivables are non-inferest beanng and are generally on terms of 30 to 90 days.

(v) Except as disclosed in note 35 related parties disclosures, there is no trade receivables due from director, other officer of the Company or firms in which any director is a partner or privats companies in

which any director is & director or member at anytime duning the reporting pesiod.

(vi) Refer note 33 for explinations on the Company's finsncial nsk menagement processes.

(vil) Refer Note 35-Related party disclosures
(vill) As at March 31, 2026, Trade receivables are subject to first charge to the debenture tristee as per the deed of hypothecation entered with Casablanca Industries Private Limited, Catalyst Trusteeship

13

14

Limited (Debenture Trustee) and Casa Cans Private Limited (formerly known as Ball Aetosol Packaging India Private Limited ) (fiilly owned subsidiary) dated Febroary 11, 2025, .

Cash and cash equivalents

ricular Asst Asat
o March 31, 2026 March 31, 2023
Balances with banks

- In current accounts 345.69 1,055.51

- In EEFC accounts 836 18482
Cash in hand 0.25 022
Tetal 55430 1,240.55
As al March 31, 2026, Cash and cash equivalents are subject io first charge 10 the debenture trusiee as per the deed of hypothetication entered with Casablance Industries Private Linuted, Catalyst
T hip Limited (‘Dek Trustee') and Casa Cans Private Limited (formerly known as Ball Aerosol Packaging India Private Limited ) (fully owned subsidiary) dated February 11, 2025,
Bank balances other than Cach and cash equivalents

Asal Asmt

L March 31, 2026 March 31, 2023
In Fixed deposit with maturity for more than 3 months but less than 12 months from belance sheet date * - 1,600.00
Total eaneasra——— T T L

s at March 31, 2026, Bank balances other than cash and cash equivalents are subject to first charge to the debenture trustee as per the deed of hypothetication entered with Casablanca Industries
Private Limited, Catalyst Trusteeship Linnted (‘Debenture Trustee) and Casa Cans Privaie Limited (tormerly known as Ball Aerosol Packaging Indis Private Limited ) (filly owned subsidiary) dated

Febroary 11,2025,
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Borrowings
Asal As ot

Particular March 31, 2026 March 31, 2025

NonCurremt Cuwrremt NonCurremt  Curremt
Secured
Term loans from banks - 33826 -
Debentures
9,400 (previous years Nil ) 10% Series [ redeermable, non convertible debentures of Rs, 100,000 each 421812 4,512.00 8,368.712 893.43
25,600 (previous years Nil ), 10% Series [1 B redeemable, non convertible debentures of Rs, 100,000 sach 26,559.72 - 25,02492 -
Umsecured
Loans from related parties - - - =
External Commercial Bormowings - 3,194.03 - 1,569.47
Bank Joans repayable on demand o - - »
Total TT1.84 13.64
Series ]

During the year, the company issued 9400 Non-convertible debentures of face value Rs. 100000/~ (Indian Rupees one lakhs anly) esch ("NCD”) aggregatmg to Rs. 94,00,00,000 (Indian Rupees Ninsty
Four Crores Only) in the month of November 2024 at 1% discount.

These were d in adddt o (A) w first ranking exclusive charge created all over assets including tangible and intangible assets, movahle esseis, current asscts, issuer account sales
(inchoding interest service reserve amounts), and contracts (including material contract), both present and fisture, and all rights, tifle interest, benefil, claims and demands in relation to any contracts of
the Compeny.

These were secured in addition to (B) existing pledge over 10,96,40,01 | equity shares of Casa Cans Private Limited (formerty known as Ball Aerosol Packaging India Private Limited) together with all
other relevant Collataral

The Non Convertible debentures bore a cash coupon rate of 10% pa (Implicit ate of retumn 16.25%) 1 hi ing from November 22, 2024 (Dute of Allotment) and 1st Tranche: 5.5%
of the nominal value will be redoemed at the end of 11 months from the date of llotment. 2nd Tranche: Ammuﬁﬂammummumwammuumﬂmmum
8th Tranches: 12% of the nominal value will be redeemed every 3 months, starting after the second tranche, over the next 6 redemption periods. 9th to 12th Tranches: 2% of the nominal value will be
redeemed every 3 months, over the next 4 redemption periods. 13th to 21 st Tranches: 1% of the nominal value will be redsemed every 3 manths, across the final 9 redemption periods.

Serles 11

During the year, the company issued 25600 Non-convertible debentures of face value Rs. 100000/~ (indian Rupees one Inkhs only) each ("NCD") aggregaling to Rs. 2,56,00,00,000 - (Indsan Rupces
Two Hundred Fifty Six Crores Only) in the month of January 2025 st 1% discount.

These were secured in adddition o (A) edsting first ranking exclusive charge created all over assets including tangibie and intungible assels, movable assets, current assets, issuer account sales
(including inferest ssrvice reserve ), and contracts (including material contract), both present and fishers, and all rights, tithe interest, benefit, claims and d ds in relation to any of
the Commpany.

These were secured in addition to (B) existing pledge over 10,96,40,01 1 equity shares of Casa Cans Private Limited (formerly known as Ball Aerosol Packaging India Private Limited) together with all
other relevant Collateral

The Non Convertible debentures bore a cash coupon rate of 10% pa (Emplicit rate of return 16.06%) ithi g from Janmary 14, 2025 (Date of Allotment) and 15t Tranche of 13% of
ﬂunon‘lﬂ\'lhnﬂnhuﬂﬂmﬂﬂﬂtenﬂda‘!mmnedieo(w!.ndmﬁhﬁmhofmum:nmmlmmlHMImmhmmmrMmﬁmw!ﬂl
Tranches of 7.5% of the nominal value will be redeemed every 3 months, starting after the second tranche, over the next 4 redemption periods. 10th to 11th Tranches of 8% of the nominal value will be
redeemed every 3 manths, aver the next 2 redemption periods. 12th and final tranches of |3% of the nominal value will be redeemed 3 months after the 11th tranche.

Working capitul loan

Cash credit facitity and working capital fheility are obtained from banks and financial institutions and are scotred by an exclusive charge on the entire current assets of the Group, present and flture,
movable fixed assets (excluding vehicle inanced by other banks/ F1, il any) both present and future and equitable morigage on property situated of SP 500-B, RIICO indusirial area, Phase 1, bhiwadi,
mjusthan. These are firther secured by an unconditional guarantee Mr. Rohit Wassan and Mr. Rishab Wassan. Margin money deposits upio maimum 25% of the facility amounis have been placed with
the banks under lien.

Total outstanding at 31 March 2026 : Rs. Nil
The Cash credit facility with a sanction limite of Rs 700 Lakhs from Axis Bank and Rs. 1000 Lakhs from SBM Bank

External Conmercial Borrowings (ECB)
INDICANS HOLDING B.V (Holding Company)
The Company has obtained unsecured loan from Indicans Holding B.V during the financial year 2017-18, uwmmwwmmmmam taken for the Purpose of Import o

New Machinery. The company has used such borrowings for the purposes as stated in the loan agr The d commercial b g camries a inferest rate of 450 basis points pa + 6 month
LIBOR

The 1t to 6th tranches will each be repeid in six equal installments of USD 100,000, starting three months from the date of allotment. 7th to 10th tranches will cach be repaid in four equal installments of
USD 150,000, commencing three months after the repayment of the 6th tranche. Bach of the 11th to 18th tranches will be repaid in eight equal instaliments of USD 200,000, starting three months afler
the repayment of the 10th tranche. Each of the 19th to 30th tranches will be repaid in twelve equal installments ofUSD 300,000, starting three months after the repayment of the 18th tranche. The full
and final tranche shall be repaid in the emount of USD 164,362 by 31 March 2026.
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(D)  Term loan from bank
() The term loans included in the current b of the Ce y were d against the first charge on all current assets, movable fixed assets and Cash collateral ranging from 0.00% - 25.00%
(March 31, 2025: 0.00% - ﬁmgmulhmdahmmmmmmmmmmmmmm from 9.00% to 11.50% (March 31, 2024: 9.00% - 11.50%) p.i. and are
repayable within one year and hence classified as current as on the reporting date.
These loans were repaid befors March 31, 2025
Outstanding balance ot March 31, 2026 - Nil {March 31, 2025: Nil)

(E) Related party Loay

During the year company has writlen oll the loan abtained from a related parties amounting to RS 1271.47 lakhs. The same has been disclosed as an exoepional itemin the statement of profit and loss.
Refer Note 35-Related party disclosures

Provisiom
Asal Asat
Particular March 31, 2026 March 31, 2025
Non Current  Cwrrent  Non Current Current
Provision for employee benefits (Refer note 32)
Provision for compensated ahsences 160.74 91.90 119.60 60.18
Provision for gratuity 14583 .81 8219 4697
Provision for others
Prowision for Sales retum - 6.81 - -
Taotal 306.57 170.52 207.79 107.15
Other Tiabilities
Asaf Asat
March 31, 2026 March 31, 2025
Particulr Noa Current Cwrrent  Non Curremt Current
Statutory dues payable* = 38267 - 1,353.17
Advance from related party - * - -
Advance from customer - 988.96 - 52,13
Toua SV - 140530

*Statutory Dues payshle include Tax Deducted at Source, Provident Pund and Others
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19 Trude paynbles

Particular Azt Aznt
March 31,2026 March 31, 2025
Total outstanding dues of micro ises and small enterpri 345.68 15527
Total cutstanding due of creditors other than micro and small enterprises® 10,235.13 4,557.90
Total 10.600.81 4731
Trade payables ageing schedule
Asat March 31, 2026
Ouistanding for Following periods from ibe due date of payment
Particulars
Usbilled dues  Payablesmotdue LessthaniYear 12Vears 23Years oyt o
MSME = 226,04 119.65 = = 5 34568
Other 13803 6.156.10 351457 426.41 x - 10,255.13
Dispuled Dues - MSME - : - - : : -
Disputed Dues - Others - - - . 5 » .
Toeal s UL AT R Azca1 = = 10,600.81
Asat March 31, 2028
Outstanding for Following periods from the due date of payment
Particulars More Tatal
Unhllied dues  Payablesmotdue Lessthan1Year  12Vears 23Vears " pem
MSME : s 13801 1736 = = = 15527
Other 654.00 2,967.44 936.46 - - - 4,557.50
Disputed Dues - Others - - - - - - -
Total 554.00 310545 95371 = : : 717
20 Other current financial Habilities
Asat Asal
Barteiie March 31,2026 March 31, 2025
at amortised cost
Inferest payable on MSME partics 21 030
Creditor for capital expenditure 9415 27152
Employes Payable 21474 106.43
Security deposis 6130 11.30
Other payable .57 551
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18(a) Equity share capital
Asui Asnl
Particulsr March 31, 2026 March 31, 2025
Ne of shares Amuunt [No of shares Amount
Aunthorised share caphtal
25,00,000 (March 1, 2025: 25,00,000) Number of Equity shares of Rs.] 00 each 15,00,000 2,50000 25,00,000 1,500.00
Totsl 2599,000 250000 2500000 2,50000
Tssuied, Subscribed and fully Puid up
662,225 (March 31, 2025: 662,225} Number of Equity shures of Rs. 100 ench 6,62.225 L] 6,62,225 662.23
Tolal UL L. 2] S8.005 L=
a.  Reconcillation of number of shares si the beginning and sl the end of the year
Asat Assl
Farticulars March 31, 2026 March 31, 2025
Nao of shares Amvount No of shares Amount
Shares outstandng sl the beginning of'he year 662,225 662.23 6.62,215 661.23
Add: Sharcs smed during the year . . - 5
Shares outstanding st the end of the year 6225 662,23 $62.225 $682.23
b. Righis, p to shares

“The Company has only onc citss of equity shares having par value of Rs, 100 per share, Each sharcholder is entitled 1o one vote per shinre held, The company doclares and pays divideads in Indian rupees. In the cvent of liquidation

of the company, the Toklers off equity shares will be antitied (o receive remsining sssets of the Company, aier ol ally The ‘will be in prop i the number of equity sheres held bry the

shareholder,
. mwummmmm-wuwmuuuuu

Asmt Asml
March 31, 2026 March 31, 2025

Name of the shareholder TNo of shares b No of shares %

Indicans Holdings B V {Holding Comparry) 6,622 100,00% 6,621 100.00%

Pilios Holding B V (Entity under significant influence) 1 0.00% 1 0.00%
d.  Detalls of shareholders holding more than $% of the sggregate equity shares in the Company

Asmt Asmi
Name of ihe shareholder March 31, 2026 Murch 31, 2025
Mo of shares B Mo of shares [

Indicans Holdings B V (Holding Company} 662,204 100.00% 662124 100.00%

Pilios Holding B V (Entity undsr 1 0.00% 1 0.00%
e. Shareholding of promoters st the end of the year,

Name of Promater As st March 31, 2026 As ol March 31, 2025 % change during the year

. S of Total .

