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ndependent Auditors Report

To the Members of S T P Limited

Report on the Audit of the Financial Statements

We have audited the financial statements of S T P Limited (the “Company”) which comprise the balance
sheet as at 31 March 2026, and the statement of profit and loss (including other comprehensive income),
statement of changes in equity and statement of cash flows for the year then ended, and notes to the
financial statements, including material accounting policies and other explanatory information.

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

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
Section 143(10) of the Act. Our responsibilities under those SAs are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the
Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
together with the ethical requirements that are relevant to our audit of the financial statements under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion on the financial statements.

Information Other than the 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 directors' report, but does not include
the financial statements and auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

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

Management's and Board of Directors' Responsibilities for the Financial Statements

The Company’s Management and Board of Directors are responsible for the matters stated in Section
134(5) of the Act with respect to the preparation of these financial statements that give a true and fair view
of the state of affairs, profit/ loss and other comprehensive income, changes in equity and cash flows of
the Company in accordance with the accounting principles generally accepted in India, including the
Indian Accounting Standards (Ind AS) specified under Section 133 of the Act. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
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irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the financial statements that give
a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Management and Board of Directors are 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 the Board of Directors either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

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

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
inciudes 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:

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

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

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Management and Board of Directors.

*  Conclude on the appropriateness of the Management and Board of Directors use of the going concern
basis of accounting in preparation of financial statements and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt
on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor's report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify 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 financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

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

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
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Independent Auditor’s Report (Continued)
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Other Matter

a. The financial statements of the Company for the year ended 31 March 2025 were audited by the
predecessor auditor who had expressed unmodified opinion on 5 May 2025.

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 Section 143(11) of the Act, 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 A. 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 balance sheet, the statement of profit and loss (including other comprehensive income), the
statement of changes in equity and the statement of cash flows dealt with by this Report are in
agreement with the books of account.

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

e. On the basis of the written representations received from the directors as on 31 March 2026 and
1 April 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.

f.  With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our separate
Report in "Annexure B”.

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

a. The Company has disclosed the impact of pending litigations as at 31 March 2026 on its financial
position in its financial statements - Refer Note 34 to the financial statements.

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

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

d (i) The management has represented that, to the best of its knowledge and belief, as disclosed in
the Note 46 to the financial statements, no funds have been advanced or loaned or invested
(either from borrowed funds or share premium or any other sources or kind of funds) by the
Company to or in any other person(s) or entity(ies), including foreign entities (“Intermediaries”),
with the understanding, whether recorded in writing or otherwise, that the Intermediary shall
directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries.

(i) The management has represented that, to the best of its knowledge and belief, as disclosed in
the Note 46 to the financial statements, no funds have been received by the Company from any
person(s) or entity(ies), including foreign entities (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Company shall directly or indirectly, lend or
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invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Parties (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries.

(iii) Based on the audit procedures that have been 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 (i) and (ii) of Rule 11(e), as provided under (i) and (ji) above,
contain any material misstatement.

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

f. Based on our examination which included test checks, the Company has used an accounting
software for maintaining its books of account which has a feature of recording audit trail (edit log)
facility and the same has operated throughout the year for all relevant transactions recorded in
the software. Further, during the course of our audit, we did not come across any instance of audit
trail feature being tampered with. Additionally, where audit trail (edit log) facility was enabled and
operated in previous years, the audit trail has been preserved by the Company as per the statutory
requirements for record retention.

C. With respect to the matter to be included in the Auditor's Report under Section 197(16) of the Act:

In our opinion and according to the information and explanations given to us, the remuneration paid
by the Company to its directors during the current year is in accordance with the provisions of Section
197 read with Schedule V of the Act. The remuneration paid to any director is not in excess of the
limit laid down under Section 197 read with Schedule V of the Act. The Ministry of Corporate Affairs
has not prescribed other details under Section 197(16) of the Act which are required to be commented
upon by us.

ForBSR & Co.LLP
Chartered Accountants
Firm's Registration No.:101248W/W-100022

Qe
Ritesh Rathi
Partner
Place: Kolkata Membership No.: 069207
Date: 11 May 2026 ICAI UDIN:26069207MFQJNH3538
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of S T P 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 quantitative

(B)
(i) ()

(©

©)

(e)

(ii) (a)

details and situation of Property, Plant and Equipment.
The Company has maintained proper records showing full particulars of intangible assets.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has a regular programme of physical verification
of its Property, Plant and Equipment by which all property, plant and equipment are verified in
a phased manner over a period of 3 years. In accordance with this programme, certain property,
plant and equipment were verified during the year. In our opinion, this periodicity of physical
verification is reasonable having regard to the size of the Company and the nature of its
assets. No material discrepancies were noticed on such verification.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the title deeds of immovable properties (other than immovable
properties where the Company is the lessee and the leases agreements are duly executed in
favour of the lessee) disclosed in the financial statements are held in the name of the Company,
except for the following which are not held in the name of the Company:

Description Gross Held in the Whether Period Reason for
of property carrying name of promoter, held- not being
value(Rs in director or indicate held in the
Lakhs) their relative range, name of the
or employee where Company.
appropria Also
te indicate if in
dispute
Leasehold 53.84 STP No 2010- Application
land at Panoli Infracare 2011 Pending with
Gujarat Private GIDC
Limited

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not revalued its Property, Plant and Equipment
(inciuding Right of Use assets) or intangible assets or both during the year.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there are no proceedings initiated or pending against the
Company for holding any benami property under the Prohibition of Benami Property
Transactions Act, 1988 and rules made thereunder.