Equity shares No. of Share % of Total Shares  No. of Share o FY26wFY2s FYSwiY

Indicans Holdings B V (Holding Comparry) 66224 100.00% 6.61.224 100.00% 0.00% 2000%

Pilios Holding B V (Entey under sig ] 0.00% 1 0.00% 0.00% 0.00%

Tota [GE lo% cams 1ooo, : :

. There have been oo shares allomed as fially paid up purstant fo contract without payment being received in casly, allotted a3 fully paid up by woy of bonus sharcs snd bought badk, for the period of five years immedisiely preceding

the dute us at which the Balunce Steet is prepared.

Other equity

Remcasurement of post-cmployment benefit obligation (et of tax)
Clasing balance

Totsl
Natore and purpose of reserve

Securbties premium:
Seouriti

ou isue of and above the face value of equity shares. The same i available for utllisstion in
Retalned esrnings:
Retuined earmings represents the Company's accumulated defici, meaning 1 comparmy d

profits

Asmi As at
March 31,2006  March 31, 2025

500741 5,007.41

400741 400741

{2,281.05) (335230

@,251.05 (3.352.32)

(LA61.3T) 1,082.59

(19.43) 11.33)

B3.761.85) (2,281.06)

—lAS 272633

with the provisions of the Companies Adt, 2013.
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21 Revenue from operations
Year ended Year ended
Pationtary March 31,2026 March 31,2025
Sale of products
Finished Goods 38,835.64 20,580.91
Raw Material 337.12 28.36
39,172.76 20,60927
Other Operating revenue
Sarap Sales 2.856.58 L237.45
Export incenhives ‘23068 64 81
3,087.26 130226
Total 42,260.02 21,911.58
22 Other income
Year ended Year ended
Fartciolugs March 31, 2026 March 31, 2025
(@) Interest income
«On fixed deposits designated as amortized cost 106.90 101.92
~On security deposits 7.4 0.81
() Other galn
<Net gain or loss on foregn Y ion and 12599
(c) Other non operating Income
~Sundry balances written back (net) 3’/
~Rabate wrila back - 43.64
~Duty drawback 2857 39.17
-Insurence Claim 0.67 ]
Provision written back S8.00 -
-Bad debts recovered 1.0 in
-Miscellaneous income 43.41 6.13
Total 25599 359.66
P Cost of materials comsumed
Particul Year ended Year ended
March 31,2026 March 31, 2025
Raw material consumed
Inventory at the beginning of the year 1,392.48 747.70
Add : Purchases during the year 30,338.41 13,122.19
Less: Inventory at the end of the year 2,880.01 1,392.48
Total 28,850.88 12,477.41
Raw material consumed 28,619.00 14,347.56
Packing material consumed 231.88 40 53
Tous A 3
4 Changes in inventories
Year ended Yoar ended
- March 31,2026 March 31, 2025
Finished goods & spares
I ies at the beginning of the year/period 905.81 532.06
Less: inventories at the end of the year/period 2,037.30 905.81
Total (149 oRIn
25 Employee benefits expense
Partical Year ended Year ended
March 31,2026 March 31,2025
Salaries, wages and bonus 2,866.94 137836
Gratuity expenses (Refer note 32) 7817 19.70
Contribution to provident and other fimds (Refer Nota 32) 98.44 3304
Staff welfare expenses 301.70 63.34
Total 34825

LG,
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(All

are in [NR lakhs, unless otherwise stated)

26

7

18

29

Finance costs
Year ended Year ended
oy March 31,2026 March 31,2025
Interest expenses
-Cm bormowing ( Term loan ) 27.09 22566
-On borrowing ( ECB Loan ) 140.85 313.17
~Oin debentures 5,781.69 1,370.29
~Cm statutory dues T79.94 2439
-On MSME 3.15 -
~Prepayment charges on term loan “ 37.43
Other
-Bank Charges 0.88 19.34
Total 6183.60 139028
Depreciation and amortisnti p
Year ended Year ended
FacH—— March 31,2026 March 31,2025
Depreciation on property, plant and equipment (Refer Note 3(a)) 1,445.05 707.86
Depreciation of right of use assets (Refer Note 3(b)) 2885 24.06
Ainortisation of intangible assets (Refer Note 6) 12.00 213
Tetal 1.485.90 734.08
Other expenses
Year ended Year ended
Tbtontir March 31,2026 March 31,2025
Consumption of stores and spares 205.43 418.67
Power and fiel 2,13.59 1,285.36
Rent 15.14 4.4
Repairs and maintenance - Buildings 26.2% 30.49
Repairs and maimtenance - Machinery 1,010.01 712.05
Repairs and maintenance - others 20,06 9.76
Insurance 4547 209
Rates and taxes 276.53 3185
Clearing and forwarding charges 147.63 206.6%
Freight 54.14 269.46
Travelling expenses 222.08 9232
Auditor's remunemtion (refer note below) 28139 19.34
Printing and stationery 31.53 9.62
Communication axpenses 55.712 5.8
Legal and professional charges 128.82 13871
Business p i P 13.78 65.62
Management fees 2 (0.02)
Contract labour charges 302.52 4326
Security charges 2691 3.66
Loss on fareign exchange transactions 524 -
Loss on sale of property, plant and equi {met} - (0.01)
Rebate and discount 12mn 8.89
Bard debts. 0.19 0.24
Provision for doubtful advance - 58.04
Balanoe Written Off Expenses T58.10 20.00
Freight outward expenses 408.02 -
Corporate social responsibility expense 40,69 19.81
Allowance for expected credit loss 2133 55.08
Misoellancous expenses 23937 66.20
Total 647256 32047
*Note : The following ts the break-up of Auditors remuneration (exclusive of taxes)
As anditor:
Statutory Audit (Including Limited Review) fees 2839 10,24
Special purpose audit fees - 9.00
In other capacity:
Reimbursement of - 0.10_
‘Total 2839 1934
Exceptional items
Year ended Year ended
Tarlat. March 31,2026 March 31,2025
Related party loan waived off 1,271.47
Total - 1,271.47

During the financial year 2024-25 company hes written off the loan obtained from a related parties amounting to Rs. 1271.47 lakhs. The same has been disclosed as an exceptional item in the

statement of profit and loss .
Refler Note 35 - Related party disclosures
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30 Income tuxes

(a)  Deferred tax assets and liabilities

(i) Movements in Deferred Tax (Assets) /(Linbilities)

Opening  Recognised  Nooomnied Closing

Movements during the year ended March 31, 2026 balance ason  In profit and balance as on

April 1,2025 o comprehensive  directly inequity 0., + 31,2026
Property, plant and equipment 145.67 (85.61) - - 60.06
Non convertible debentures (179.43) 38249 - - 203.07
Brought forward losses 671.41 890.46 - - 1,561.86
Provision for gst refundable 14.61 - - - 14.61
Allowance for expected credit loss 22,61 6.45 = - 29.49
Provisions for employee benefits 42.34 (114.10) 6.75 - (65.01)
Total 7121107969 675 : 180408

~ Opening Recognised I_{h" ; mm Recogeiasd Closing
Movements during the year ended March 31, 2025 balance ason  in profit and comprebensive  directly n equily balance as on

April 1,2024 loss i March 31, 2025
Property, plant and equipment 265.54 (119.87) < . 145.67
Non convertible debentures - (179.43) = = (179.43)
Brought forward losscs 840.55 (169.14) - - 671.41
Provision for gst refundable 14.61 - = 14.61
Allowance for expected credit loss 54.85 (32.24) - - 22.61
Provisions for cmployee benefils 2.3 10.02 3.00 - 4234
Total 1,190.26 (476.05) 3.00 - 717.21

In subsidary i,¢. Casa Cans Private Limited, Deferred tax assets and deferred tax Liabilitics have been offset as they related 1o the same governing tax laws, In the absence
of reasonabale certainity supported by convincing evidence, deferred tax assets are recognised to the extent of deferred tax liabilities. The balance of deferred tax assets
has not been recognised in the absence of reasonable certainity of sufficient future taxable profit to utilise the additional profit.
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31

Earnings per share (EPS)

Basic EPS calculated by dividing the net profit for the year attributable to equity holders by the weighted average number of Equity
shares outstanding during the year.

Diluted EPS amounts are calculated by dividing the profit attributable to equity holders (after adjusting profit impact of dilutive
potential equity shares, if any) by the aggregate of weighted average number of Equity shares outstanding during the year and the
weighted average number of Equity shares that would be issued on conversion of all the dilutive potential Equity shares into Equity
shares.

Particulars Year ended Year ended
March 31, 2026  March 31, 2025

L Profit attributable to equity holders (Rs. in lakhs)

Profit attributable to equity holders for basic and diluted EPS (1,461.40) 1,082.59
(1,461.40) 1,082.59
ii. Weighted average number of shares for calculating basic and diluted EPS 6,62,225 6,62,225
iii. Basic and Diluted earnings per share (Rs) (220.68) 163.48
iv. Nominal value of an equity share (Rs) 100.00 100.00
Note:

1 Ind AS 33 'Eamnings per share', requires an adjustment in the calculation of basic and diluted earnings per share for all the periods
presented if the number of equity or potential equity shares outstanding change as a result of share sub-division and bonus. The
weighted average numbers of shares and consequently the basic and diluted earnings per share have accordingly been adjusted in the
financial statements.

2 There is no dilution to the Basic earning per share as there are no dilutive potential equity shares.
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31 Employee benefits

(a) Defined benefita plan

The sccruing lishility on sccount of retirement benefit plans is accounted as per IND AS 19 "employes benefits *. The Company has gratuity s defined benefit retirement plan for its employees. Punded plan
includes gratity benefit to every employee who has completed service of five year or more, ot 15 days salary for sach completed year of service (on last drawn basic salary) in accosdance with Payment of

Grutuity Act, 1972,

These plans typically expose the company to actuarial risk such ax Investment risk, interest rate risk, longevity risk and salary risk.

Investment Risk The present value of the defined benefit plan Linbility is calculsted nsing s discount rate which is determined by referance|
to mazket yields ot the end of the reporting period on go bonds. 1f the retwm on plan aseet is below this mte, it will
create a plan deficit. Currently, for the plan in Indin, it has u relutively balanced mix of investments in government

Interest Pisk A fall in the discount mte which is linked to the G Sec. Rate will increase the presont value of the Liability requiring higher
provision. A fall in the discount rate generally increases the mark to macket valve of the assets depending on the duration
of nawet.

Longevity Risk The present value of the defined benefit plan linbility i¥ calculated by reference o the best estimate of fe mortality of plan|
participants both during and after their employment. An in the life exp -y of the plan participants will i
the plan"s linblity,

Salary Risk The present valoe of the defined benefit plan lisbility is calculated by reférence to the fisture salaries of membery. As such,
an increass in the salary of the members more than sssumed level will increase the plan's linbility.

The fsed in the bal hm“mmmmamm”mnm

Particulars Asal Asat

Murch 31, 2026 March 31, 2015

AA ised in the bak sheetf

Fresent value of the obligation as of the end of the year
Fair value of plan sesels m ot the end of the year

Net liability recognised in the balance sheet
Out of which,

Non-camrent portion

Cunrent portion

B. Changs in projected benefil abligation

); benefit oblig ut the beginmng of the year

Dee to acquisiion of Business
Cumrent pervice cost

Triterest cost

Actuarisl (gain)Mioss

Benefits puid

Projecied benefit obligation at the end of the year

C. Change In plan assets

Fair value of plan sssets at the beginning of the year

Due to scquisition of business
Interest income

Retumn on Plan Amets, Excluding Interest Income

Employer contributions
Benefits puid

Fair value of plan nssets at the end of the year

D, in the of profit and loss

Carrent service cost
Inmterest cost

Expected returns on plan assets

E gnised in the statement of profit and loss

EA i dsed In other comprehensive income

; inl (gmink Defined bensfit obligst
Dwe to Change in Demographic Assumptions
Due to Change in Financial Assumptions

Dae to Experience
Actuarial gain/loss on Plan nsvets
Tolal
F. Assumptions used
Particulars
Discount rate
Long-term rate of compensation incresse
Attrifion rate

Mortality Rate

11140 M
(93.73) (58.16)
117.67 135.16
14583 8819
71.81 46.97
13332 5709
2542 141.93
44.54 ATé
1503 13.87
19.10 13.94
@601) LY
311.40 1333
98.16 -
- 117,90
6.7 8.87
(7.0%) 043
10.00 -
— (4 2020 (818
23 216
Year ended Year ended
March 31, 2026 March 31, 2022
44.54 &
831 5.00
([1.05) ©43)
45.80 42.20
1910 1394
- 0.14
(9.54) 14.51
2864 0.70)
7.10 0.43
26.20 14.37
Year endad Year ended
6 al
7.50% 6.75%
5.00% 5.00%
20,00% p.a 20.00% p.a

Indimn Assured Lives Indinn Assured
Mortality 2012-14 Lives Mortality
(Urban) 2012-14 (Urban)

The weighted average duration of the defined benefit obhgation is 15 years (March 31, 2025: 17 years) for all year prevented above
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31 Employse boncits (Contimed)
G. Semsitivity analysis
Reasonably possible changes at the reporfing date to one of the rel ctuarial ptions, holding other pli ‘would have affected the defined benefit obligation by the amounts shown
Particulars Year ended Year ended
March 31, 2026 March 31, 2025
Increase Decrease I D
Digcount rate (1 % movement) 150,72 169.72 (220.56) 25389
Pature salary growth (1% movement) 16944 150.79 25339 (220.66)
Employee Tumover {1% movement) 159,06 16036 (234.96) 3729
(b) Defined contribution plan
The Company it towands y provident fimd s per the Employees Provident Funde and Miscellaneous Provisions Act, 1932 sand towards empl Fimte i us per the Employess’ State
Insumnce Act, 1948. The smount of contribution to provident fand and Employee State | Scheme recognised as exy during the year is Rs. 98,44 Lakhe (March 31, 2025 Rs, 33.04 Lakhs)

(s) Leave Encashment

The smount recognized as w1 expense in respect of compensuted sbeences is INR 184.45 Lakhe (March 31, 2025: INR 179.78 Lakhs)
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33

A

Financial Instruments Falr Valoe And Risk Measurenients

Financial instraments by category and their falr valoe

The following table shows the camrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy. It does not mclude fair value
information for financial essets and financial liabilities not measured at fair value if the carrying amount is a ressonable approximation of faur value.

As at 31 March 2026

Particulars Chryleg
FVTPL FVOCH Amortised Cost Total

Non current financial assets
Other non current financial assets - - 52112 527.12
Current fimancial assets
Trade receivables . - 7.26531 726531
Cash and cash equivalents B - 55430 55430
Other current financial assets - - 1,47333 147333

% - 9.820.06 9,820.06
Nen current flnancial Babilities
Borrowings . . 30,777.84 30,777.84
Curreat financial Habilities
Borrowings - - B,044.29 8,044.29
Trade payables - - 10.60081 10,60081
Other current financial liabilities - . 8931.97 893.97
Total = . 5031691 50.316.91

Ax at 31 March 2025
Partleulurs Carvying
FVTPL FvocCl Amortised Cost Total

Non current fimancial assets
Other non current financial assets - - 1.206.23 1.206.23
Caurrent fimancial assets
Trade receivables . - 6,521.45 6,521.45
Cash and cash equivalents - - 1,240.55 1,240.55
Bank balanoes other {han cash and cash equivelents - - 2,600.00 2,600.00
Other current financial assets - - 464.20 46420

= - 12,032.43 12,032.43
Non current financial Mabilities
Borrowings - - 33,393.64 33,393.64
Current financial liabilitles
Borrowings . . 3,462.90 3,462.90
Trade paysbles - - 4,713.17 4,130
Other current financial Habilitie - - 923.13 923.13
Total - - 42,492.85 42,492.85

The Fair value of cash and cash equivalents, other bank balanoes, trade receivables, trade payables approximated their camrying valus largely due to short tenm masturitios of these instruments.

Financial instraments with fixed and varinble interest rales are evaluated by the Company based on p % such as interest rates and individual creditworthiness of the party. Based on
this evaluation, all are taken to for expected losses of these receivables. Accordingly, far value of such instruments is not materially different from their camying amounts.
Fair value hierarchy

Ind AS 107, *Financial | = Disclosure’ requires classification of the valuati thod of fi | instruments measured at fair value in the Balance Sheet, using s three level fair-value-

hiemrchy (which reflects the significance of inputs used in the measurements). The hierarchy gives the highest priority to un-adjusted quoted prices in active markets for identical assets or
liabilities {Lovel 1 measurements) and lowest priority lo un-observable inputs (Level 3 measurements). The three levels of the fair-value-hierarchy under Ind AS 107 are described below:

Level 1: Level | hierarchy incdudes financial instruments measured using quoted prices.

Level 2: The fair value of financial instraments that are not traded in an active markel is determined using valustion lechniques which maximise the use of observable market data and rely as lttle
s possible on entity specific estimates. 1f all significant inputs required to fair velue an instrument are cbservable, the instrument is included in level 2.

Level 3: If one or mare of the significant inputs is not based on observable market data, the instrument is included in level. This is the case for unlisted equity securities included in level 3.
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C.

Financial risk management

The Company's Boerd of directors has overall responsibility for the establishment and oversight of the Company's risk management framework The Board of diroctors is responsible for
developing and monitoring the Company’s risk management policies.
mwmmm“mﬁdﬂhmﬂmhmmwmwwuiqpmpullmkhmh-ﬂ ds and to monitor risks and adk to
limits. Risk managy P and are reviewed regularly to reflect changes in market conditions and the Company’s activities. The Company, through its training and management
MMMmhmunmmﬂm:dm&um“muﬂmmmmm&wwmmdumdw@m

The Board of directors oversees how management wpli with the Company's risk g policies end procedures, and reviews the adequacy of the risk managemeni
framework in relation to the risk"s feced by the Company.

{A) Credit risk :
Credit nak is the risk of financial loss to the Company if a cusiomer or counterperty to @ financial instrument fails to meet its contractual obligations, and arises principally from the Company's
trade and other receivabies. The carrying amounts of financial assets represent the maximom credit risk exposure.

) Trade recelvables and other recelvables

The Company’s exposure to credit risk is influenced mainly by the indivicdual charscteristics of each customer. Howover, management also considers the factors that may influence the credit risk
of its costomer base, including the default risk of the industry and country in which customens operate.

A default on & financial asset is when the counterparty fails to make oontractual payments when they fall due. This definition of defeult is determined by considering the business environment in
mmu-mammedmmmmmwuwmmw market intelligence and goodwill. Cutstanding customer receivables are regularly
monitored.

mmmmmmmmmmuubemmmmmm-ummTommmmmmmsmuwmmd

customen, tnking into account the financial condition, current frends, of histori 'MmMufmmhmuﬂendmmmm Iniwin.‘lwﬁl
limits are set accordingly. General payment terms include ad and pay -muuﬂiwﬂmﬁwmbwmm" pany has a detailed review
customer receivables ot various levels within the organisation. The company has used a practical expedient by computing the ,“‘u'ud:tlm llowance for trade ivabl hmdon
provision matrix. The provision matnix takes into account historical oredit loss experiance and adjusted for forward looking information
The Company hes used a practioal expedient by computing the expected credit loss all for trade receivables based on & provision matrix
Asat Asat

Purtionlivs March 31,2026 March 31,2025
Unsecured
~Considered good 7.382.50 6,611.29
-Considered doubtful = 3
Less: Impairment Loss a &
Net Trade Recobvables 1.382.50 661129
Lass: Allowance for expected loss (117.19) (89.84)
Net Trade Recevables 726531 $SUAS
On account of adoption of Ind AS 109, MCmyMWMthuMlommwm The Compeny computes the expected credit loss allowance as per simplified

Ll'nt'l:rlia ivables based on availabl i auiln.lkl'la\:nnnhnmamdlhmm-htnﬂhmm.bwlﬂnmtm-ﬂth(bmny‘lhm

for The Company has used a practical dient by g the d credit loss all for trade receivables based on & provision matrix. The provision matrix

mmmm«aﬂuIulmmmﬂuhﬁmhmofﬂurnnﬂlhpﬂdlhamugmmhplmmm

1) Cash and cash equivalents and Other bank balances

The Company held cash and cash equivalent and other bank balance of Rs. 554.39 lakhs at March 31, 2026 (March 31, 2025 : 1240.55 lakhs). The same are held with bank and financial
institstion counterparties with good credit rating.

1) Others
Apart from trade receivables and cash and bank balances, the Compeny has no other financial assets which carvies amy significant credit risk.
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(B) Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settlod by delivering cash or another financial asset.
The Company's approach to mansging liquidity is to ensure, s fiar ay possible, that it will have sufficient Hquidity to moeet its liabilitics when thoy are due, under both normal and siressed
conditions, without incurring unacocptable lodses or risking damage to the Company's reputation. Management monitors rolling forecests of the Company's liquidity position and cash and cash

equivalents on the basis of expected cash Nows.

(D) Maturities of financial linbilities

The following are the remeining contractual maturities of fnancial liabilities at the reporting date. The emounts are gross and undi ted, and i f | interest pay

Contractual maturities of financial Habilities More than

As at March 31, 2026 Cpahem AEpas Syears i
Barrowings 8044.29 21,05784 9,720.00 3882213
Trade Payables 10,600.81 - 10,600.81
Other financial lisbilities 89397 - 893.97
Total 19.539.07 21,057.84 9,720.00 50.316.91
Contractual maturities of financial Kabilities Mare than

As at Mareh 31,2025 Lrosmeakn 1Sy 5 years Helal
Borrowings 3,462.90 25,687.64 1.706.00 36,856.51
Trade Payables 471317 - - 4,73.17
Other financial lisbilities 923.13 - - 923.13
Total . 509920 25.687.64 770600 245235
Thao outflows disclosed in above table rep the total d undisclosed cash flows and total interest payable on borrowings if any

(C) Market Risk

MMarket risk is the risk that changes in market prices - m.mmmmmmdqmym will affect the Company’s income or the value of is holdings of financial
instruments. The objective of market risk management is to manage and control market risk exy within acoef P while optimising the return. The Company’s exposure to, and

management of, these risks i3 explained below.
(0 Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fuctuate due to changes in foreign exchange rates, The functional currency of the Company is Indian
Rupees and its in g d from operations in India. The Company does not enter into any derivative instruments for trading or speculative purposes.

The carrying amounds of the Company’s foreign currency denominated monetary items are & follows:

Particular

Financial assets
Trade receivables
usD

Balance with Bank
usp

Advanoe given
usD

Financial Habllities
Trade payables
usp

Advance taken

Asat Asat
March 31,2026 March 31,2025

82792 3157806

836 184.93

73382 139498

465.47 438.95

1,054.21 687.75

185.61 159.30

17162 74.20
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Sensitivity analysis

The below table demonstrates the sensitivity to & 5% incresse or decrease in the foreign currency against INR, with all other variables held constant. The sensitivity analysis is prepared on the
hedged exposure of the Company as &t the reporting date. 5% represent: 2 's of reasonably possible change in foreign exchangs rate.

Particulars Asat Asat

March 31,2026 March 31, 2025

USD sensitivity

- Increase by 5% 17.16 219.80

- Decreasa by 5% (17.16) (219.80)

EUR sensitivity

- Inoresse by 5% 1399 13.98

- Decreass by 5% (13.99) (13.98)

M Capital management
The Company defines capital as total equity induding issued equity capital, share premium and all other equity reserves attributable to equity holders of the Company (which is the Company’s net
esset value). The Company managns its capital so & 10 safeguard its ability to continue a3 a going conoern and to optimise returns {o sharcholders. 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 maintein investor, croditors and market confidence.

The Company monitors capilal using a ratio of “adjusted net debt’ (o “adjusted equity”. For this purpose, adjusted net debt is defined as total lisbilities, comprising interest-bearing loans and
bomrowings less cash and cash equivalents. Adjusted equity comprises all components of equity.

The Company’s adjusted net debt to equity ratio was as follows.

Asat Asat

Tt March 31,2026 March 31,2025
Non-current bormowings 30,777.84 3330364
Current Bormowings 8.044.29 3462.90
Gross Delit 38,822.13 3685654
Less : Cish and cash equivalent (55430) (1,24055)
Less : Bank balances other than cash and cash equivalent - (2,600.00)
AdJusted net dobt 38,2678 33,016.00
Total equity 1,907.79 338858
Loss : Hedging reserve 4 -
Adjusted equity 1,907.79 3,388.58
Adiusted net debt 10 adjusted equity ratio { Capital Gearing ratio) 20.06 9.74

No changes were made in the objectives, policies or pro for ging capital during the years ended March 31, 2026 and March 31, 2025
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3% Related Party Disclosure
A, Names of the related parties of the Company

Relationship Name of refated party

I Ultimate Holding Company Indicans Holdings B V

I Bitstios under significant influenice by olber eniity Mfs. Exal India B.V. (ceases 1o be effective from : November 30, 2024)

Mis. Pilios Holdings B V
I Key Management Personnel:
Maneging Director M. Sankha Bhattacharya
Director Mr. Delfin Gibert
Director Mr. Herman Jacob Vismans
Chief Financial Office (CFO) Mr. Ajay Sharma (effective from: October 18, 2024)
Company Secretary Mr. Vishnu Khanna (effective from: October 18, 2024 to February 16,2026)
Company Secretary Mr. Yash Kumar (effective from : February 16, 2026)

B The related party transactions during the year are as follows:

Particulars 31 March 2026 31 March 2025
I} Reimbursement of Expenses:

Indicans Holdings B V (Holding Com pany) - 0.18
1l) Remuneration paid to Key managerial personnel®

Sankha Bhattacharyn 32000 21270

Ajay Sharma® 4075 1433

Vishno Khanna® n 1.20

Yash Sharma® 137 -
iif) Imterest expenses on ECB Loan taken :

Indicans Holdings B V (Holding Com pany) 140.85 313.17
v) loan waived off

Exal India Holding BV - 317.87

Indicans Holdings B V (Holding Com pany) - 953.61
+) Interest paid on ECB Loan taken :

Indicans Holdings B V (Holding Com pany) 64.14 2874.84

* Remuneration disclosed to the KMP pertains to the period following their appointment

C.  The related party balances outstanding at year end are as follows:

Particulars 31 March 2026 31 March 2025
I} Loan Outstanding
Indicans Holdings B V (Holding Com pany) 319403 2,569.47
ii) Salary payable
Sankha Bhattacharya - 835
Ajay Sharma . 245
Vishnu Khanna - 0.20
iii) Other Receivables

Indicans Holdings B V (Holding Com pany) 336.97 33697



Casablanca Industries Private Limited
CIN: U28113DL2011PTC223576

Notes to Consolidated financial statements (Continued)
{All amounts are in INR lakhs, umless otherwise statad)

36 Contingent Uabilities
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Particud Asat Asat
March 31, 2026 March 31, 2028

Estimated amount of d on capital
(ﬂ?adem;lﬁmmﬂlCmend:qumdbymbeﬁnHmCEsmT Deltd 95.07 9507
(i) Pending Litigations before CIT(A) 147.54 147.54
{iii) Demands by Tax/ Stamp Duty / Reverme / Other Statutory suthorities, disputed by the Compeny® 220 .
(iv) Pending Litigations bafore GSTAT from F.Y. 2018-19 to F.Y. 2022-23 49098 -
Total 735.79 HL61
mmwc-mwmmmmammmmmmdmrummmwmm@mmqnmh
2.2 lnkhs The matter is currently g before the Assi of CGST (Ap ). Based on g s and legal advice, Casa cans private limited believes that the
mﬁﬂumummﬂmﬁ:ﬂy mmhmmmhwm
Mdmwﬂ&umputuhmﬁpﬂmhnmﬂm:mudhth&m“ hayat in respect of property tax. Casa cans private limited has contested the demand on the grounds that
the property has been leased from the Gujarat Industri Carpomation (GIDC), lﬂmﬂlrgly.mp’apllyhxu yable to the Gram Panchayat. The matier is currently pending
blhahﬂm"ﬁe&tpm}l@\(:mmﬂnm hmdhchmumtmmﬁl-'q.lmﬁbla Based on management’s assessment and legal advice, Casa cans private limited
believes that the demand is not i gly, no provision has been recognized in the financial statements.
Capital Commitnents

d Asat Asnt
Particulars March 31, 2026 March 31, 2025
Estimated amount of C ining o be sted 4,762.54 16312.52
Total 4762.54 1631252
Segment reporting
Primary Segment
Operating segments are defined as components of an enterprise for which discrete financial information is available that is evaluated regularly by the chief operating decision maker, in deciding how

mﬂmmm-ﬂmmmﬁﬁdmmmnhmﬁﬂnm

e assets and seg linbilities have been identified to segments on the basis of their relafionship to the operating activities of the segment. Inter segment
mumﬂmhhdmm“mmwmm!hvﬂumRammm:ﬂhﬂﬁuwh&rﬂmmﬁemnyua
mwmmuhdumwm.wmmmmm Il ! P Juuh!luhimu'
Basad on the nature of the busi and line of prod ices, there is only one reportahly Therefore there is no other repartable segment for

the Company, mmm%hrwmdmmw IDG-Owltmw mmmwummmwmmu

Particulsrs For the year ended  For the year ended
March 31,2026 March 31, 2025

Ta & shows th n zal marke 28,189.65 26,049.03

Outside India 12,740.91 3,560.63

Tud 40,930.56 2950968
Asat Axat

Particulars March 31, 2026 March 31, 2028

ompany's non current asset mographical markets : R —

Outside India 5 :

Total 35,332.26 31.254.70

Events after reporting date

There have been no events after the reporting date that require discl in these financial statement

Tramsfer pricing

The Company’s international 3 wiih iated prises are at arms length as per the independent accountants report for the year ended March 31, 2025. Management believes that the

Ceompany's international tr tions with prises post March 31, 1011mnhdmwwhthmmlqﬂmwﬂ!mhmwmmmw

mwﬂuﬂuﬂymmdumhﬂnmﬂmnﬁdﬂnﬂ‘ of provision for ion as at March 31, 2026,

Disclomire &s per Ind AS 115 - Revenue from contracts with customers

The Comparny generates its entire from with fior the goods transfemed at a point in time. The Company is engaged mainly in the business of facturing of al

Reconclliation of revenoe from contracts with customers

Year ended Year ended
Putiosburs March 31,2026 Mareh 31,2028
R from contract with customers as per price 39,172.76 20,609.27
Adjustments made to price on account of Di Ret 5 2
Revenue from confract with customers 39,17L.76 0,609.27
Other opernting revenue 3,087.26 1.302.26

Revenue from operations 42,260.02 21,911.53
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Carporate Social Responsibility

As per Section 135 of the Companies Act, 2013, a company, meeting the spplicability threshold, needs to spend at least 2% of its average net profit for the immediately
preceding three financial years on corporate social responsibility (CSR) activities, The areas for CSR. activities is Charity. The funds are utilized through the year on these

activities which are specified in Schedule VII of the Companies Act, 2013.

For the year ended For the year ended
Puktodlors 31 March 2026 31 March 2026
Gross Amount required to be spent as per Section 135 of the Act 40.69 19.80
Add: Amount Unspent from previous years - -
Total Gross amount required to be spent during the year 40.69 1980
Amount approved by the Board to be spent during the year 40,69 19,80
Amount spent during the year on
(1) Construction/acquisition of an asset
(11) On purposes other than (i) sbove 40,69 19.80
Details related to amount spent

For the year ended Far the year ended
Particulars 31 March 2026 31 March 2025
Development of Greenbelt Bhiwadi Phase-2 project 40,69 a
Say Earth for natural ecosystem advance given - 4.30
Charity 15.50
Acerual towards unspent obligations in relation to:
Ongoing projects
Other than Ongoing projects 5 ¥
TOTAL 40.69 19.80
Details of CSR expenditure in respect of other than ongoing projects

Amount deposited in Specified Fund
Balance unspent asat 1 April Amount required to be
Nature of Activity 2028 of Schedule VII of the Act within 6 sk g e yosk
Development of Greenbelt Biiwadi Phase-2 project 40.69
Charity - =
Natural = = S
Amount deposited in Specified Fund
Balance waspent ns at 1 April | Amount required to be

Nature of Activity 2024 of Schedule VII of the Act within 6 speut during the yoor
Charity 15.50
[ Natural ecosystem 5 - 430
Disclosures on Shortfall

For the year ended For the year ended
Fariinbnrs 31 March 2026 31 March 2028
Amount required to be spent by the Company during the year 40,69 19.80
Actual Amount Spent by the Company duning the year 40.69 19.80
Shortfall at the end of the year L .
Total of previous years shortfall - .
Reason for shortfall - State reasons for shortfall in expenditure NA NA



Casablanca Industries Private Limited

CIN : U28113DL2011PTC223576

Notes to Consolidated financial statements (Continued)
(All amounts arc in INR lakhs, unless otherwisc stated)

43 Basiness Combination

During the year ended 31 March 2025, the Holding Compeny has scquired below business:

1 Casa Cans Private Limited (Tormerly known as Ball Aerosol Packaging India Private Limited )

On 3 Feb 2025, the Company completed the soquisition of Casa Cans Private Limited (formerly known as Ball Aerosol Packaging India Private Limited) under slump sale transaction
" Ihdulmviqdﬂnuqiiﬁmdhhm_ﬁrauﬂcnhmidmﬂmofb261?151.&&]!.Thnuumcﬁmilmumdfuapu Juisit thod of busi

combmation under Ind AS 103 - "Business Combmation”

b Purchase consideration transferred:
Particulars
Lump sum considerntion

€ Assets acquired and Nabilities assumed:
Particulars
FProperty, Plant and Equipment
Inventories
Trade Receivables
Other Current Assets
Trade paysble
Cash and cash equivalent
Totnl identiflinble not asets

d Amount recognired as Goodwill:
Particulars
Fair value of consideration transfemed
Less: Fair value of the net assets acquired
Goodwifl

e Acquired Receivables:

As on the date of scquusition, gross contractusl amount of the soquired Trade and other Receivables was Ba.
wvalue of the noquired receivables were equal to carrying value as on the date of acquisition.

9,094.79
288230
272780
1,523.40
(567.04)
(2,655.66)

17,632.19

Amount
28,892 51
1763219

——— o

2727.80 Lakhs agamst whioh no provision had been considered smco fair
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£} Additional lnformation & required by paragr aph 2 of the general Instructions for p

As ai March 31, 2626

Net assaty Share In profit or lows Share in other Income Share in Total Incame
T
Name of Entity % of consolidated % of consolidated % of consolidated Total
Re. a::m [ i [T e L5 5 ?

Holding company
C rivate Limhed (179.81) “0.43% (3,246.91) 11119% (19.33) 99.10% (3.266.14) DI
Subysidiarias Company
Cann Canw Private Lirmited 19,7101 1083.69%| 1,785.57 2219%) 017 0905 1,78%.40 1MLSTH
Rubtote 19,50.90 102422% (1.461.34) 100.80% 19.4m)| 109.00% nasTg| 130,00
Inter Comparry e & Consoli 1763214 <924, 22% 0,06 0,000 - 0.00% <006 0.00%|

Tots L3079 100.00% (146140 109.00% (1940 100.00% (148080} 100.00%
As ut March 31, 2028

Nt anets Share In profit or lows Sharu In other Incoma Share in Total Incoma
%ol
Name of Entity % of comolidated % of consoliduted % of consolideted Total
B '::“‘ - profit or loss L3 o L comprehensiveincome

Holding compamy
i bk Limited 3,086.13 91.08% s TLEM ®35) THIN T65.0% 71.79%|
Sushdiarias Comp any
Cata Cane Private Limited 179344 329.28% 30504 28.18% (80 TN Rl W2N
Subitotsl 1103078 620.34% | ] 100.00% FES| 100.00% L071.26 100.00%
Lnter Company elimisiion & Comsobdat 1763220 820,349 0.00 - = = - G00%

Tatsl 33585 100.00% [N ] T00.00% ES)| L0000 L7136 100,00
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Additionsl disclosures required by Schedule 11T (Division 1) ofthe Act, as smended

1) Details of benami proporty beld
The Cougarey does not bave sy Benmrs property, where suy proceeding bas been irdtiated or pending against the Company for holding =y Benarni property.

L) with strock off

Natnre of Tramsaction Bainnce ding T during  Balan: dl Relutionsbip with the
Name of struck off company Tramsaction  during the year ot March 31, 2026  the year st March 31, 2025 siruck off Company
Miurch 31, 2026 March 31, 2025
Intemational Certilficstion Service Cither expesse . . 03 « Vendor
(i) Registration of charges o
mmuum-m—«mmiunh . with ROC bey ¥ period.

(1v) Details of arypte arrency or virtual currency
The Company has not traded or invested in Crypto carrency or Virtual Currency during the fimncial year.

mumammr-uuu—u“-

The Company has not sdvanced or extanded lomn or ityGies), including foreign entities L - ding that the Intermwodiary shal:
(a) direaly or indirectly lend or invest hdunnntuih Hniil w—rmuuulﬂduwmmu

() provide sy gumratee, secarity o the ke Lo or 5

The Compary hes not received sy fmd from any persan(s) or including fore Ries (Fundi ty) with the und di eth ried in writing or otherwise) tha e Compary shall:
mm«mu«mhmmcmmuqmmnaamauwmmm}u
(b) provide any guaramiee. security of the [ike (o or on behalf of the Ultimmte Beneflciaries.

v} Undisclosed Incomse

The Company does not have ary undisclosed income wiich is sl recorded in the books of sccount that has bew surrendered or dischosed as income during the year (previous year) in e tax avssssments under the Income Tax Act, 1961
(wuch s, pearch or survey or sty other relevant provisions of the Income Tax A, 1961

(i) Wilkall defandier

Thve Comnpany has not been declured wilflul defwaiter by sy bank or or by my mthorities

[vIE) Compliance with number of layers of companies

The company has complied with of lnyers prescribed under clavee (87) of wection 2 of e Act read with the Companies (Restriction on number of Layers) Rubes, 2017

[ e with d

nne—qhnnnnlmwd-ud' ich b an ing i on current o previous financial yes:

(x) Tithe deeds of tnumovable properties not held in name of the company

The tithe doeds of all the ¥ (other than properties where the company is the letses and the kase srmmgements are doly executed in Mvour of the fesses) are held in the name of the Company during the cumment and previom
ye,

{xf) Valuation of PPL,

The company has nmhm Mﬂmmm of uee aenets) of intangible sessts or both during the currest or previous year,

The financial were nuthorised for issue by the Campany's Board of directors on May 29, 2026

Previous year figures have been rechasilied 1o confoom (o yeary classification.

An ot 31 March 2026, the Holding Company is required to deposit or invest Ra. 676,80 Laichs (19%of of Ra. 4,512 Lakiw xing during th _mslmmncmnmm-mm
I.mm-mhml-Mk)in_mcuﬂdmmmﬁhhmnﬂﬂutnwmwh'l‘htﬂh(:mhaﬂ od or | d such mmount by d iy in the
process of creating & separste, B bank. The fined deposits of Ra. 986,53 Lakhs maintnined as Interest Service R Account are e the Deb 'nu--lnuqﬂy-
Diebenture Redemption investment

At ot 31 March 2026, the Company b s i ary amount 88 Ded R I and the Company has not erested such Deb Redemption I by the prescribed date of 30 April 2026, This

“lmhdﬁulm ﬂﬂﬂmmm and Debentures) Rules, 2014.

Thve nvoni-cosvwertibde debentures iwsued by the Holding Company are subject to d ionsl mﬁmmmmmuwmmulmmum-u-m«mudm
sia, including Total DebtEBITDA nd the Interest Service C oget celating to busines doning of new

mamiacturing fines.
Thie breach subsisting s ot 31 March 2026 had contioed for ome quarter i of St dute. Under the Debsnturs Trust Deod, n brosch of a linancial covenanit coustitutes an Everit of Defill only where & continues [or two consecutive quarien
(u-htmﬁnmunm o Event of Defimlt had arisen s st 31 March 2026, md the Holding Company I right vo defer seitlement of the deb for ul lesst rwedve months after e
reporting date; the deb d to be classified a9 pon-curment (refer Note 16)
i through the Deb Trustes, resobved not 10 plirsse action in respect of the covenant breach for the quarter ended 31 March 2026, and th ing of deb holders convensd in
mdhﬂMﬁMu’hm-“' borw of the deb Tolders: and (i) the Deb Trustes intimsied that defimdl interest of th ol I%per s e incipal mmount of the

the detailed -'duummhmmamhummnmm»-—u—mhmdtﬂm--
llu-r.lM-t“hbuﬂwlﬂhﬂhw&dhhnﬁtuuﬁhhﬁum:hmdmd‘ financial the Debeture T) b imnsed my nokice 1

Thiese muitery, and (heir effect o e Groug's abilily Lo continue 25 & gog concem, are described in Note 31



Casablanca Industries Private Limited
CIN : U28113DL2011PTC223576

Notes to C fidated fi ial stat ts (Continued)
A1 amounts are i [N und e stited)
51 Dunng the vear ended 31 March 2026, the Company incuried 2 nel loss ofHa. 1461 40 lokhs (71 March 2025: net profit offs. 1071 20 lakhs) ad, as a1 tha date, had o posstive net wonh ofits. 190779 lakhs and a current mtio of (189, The

results for the year were significantly alfected by s sharp increase in the cost of key inputs linked 10 liquefied petrol gas (LPG), following the di 1o Middie East supply during the year, together with an increase in finance costs on
the Conmpany’s non-comventible debentures (face valucRs. 35.000 lakhs; refer Note 16). As a1 31 March 2026 cenain financial covenams attached ta the noncomvertibile debentures. naniely Tatal DebtEBITDA. the Interest Service Coverage
Fuatio and the Debt Service Coverage Ratio, were not met

These events and conditions indicaie that 8 material uncenainy cxists thal may cast sigmficant doubl on the Company's ability lo continue as 2 going concens. The Campany's ability 1 conlinue as o going concem is dependent upan the
cantimed financial support of its holding compawy Indicans Holdings B V. the regulanisation of the coverant position with the Debenture Trusice, and the restoration of operating marging as LPG inpot oosts normalise [ndicans Holdings 8 V
has provided a written letier of Tfinancial support confirming that it will provide such financial support as is necessary to enable the Company to meet its luhulmﬂumd\dutm rnlldnc_ l'ou penod of not less than twelve months from the
date of approval of these financial statements: the holding company has confimed that i has the ability 1o provide such suppon. 2 has prepared cash-flow 1 this suppory Baudon:lu:pimmdlhe
committed suppon, the Board of Directors it e 1o prepare [hese i financial an @ going concern basis. Accordingly, the fiancial mmmbmnmhdem ! Telating to the

and clasgification of recorded nsset amounts, or o the amounts and classification of liabilifies, (hat might be neceseary should the Comparny be unable to continue as 1 paing concerm.

For and on behalf of the Board of Direcion

For Goyal Malhotra & Associates
P Casablanca Industries Private Limited

Sankha acharya Ilh Gi Kumar
i i Company Secretary
DIN: (2048281 DI'N MGS‘J'S 9

AT
Place Noida P Johvory WP Pice Pithlundi A 2}'}\%“54’“

Drate: 30,06, 2026 Date: 3006202 Date: 3006 ZMG Drate: 30,06.2026
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CASABLANCA

BOARD’S REPORT

To,
The Members,

Your Directors hereby present the Boards’ report on the state of affairs of the Company together with the
Audited Financial Statements for the Financial Year ended on 31% March 2026 and other accompanying
reports and notes thereon.

1. Financial Highlights:

The Board’s Report has been prepared based on the Financial Statements of the Company.

The Company’s financial performance is given hereunder:

Standalone

Particular Year ended 31* March Year ended 31° March
2026 (Rs. In Lakhs) 2025 (in Rs. In Lakhs)

Revegue from Operations (Including 25.708.97 19,148.02

other income)

Total Expenditure 30,035.57 19,165.89

Net Profit / (Loss) Before Tax (4,326.60) 1253.60

Taxation (1,079.69) 476.05

Profit / (Loss) after Tax (3,246.91) 7717.55

Year ended 31°*March Year ended 31°March
2026 (in Rs.) 2025 (in Rs.)

Particular

Reveque from Operations (Including 42.516.01 22.271.19
other income)

Total Expenditure 45,057.10 21,482.58
Net Profit / (Loss) Before Tax (2,541.09) 2060.08
Taxation (1,079.69) 977.49
Profit / (Loss) after Tax (1,461.40) 1,082.59

2. State of Company’s Affairs:

Standalone:

Your Company had total Revenue of Rs. 25,708.97 Lakhs during the Financial Year 2025-26 compared
to the last year Revenue that was Rs. 19,148.02 lakhs which depicts the increase in revenue.

During the financial year under review, the Company incurred a net loss of (33,246.91) lakhs as against
a net profit of ¥777.55 lakhs in the previous financial year. The decline in financial performance was
attributable to business and operational factors prevailing during the year. The management continues
to focus on improving operational efficiencies, strengthening its business performance, and exploring

Casablanca Industries Pvi.Ltd.

ERES Works Plot No. SPA - 500 B, Phase-1, RIICO Industrial Area, Bhiwadi -301019, Rajasthan. f" "'%.%
o Fhona No. : +81-1453-242600 Website | www.casablancaindustries.in
“ackaging Macerials Regd. Office : C/o Regus Eversun Business Centre Pvt. Lid. q
| cinviricareo | 5th Floor, Pun| Essen Housea, 17-18, Nehru Place, New Delhi - 110018 {India) Sy f
Phone No. 011-61273482, CIN U28113DL 2011 PTC 223576 Trares of

GSTIN No. 0BAAECC4876A1ZR



X
CASABLANCA

growth opportunities. The Board is confident that these initiatives will enable the Company to improve
its financial performance and achieve sustainable profitability in the coming years.

Consolidated:

The Consolidated Financial Statements of the Company have been prepared in accordance with the
applicable provisions of the Companies Act, 2013 and the Indian Accounting Standards (Ind AS), and
include the financial statements of its wholly owned subsidiary, Casa Cans Private Limited.

During the financial year under review, on a consolidated basis, the Company recorded a total revenue
of ¥42,516.01 lakhs and incurred a net loss of (31,461.40 lakhs). Despite the loss reported during the
year, the management continues to focus on improving operational efficiencies, strengthening the
performance of both the Company and its subsidiary, and pursuing sustainable growth opportunities.
The Board remains confident that these strategic initiatives will enhance the Group's financial
performance and enable it to achieve improved profitability in the coming years.

3. Dividend:
In view of the accumulated losses, your directors do not recommend any payment of divided for the
financial year under review. Further the Company has not transferred any amount to reserves during the

year.

4. Reserves and Surplus:

Standalone:

At the end of the previous financial year, the Company had a credit balance of 32,424.09 lakhs under
the head 'Reserves and Surplus' (Other Equity). During the financial year under review, after giving
effect to the net loss of (3,246.91) lakhs, remeasurement loss on defined benefit plans (net of tax) of
%19.23 lakhs, and considering the balance in the Securities Premium Account of 35,007.41 lakhs, the
aggregate balance under 'Other Equity' resulted in a debit balance of ¥842.04 lakhs as at March 31, 2026,
which is disclosed under the head 'Other Equity (Reserves and Surplus)' in the Financial Statements.

Consolidated:

On a consolidated basis, the Reserve & Surplus (Other Equity) of the Group stood at a credit balance of
%1245.54 lakhs as at March 31, 2026, after considering the balance in the Securities Premium Account,
the retained earnings (including the net loss for the year), and other comprehensive income. The said

amount is disclosed under the head 'Other Equity (Reserves and Surplus)' in the Consolidated Financial
Statements of the Company.

5. Change in the nature of business of the Company:

During the year there has been no change in the business of the Company.

6. Deposits & the details of deposits which are not in compliance with the requirements of Chapter
V of the Act;
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During the year, your Company did not accept any deposits from the public in terms of the provisions
of Sections 73 to 76 of the Companies Act, 2013 read with the Companies (Acceptance of Deposits)
Rules, 2014.

7. Change in Share Capital of the Company:

During FY 2025-26, there was no change in the authorised, subscribed and paid-up share capital of the
Company.

AUTHORISED SHARE CAPITAL
A. The Authorized Share Capital of the Company as on 31° March 2026 is:

Rs. 25,00,00,000 (Twenty Five Crore only) divided into 25,00,000 (Twenty- Five Lakhs) Equity
Shares of face value Rs. 100/- each

PAID-UP SHARE CAPITAL
A. The Paid-up Share Capital of the Company as on 31% March 2026 is:
The Company has a Paid-up Share Capital of Rs. 6,62,22,500 (Rupees Six Crore Sixty-Two Lakhs

Twenty-Two Thousand and Five Hundred only) divided into 6,62,225 (Six Lakhs Sixty- Two
Thousand Two Hundred and Twenty- Five) Equity Shares of face value Rs. 100/- each

8. Employees Stock Option details:

In pursuance to Rule 12(9) of Companies (Share Capital and Debentures) Rules, 2014, please find the
below details of the Employee Stock Options Scheme(s) implemented from time to time:

(a) Options granted: NIL
(b) Options vested: NIL
(¢) Options exercised: NIL
(d) The total number of shares arising as a result of exercise of options: Nil
(¢) Options lapsed: NIL
(f) The exercise price: NIL
(g) Variation in terms of options: NA
(h) Money realized by exercise of options: Nil
(i)  Total number of options in force: NIL
() Employee wise details of options granted to:
1. Key Managerial Personnel: Nil
2. Any other employee who receives a grant of options in any one year of options amounting
to five percent or more of total options granted during that year: No
3. Identified employees who were granted options, during any one year, equal to or exceeding
one percent of the issued capital, excluding outstanding warrants and conversions) of the
company at the time of grant- Nil

9. Details of Directors, Key Managerial Personnel and its committees:

A] Directors
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During the Financial Year 2025-26, there was no change in the composition of the Board of Directors.

The following Directors are acting on the Board of the Company as on March 31, 2026:

S. No. DIN/PAN Name Designation Date of Appointment
1. 02048281 Sankha Bhattacharya Managing 29/04/2020
Director
2. 06790385 Herman Jacob Vismans Director 02/04/2014
3. 06857519 Delfin Gibert Ruigomez Director 02/04/2014

B] Key Managerial Personnel

During the year under review, following changes took place in the Key Managerial Personnel:

Mr. Vishnu Khanna(ACS:70802) has resigned from the post of Company Secretary and Compliance
Officer w.e.f. February 16, 2026 and Mr. Yash Kumar(ACS:67791) was appointed as Company
Secretary and Compliance Officer of the Company w.e.f. February 16, 2026.

The following are the KMP’s of the Company as on March 31, 2026:

S. No Name Designation Date of Appointment
1. Ajay Sharma CFO 18/10/2024
2. Yash Kumar Company Secretary 16/02/2026

C] Committees

The company is not required to constitute any committee.

10. A statement regarding opinion of the Board with regard to integrity, expertise and experience
(including the proficiency) of the independent directors appointed during the vear:

Not Applicable, since the Company is not required to appoint Independent Directors as per the provisions of
the Companies Act, 2013.

11. Details of Non-Convertible Debentures listed on BSE:

The Company's Non-Convertible Debentures continue to be listed on the Wholesale Debt Market
(WDM) Segment of BSE Limited as on 31 March 2026. During the financial year under review, the
Company has duly complied with the applicable provisions of the SEBI (Listing Obligations and
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Disclosure Requirements) Regulations, 2015, as amended, and other applicable laws governing the
listed debt securities.

Following are the details of the Debenture listed on BSE:

ISIN: INE834U07019 INE834U07027

Issue Size (in Rs.) 94,00,00,000 2,56,00,00,000

Amount outstanding as on | 83,66,00,000 2,56,00,00,000

31% March 2026

Listing fees payment status | Paid Paid

Interest / Principal | The Company has duly paid all | The Company has duly paid all
repayment Status interest and redeemed the principal | interest due during the year, without

instalments due during the year, | any default.
without any default
Asset Cover The Company has maintained the | The Company has maintained the
requisite asset cover as prescribed | requisite asset cover as prescribed
under the applicable SEBI | under the applicable SEBI
Regulations. Regulations.

12. Credit Rating

During the financial year under review, ICRA Limited revised the credit rating assigned to the
Company's Non-Convertible Debentures (NCDs) aggregating to X350 crore from "[ICRA]|BB
(Stable)" to "[ICRA]BB- (Stable)"

The Company remains committed to strengthening its financial position through continued focus on
operational efficiencies, prudent financial management, liquidity enhancement, and sustainable
business growth. The management is implementing appropriate strategic initiatives aimed at
improving the Company's overall financial performance, with the objective of achieving an improved
credit profile over the medium to long term.

13. Details of Debenture Trustee

Catalyst Trusteeship Ltd
(ISIN: INE834U07019 and INE834U07027)
901, 9th Floor, Town-B, Peninsula Business Park, Senapati Bapat Marg,
Lower Parel (W), Mumbai-400013
Contact Person: Mr. Umesh Salvi
Telephone: +91 (022) 4922 0555
Email Id: dt.mumbai@ctltrustee.com
14. Listing on Stock Exchange

At present, the non-convertible debentures of the Company are listed on BSE Limited, P.J. Towers,
Dalal Street, Mumbai-400001.

The annual listing fee for the financial year 2025-26 is being paid to BSE Limited.
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15.

16.

Details of Subsidiary/ Joint Venture/Associate Companies:

The Company has one wholly owned subsidiary which is named as “Casa Cans Private Limited”
(Formerly known as Ball Aerosol Packaging India Private Limited (acquired on February 04, 2025).

The statement containing salient features of the financial statement of wholly owned subsidiary is
attached in Form AOC-1 as Annexure A.

Further, the Company does not have any Joint Venture/ Associate Companies.
Material changes and commitments, if any, affecting the financial position of the Company

which have occurred between the end of the Financial Year of the Company to which the
Financial Statements relate and the date of the Report:

During the Year under review, following material changes/events occurred:

Deviation in Financial Covenants: During the financial year ended March 31, 2026, the Company
reported a temporary deviation in certain financial covenants prescribed under Schedule 4 of the
Debenture Trust Deed dated October 25, 2024, to the Stock Exchange pursuant to Regulation 51(2)
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

The details of the deviation in the Financial Covenants and the Company's position as at
March 31, 2026 are as under:

Financial covenant Threshold | As at March 31, 2026 | Status at March 31,
2026

Total Debt / EBITDA <3.85x 5.83x Not complied

Interest Service Coverage Ratio | >2.00x 1.60x Not complied

(ISCR)

Debt Service Coverage Ratio | >1.20x 0.69x Not complied

(DSCR)

The aforesaid deviations were temporary in nature. In accordance with the terms agreed with the
Debenture Trustee, the Company has agreed to pay default interest at the rate of 1% per annum on
the outstanding principal amount of the Debentures for the period during which the aforesaid
covenant breaches continue to subsist.

The Company continues to take necessary measures to improve its financial position and ensure
compliance with the applicable financial covenants under the Debenture Trust Deed.
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2. Details of ECBs: Subsequent to the end of the financial year, the Company obtained approval from
the Board of Directors for availing an unsecured External Commercial Borrowing (ECB) facility
of up to USD 1,000,000 (US Dollars One Million) from Indicans Holdings B.V., the Holding
Company, for meeting the working capital requirements of the Company.

The proposed ECB facility is governed by the terms and conditions set out in the Loan Facility
Agreement entered into between the Company and Indicans Holdings B.V. and is subject to
compliance with the applicable guidelines, regulations and regulatory framework prescribed by the
Reserve Bank of India from time to time.

The ECB facility is subordinated to the existing debenture facility of the Company and shall rank
subordinate to the obligations of the Company under the existing debenture documents, in
accordance with the terms and conditions governing the said facility.

3. Appointment and Resignation of Statutory Auditor: Subsequent to the end of the financial year
and up to the date of this Report, M/s. Goyal Malhotra & Associates, Chartered Accountants (Firm
Registration No. 008015C), Statutory Auditors of the Company, have tendered their resignation
from the office of Statutory Auditor of the Company with effect from August 11, 2026.
Consequently, a casual vacancy has arisen in the office of the Statutory Auditor of the Company.
The Board of Directors, at its meeting held on August 11, 2026, approved the appointment of
M/s. B S R & Co., Chartered Accountants (Firm Registration No. 128510W), as the Statutory
Auditors of the Company to fill the casual vacancy arising due to the resignation of
M/s. Goyal Malhotra & Associates, Chartered Accountants, subject to the approval of the Members
of the Company, as applicable, in accordance with the provisions of the Companies Act, 2013 and
the rules made thereunder.

4. Shifting of Registered Office: Subsequent to the end of the financial year and up to the date of
this Report, the members of the Company, at their Extraordinary General Meeting held on
April 28, 2026, approved the shifting of the registered office of the Company from NCT of Delhi
to the State of Gujarat, subject to obtaining the necessary approvals from the Regional Director and
other applicable regulatory authorities.

The Company has filed the requisite e-Form MGT-14 with the Registrar of Companies in respect
of the aforesaid resolution and is in the process of completing the necessary regulatory and
procedural formalities to give effect to the proposed shifting of the registered office.

17. Conservation of energy. technology absorption, foreign exchange earnings and outgo:

a) Conservation of energy: Your Company’s operations are not energy intensive. Therefore, the
Company has not consumed energy of any significant level and accordingly no measures were taken
for energy conservation and no additional investment was made for reduction of energy conservation.

b) Technology absorption: Operations of the Company do not involve any kind of special technology
and no kind of expenditure was incurred on technology during this financial year.
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¢) Foreign Exchange Earnings and outgo: The foreign exchange earnings and outgo during the
Financial Year ended 315 March 2026 is as follows:

(Amount in Lacs)

Particulars 31%* March, 2026 31% March, 2025

Foreign Exchange Earnings (in Rs.) 2643.85 3560.65

Foreign Exchange Outgo (in Rs.) 214.76 136.44
18.Annual Return:

Annual Return of the Company shall be placed at the website of the Company. i.c.
https://www.casablancaindustries.in/.

19.Number of Meetings of the Board:

During the Financial Year, the Board of Directors of your Company met Seven(7) times. The
attendance of the Directors is as under:

Date of the Board Meeting | Sankha Delfin Gibert Ruigomez | Herman Jacob Vismans
Bhattacharya
30/05/2025 Yes Yes Yes
11/07/2025 Yes Yes Yes
13/08/2025 Yes Yes Yes
26/09/2025 Yes Yes Yes
14/11/2025 Yes Yes No
13/02/2026 Yes Yes Yes
16/02/2026 Yes No Yes

20. Auditors and Auditors’ Report

i. Statutory Auditors:

M/s. Goyal Malhotra & Associates, Chartered Accountants (Firm Registration No. 098958), were
appointed as the Statutory Auditors of the Company at the Annual General Meeting held on September
27, 2023, to hold office until the conclusion of the Seventeenth Annual General Meeting of the
Company. However, prior to completion of their tenure, M/s. Goyal Malhotra & Associates, Chartered
Accountants, tendered their resignation from the office of Statutory Auditors of the Company with effect
from August 11, 2026.

The resignation was tendered pursuant to the requirement under the Condition Subsequent of the
Debenture Trust Deed dated October 25, 2024, requiring the Company to appoint a Big Four accounting
firm as its Statutory Auditor. Accordingly, M/s. Goyal Malhotra & Associates, Chartered Accountants,
agreed to step down from the office of Statutory Auditors of the Company, resulting in a casual vacancy
in the office of the Statutory Auditors.
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> Auditors’ Report:

The Auditors’ Report on the Financial Statements for the year ended on March 31, 2026 does not
contain any qualifications.

The Notes on the Financial Statement are self-explanatory and do not call for any further comments.

ii. Secretarial Auditors:

The Company is not required to appoint Secretarial Auditor.

iii. Cost Auditors:

The Board of Directors of the Company has appointed M/s. R Singhal & Associates, Cost Accountants
(Firm Registration no. 005196) to conduct Cost Audit of the Company for the financial year 2025-26
under Section 148 of the Act read with the Companies (Cost Records and Audit) Rules, 2014.

In accordance with the provisions of Section 148(1) of the Act, read with the Companies (Cost Records
and Audit) Rules, 2014, the Company has made and maintained cost accounts and records.

21. Particulars of Loans, Guarantees or Investments under Section 186:

During the year under review, the Company has not advanced any loan, given any guarantee and Provide
any securities and has not made any investment under Section 186 of the Companies Act 2013 during
the year under review.

22. Downstream Investment

The Company, being a foreign owned and controlled company, has complied with the applicable
provisions of the Foreign Exchange Management Act, 1999 (“FEMA”) read with the Foreign
Exchange Management (Non-Debt Instruments) Rules, 2019 (“NDI Rules”), as amended from time to
time, in respect of the downstream investment made by the Company in its Indian wholly-owned
subsidiary.

23. Contracts or Arrangements with Related Parties under Section 188:

All contracts / arrangements / transactions entered into by the Company during the financial year with
related parties were in its ordinary course of business and on an arm’s length basis. During the year, the
Company had not entered into any contract / arrangement / transaction with related parties which could
be considered material in accordance with the policy of the Company on materiality of related party
transactions or which is required to be reported in Form No. AOC-2 in terms of Section 134(3)(h) read
with Section 188 of the Act and Rule 8(2) of the Companies (Accounts) Rules, 2014.

The statement containing related party transactions is attached in Form AOC-2 as Annexure B.
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24.

25.

26.

27.

There were no materially significant related party transactions which could have potential conflict with
the interest of the Company at large.

Risk Management Policy:

The Company has adopted the standard operating procedures to standardize the risk management
process across all business units in terms of process, formats, documentation, reporting, identification
of elements of risk and monitoring risk mitigation plans as part of the risk management policy developed
and implemented by the Company.

Risk Management Policy:

The Company has adopted the standard operating procedures to standardize the risk management
process across all business units in terms of process, formats, documentation, reporting, identification
of elements of risk and monitoring risk mitigation plans as part of the risk management policy developed
and implemented by the Company.

Internal Financial Controls:

The Company’s internal Financial control systems are adequate and commensurate with the nature and
size of the Company, and it ensures:

*  Timely and accurate financial reporting in accordance with applicable accounting standards.
*  Optimum utilization, efficient monitoring, timely maintenance and safety of its assets.

+  Compliance with applicable laws, regulations and management policies.

Corporate Social Responsibility & its composition:

The Annual Report on Corporate Social Responsibility (CSR) for the Financial Year 2025-26,
containing the details of the CSR activities undertaken by the Company, forms part of this Board's
Report as Annexure-C. The Company's CSR Policy is available on its website at
https://www.casablancaindustries.in/.

During the financial year under review, the Company's CSR obligation amounted to Rs.16,85,332/-.
Since the amount required to be spent did not exceed Rs.50,00,000/-, the Company was not required to
constitute a Corporate Social Responsibility Committee in accordance with the provisions of Section
135(9) of the Companies Act, 2013, and the functions of the CSR Committee were discharged by the
Board of Directors.

The Company could not spend the CSR amount during the financial year. Accordingly, as the unspent
amount did not relate to any ongoing project, the Company has transferred the unspent CSR amount of
Rs.16,85,332/- to the PM CARES Fund after March 31, 2026, within the prescribed time limit under
Section 135(5) of the Companies Act, 2013.
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28. Significant and Material Orders passed by the Regulators or Courts or Tribunals Impacting the
Going Concern Status and Company’s Operations in Future:
Your Directors hereby declare that during the Financial Year under consideration, no significant or
material order has been passed by any regulators or courts or tribunals impacting the going concern
status and Company’s operations in future.
29. Particulars of Employees:
As required under Section 197 read with Rule 5 of The Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014, as amended, from time to time, the requisite particulars in respect
of the employees of the company, who were in receipt of remuneration in excess of the limits specified
under the said sections are as mentioned hereunder:
Name | Age| Designation | Remuneration| Qualification | Experience Date of Previous Equity Whether any such
& Nature of received (in yrs) commenceme| Employer Shares | employee is a relative
Employment | (Rs.in Lakhs) nt of and Position| held with of any director or
employment held spouse manager of the
(dd.mm.yy) and company and if so,
Children | name of such director
(%) or manager
Mr. 58 Managing 320.00 Business 35 30/04/2020 Deignated 0 No
Sankha Director Management Partner at
Bhattacha Programme at NextMove
rya XLRI, Professionals
Jamshedpur, LLP
India
30. Maintenance of Cost Records:
In accordance with the provisions of Section 148(1) of the Act, read with the Companies (Cost Records
and Audit) Rules, 2014, the Company has made and maintained cost accounts and records.
31. Disclosure under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and

Redressal) Act, 2013:

The Company has adopted a policy on prevention, prohibition and redressal of sexual harassment at
workplace in line with the provisions of the Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013 (POSH Act) and the Rules thereunder.

All women associate (permanent, temporary, contractual and trainees) as well as any women visiting
the Company's office premises or women service providers are covered under this Policy.

The Company has constituted Internal Complaints Committee under the POSH Act and during the year
under review, no complaints were received by the Committee.
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33.

34.

3s.

36.

Details reporting on sexual Harassment Complaints:
e The number of sexual harassment complaints received during the year: Nil
e The number of such complaints disposed of during the year: Nil
e The number of cases pending for a period exceeding ninety days: Nil

32.Directors’ Responsibility Statement:

Pursuant to the requirement under Section 134(3)(C) read with Section 134(5) of the Companies Act,
2013, with respect to Directors’ Responsibility Statement, the Directors confirm that:

a) in the preparation of the annual accounts, the applicable accounting standards have 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 and loss 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;

d) the Directors have prepared the annual accounts on a going concern basis; and

e) the Directors have devised proper systems to ensure compliance with the provisions of all applicable

laws and that such systems were adequate and operating effectively.

Secretarial Standards:

During the year 2025-2026, the Company has complied with applicable Secretarial Standards issued
by the Institute of the Company Secretaries of India.

Details of application made or any proceeding pending under The Insolvency and Bankruptcy
Code, 2016 during the year along with their status as at the end of the financial vear:

During the year under review, there were no applications made or proceedings pending in the name of
the Company under the insolvency 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:

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

Compliance under Maternity Benefits Act 1961.
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37.

During the year 2025-2026, the company has complied with the provisions relating to the Maternity
Benefits Act 1961.

Acknowledgement:

Your directors take this opportunity to place on record their sincere appreciation for the co-operation
and assistance the Company received from banks and various Government Departments. The Board
would also like to appreciate the devoted services of the employees; support and co-operation extended
by the valued business associates and the continuous patronage of the customers of the Company.

For and on behalf of the Board of Directors of
Casablanca Industries Private Limited

ST

Delfin Gibert Ruigomez Sankha Bhattacharya
Director Managing Director
DIN:06857519 DIN: 02048281

Date: August 11, 2026 Date: August 11, 2026

Place: Miami, U.S.A. Place: Marina Bay, Singapore
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Annexure-A
Form AOC-1
(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts)
Rules, 2014)

Statement containing salient features of the financial statement of subsidiaries/associate
companies/joint ventures
Part “A”: Subsidiaries

(Amount in Millions)

1. Name of Subsidiary “Casa Cans Private Limited” (Formerly
known as Ball Aerosol Packaging India
Private Limited
2 Reporting period 01.04.2025 to 31.03.2026
3 Reporting currency Currency: INR
4. Date since when subsidiary was acquired 04/02/2025
5 Share Capital 1096.40
6 Reserves & surplus (other equity) 875.58
7. Total Assets 2,557.48
8. Total Liabilities 585.50
9 Investments NIL
10. Turnover 2,542.48
11. Profit before taxation 178.56
12. Tax Expenses NIL
13. Profit after taxation 178.56
14. Proposed Dividend NIL
15. % of shareholding 100%

The above statement also indicates performance and financial position of the subsidiary.

Name of subsidiary which is yet to be commence operations- NA

Name of subsidiary which has been liquidated or sold during the year- NA
For and on behalf of the Board of Directors of
Casablanca Industries Private Limited

i, |

Delfin Gibert Ruigomez Sankha Bhattacharya
Director Managing Director
DIN:06857519 DIN: 02048281

Date: August 11, 2026 Date: August 11, 2026

Place: Miami, U.S.A. Place: Marina Bay, Singapore

Part B Associates and Joint Ventures

Casablanca Industrnes Pvt.Ltd.
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Statement pursuant to Section 129 (3) of the Companies Act, 2013 relatedto Associate Companies
and Joint Ventures

Name of Associates or Joint Ventures Name 1 Name 2 Name 3

1. Latest audited Balance Sheet Date

2. Date on which the Associate or Joint Venture was
associated or acquired

3. Shares of Associate or Joint Ventures held by the company
on the year end

No.

Amount of Investment in Associates or Joint
Venture NA

Extent of Holding (in percentage)

4. Description of how there is significantinfluence

5. Reason why the associate/Jointventure Is not
consolidated.

6. Net worth attributable to shareholding as per latest
audited Balance Sheet

7. Profit or Loss for the year
1. Considered in Consolidation
i1. Not Considered in Consolidation

1. Names of associates or joint ventures which are yet to commence operations: NA
2. Names of associates or joint ventures which have been liquidated or soldduring the year: NA

Note: This Form is to be certified in the same manner in which the Balance Sheet is to be certified.
For and on behalf of the Board of Directors of
Casablanca Industries Private Limited

R |

Delfin Gibert Ruigomez Sankha Bhattacharya
Director Managing Director
DIN:06857519 DIN: 02048281

Date: August 11, 2026 Date: August 11, 2026

Place: Miami, U.S.A. Place: Marina Bay, Singapore
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Annexure B

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

Form for disclosure of particulars of contracts/arrangements entered into by the company with
related parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including

certain arms length transactions under third proviso thereto

1. Details of contracts or arrangement or transactions not at arm’s length basis: None

a) Name(s) of the related party and -
nature of relationship

b) Nature of Contracts/ arrangements/ | : | -

transactions

c) Duration of the Contracts/ arrangements / | : | -
transactions

d) Salient terms of the contracts or |: |-

arrangements or transactions including the
value, if any

e) Justification for entering into such |: |-
contracts or arrangements or transactions

f) Justification for entering into such |: |-
contracts or arrangements or transactions

g) Date(s) of approval by the Board Dol

h) Amount paid as advances, if any: -

1) Date on which the special resolution was | : | -
passed in general meeting as required
under first proviso to section 188

Casablanca Industrnes Pvt.Ltd.
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2. Details of material contracts or arrangement or transactions at arm’s length basis

Regd. Offi
5th Floor, Pun| E=
Phone No. 011-6127

182
GST IN No OBAAEECd976A1 ZF!

a) | Name(s) of the related party and nature of Casa Cans Private Limited
relationship (Wholly Owned Subsidiary Company)

b) | Nature of contracts/ arrangements/ Sale of Goods
transactions

¢) | Duration of the Contracts/ arrangements/ Transactions entered during the Financial Year
transactions 2025-26

d) | Salient terms of the contracts or Sale of Goods in the ordinary course of business
arrangements or transactions including the total amounting to Rs. 2159.51 Lakhs
value, if any:

e) | Date(s) of approval by the Board, if any N.A.

f) | Amount paid as advance, if any -

a) | Name(s) of the related party and nature of Casa Cans Private Limited
relationship (Wholly Owned Subsidiary Company)

b) | Nature of contracts/ arrangements/ Purchase of Goods
transactions

¢) | Duration of the Contracts/ arrangements/ Transactions entered during the Financial Year
transactions 2025-26

d) | Salient terms of the contracts or Purchase of Goods in the ordinary course of
arrangements or transactions including the business total amounting to Rs. 6561.56 Lakhs.
value, if any:

e) | Date(s) of approval by the Board, if any N.A.

f) | Amount paid as advance, if any -

a) | Name(s) of the related party and nature of Casa Cans Private Limited
relationship (Wholly Owned Subsidiary Company)

b) | Nature of contracts/ arrangements/ Purchase of Property, Plant and Equipment
transactions

¢) | Duration of the Contracts/ arrangements/ Transactions entered during the Financial Year
transactions 2025-26

d) | Salient terms of the contracts or Purchase of Property, Plant and Equipment in
arrangements or transactions including the the ordinary course of business total amounting
value, if any: to Rs. 30.95 Lakhs.

oo Casablanca Industrnes F’vt Ltd
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e) | Date(s) of approval by the Board, if any

N.A.

f) | Amount paid as advance, if any

a) | Name(s) of the related party and nature of
relationship

Casa Cans Private Limited
(Wholly Owned Subsidiary Company)

arrangements or transactions including the
value, if any:

b) | Nature of contracts/ arrangements/ Repairs and maintenance of plant
transactions

¢) | Duration of the Contracts/ arrangements/ Transactions entered during the Financial Year
transactions 2025-26

d) | Salient terms of the contracts or Repairs and maintenance of plant in the

ordinary course of business total amounting to
Rs. 8.16 Lakhs.

e) | Date(s) of approval by the Board, if any

N.A.

For and on behalf of the Board of Directors of
Casablanca Industries Private Limited

B

Delfin Gibert Ruigomez
Director

DIN:06857519

Date: August 11, 2026
Place: Miami, U.S.A.

Sankha Bhattacharya
Managing Director

DIN: 02048281

Date: August 11, 2026

Place: Marina Bay, Singapore
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Annexure- C

Annual Report on Corporate Social Responsibility activities for the Financial Year 2025-26

1. A brief outline of the Company's CSR policy, including overview of projects or programs
proposed to be undertaken and a reference to the web-link to the CSR policy and projects or

programs.

The Company aims to ensure the implementation of CSR initiatives by identifying & helping
under-developed areas with special emphasis on areas in and around factories/ units of the Company.
The Company gives preference to the local area and areas around it where it operates, for spending the

amount earmarked for CSR activities.

The CSR projects or programs or activities that benefit only the employees of the Company and their
families, and contribution of any amount (directly or indirectly) to any political party, are not
considered as CSR activities under the CSR Policy of the Company. The CSR activities are mapped
with the activities as prescribed in Schedule VII to the Companies Act, 2013 as amended from time to

time.

In this regard, the Company has framed a CSR Policy in compliance with the provisions of the

Companies Act, 2013 and the same is available on the website of the Company at the

2. The Composition of the CSR Committee: Not Applicable as company is not required to constitute

the CSR Committee.

3. Web-link where CSR Policy and CSR projects approved by the board are disclosed on the

website of the company.

The Board, has adopted the CSR Policy as required under Section 135 of the Companies Act, 2013.
The CSR Policy and CSR Projects approved by the Board of Directors of the Company are available

on our website at https://www.casablancaindustries.in/.

4. Executive summary along with weblink(s) of Impact assessment of CSR projects carried out in
pursuance of sub-rule (3) of rule 8 of the Companies (Corporate Social responsibility Policy)

Rules, 2014, if applicable (attach the report): Not Applicable
S (a) Average net profit of the Company as per sub-section (5) of Section 135: Rs. 8,42,66,591

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

Rs.16,85,332

(¢) Surplus arising out of the CSR projects or programs 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.16,85,332

asablanca Industries
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6. (a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project):

Rs.16,85,332

(b) Amount spent in Administrative Overheads: NIL
(c) Amount spent on Impact Assessment, if applicable- Not Applicable

(d) Total amount spent for the Financial Year [(a)+(b)+(c)]

(e) CSR amount spent or unspent for the financial year:

—Rs.16,85,332

7.

Total Amount Amount Unspent (in Rs.)
Spent for the .
Financial Year Total Amount transferred | Amount transferred to any fund specified under
to Unspent CSR Account as | Schedule VII as per second proviso to sub-
(in Rs.) per sub-section (6) of section | section (5) of section 135.
135.
Amount. Date of | Name of the | Amount. Date of
transfer Fund transfer
Rs.16,85,332 NIL - PM Care Fund | Rs.16,85,332 June 30, 2026
(f) Excess amount for set off, if any: Nil
S. No. | Particular Amount (in
@) Two percent of average net profit of the company as per sub-section (5) | Rs.16,85,332
of section 135
(i1) Total amount spent for the Financial Year Rs.16,85,332
(iii) Excess amount spent for the Financial Year [(ii)-(i)]
(iv) Surplus arising out of the CSR projects or programs or activities of the
previous Financial Years, if any
v) Amount available for set off in succeeding Financial Years [(iii)-(iv)]

Details of Unspent Corporate Social Responsibility amount for the preceding three financial

years: Nil

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: Not Applicable

Furnish the details relating to such asset(s) so created or acquired through Corporate Social
Responsibility amount spent in the Financial Year:

Casablanca Industrnes F’vt Ltd_
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S. No. | Short particulars of | Pin code | Date of | Amount | Details of entity/ Authority/
the  property or | of the | creation | of CSR | beneficiary of the registered owner
asset(s) [including | property Amount | CSR Name Registered
complete address and | or Spent Registration address
location of the | asset(s) (in Rs.) | Number, if
property applicable

Not Applicable

9. Specify the reason(s), if the company has failed to spend two per cent of the average net profit

as per subsection (5) of section 135: NA

For and on behalf of the Board of Directors of
Casablanca Industries Private Limited

LR

Delfin Gibert Ruigomez
Director

DIN:06857519

Date: August 11, 2026
Place: Miami, U.S.A.

Sankha Bhattacharya
Managing Director

DIN: 02048281

Date: August 11, 2026

Place: Marina Bay, Singapore
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