The inventory, except goods-in-transit, has been physically verified by the management during
the year. For goods-in-transit subsequent evidence of receipts has been linked with inventory
records. In our opinion, the frequency of such verification is reasonable and procedures and
coverage as followed by management were appropriate. No discrepancies were noticed on
verification between the physical stocks and the book records that were more than 10% in
the aggregate of each class of inventory.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has been sanctioned working capital limits in
ess of five crore rupees, in aggregate, from banks or financial institutions on the basis of
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of S T P Limited for the year ended 31 March 2026 (Continued)

(i)

security of current assets. In our opinion, the quarterly returns or statements filed by the
Company with such banks or financial institutions are in agreement with the books of account
of the Company except as follows:

Quarter Name of Particulars Amount Amount Amount Wheth
bank as per as of er
books of reported | difference | return/
account in the (Rs in statem
(Rs in quarterly lakhs) ent
lakhs) return/ subseq
statement uently
(Rsin rectifie
lakhs) d
Jun 25 State Inventory 5,275.76 5,247.57 -28.19 No
Bank of
India,
Jun 25 RBL Bank, | Trade 3,619.62 3,541.34 -78.28 No
Yes Bank | Payables
and
Sept 25 Axis Bank | Inventory 5,439.51 5,403.03 -36.48 No
Sept 25 Trade 2,337.91 2,267.13 -70.78 No
Payables
Dec-25 Inventory 4,597.00 4,318.99 -278.01 No
Dec-25 Trade 2,965.00 2,969.43 443 No
Payables
Dec-25 Trade 10,277.76 | 10,692.37 | 414.16 No
Receivables
Mar 26 Inventory 4,703.86 4,314.61 -389.25 No
Mar 26 Trade 3,929.61 3,966.20 36.59 No
Creditors
Mar 26 Trade 10,499.35 | 11,125.66 | 626.31 No
Receivables

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not made any investments, provided
guarantee or security or granted any loans or advances in the nature of loans, secured or
unsecured, to companies, firms, limited liability partnerships or any other parties during the year.
Accordingly, provisions of clauses 3(iii)(a) to 3(iii)(f) of the Order are not applicable to the

Company.

According to the information and explanations given to us and on the basis of our examination

cords of the Company, the Company has neither made any investments nor has it given
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of S T P Limited for the year ended 31 March 2026 (Continued)

v)

(vi)

(vii) (a)

(b)

(viii)

() (a)

(b)

loans or provided guarantee or security and therefore the relevant provisions of Sections 185
and 186 of the Companies Act, 2013 (“the Act”) are not applicable to the Company. Accordingly,
clause 3(iv) of the Order is not applicable.

The Company has not accepted any deposits or amounts which are deemed to be deposits from
the public. Accordingly, clause 3(v) of the Order is not applicable.

We have broadly reviewed the books of accounts maintained by the Company pursuant to the
rules prescribed by the Central Government for maintenance of cost records under Section
148(1) of the Act in respect of its manufactured goods and are of the opinion that prima facie,
the prescribed accounts and records have been made and maintained. However, we have not
carried out a detailed examination of the records with a view to determine whether these are
accurate or complete.

The Company does not have liability in respect of Service tax, Duty of excise, Sales tax and
Value added tax during the year since effective 1 July 2017, these statutory dues has been
subsumed into GST.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, in our opinion, the undisputed statutory dues including Goods
and Service Tax, Provident Fund, Employees State Insurance, Income-Tax; Duty of Customs
or Cess or other statutory dues have been regularly deposited by the Company with the
appropriate authorities.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, no undisputed amounts payabie in respect of Goods and Service
Tax, Provident Fund, Employees State Insurance, Income-Tax, Duty of Customs or Cess or
other statutory dues were in arrears as at 31 March 2026 for a period of more than six months
from the date they became payable.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, statutory dues relating to Goods and Service Tax, Provident
Fund, Employees State Insurance, Income-Tax, Duty of Customs, Sales tax or Cess or other
statutory dues which have not been deposited on account of any dispute are as follows:

Name of the Nature of the Amount (Rs. Period to Forum where
statute dues lakhs) which the dispute is
amount relates pending
Central Sales | Central Sales | 40.14 1993-94 Appellate
Tax Act, 1956 tax Assistant
58.11 1995-96 Commissioner

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not surrendered or disclosed any transactions,
previously unrecorded as income in the books of account, in the tax assessments under the
Income Tax Act, 1961 as income during the year.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not defaufted in repayment of loans and
borrowing or in the payment of interest thereon to any lender.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not been declared a wilful defaulter by any
bank or financial institution or government or government authority.

In our opinion and according to the information and explanations given to us by the
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of S T P Limited for the year ended 31 March 2026 (Continued)

(d

(e)

®

x) (a)

(b)

(xi) (a)

(b)

©

(xii)

(xii)

(xiv) (a)

(b)

(xv)

(xvi) (a)

(b)

management, the Company has not obtained any term loans. Accordingly, clause 3(ix)(c) of the
Order is not applicable.

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

The Company does not hold any investment in any subsidiaries, associates or joint ventures (as
defined under the Act) during the year ended 31 March 2026. Accordingly, clause 3(ix)(e) is not
applicable.

According to the information and explanations given to us and procedures performed by us, we
report that the Company has not raised loans during the year on the pledge of securities held in
its subsidiaries, joint ventures or associate companies (as defined under the Act).

The Company has not raised any moneys by way of initial public offer or further public offer
(including debt instruments). Accordingly, clause 3(x)(a) of the Order is not applicable.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not made any preferential allotment or private
placement of shares or fully or partly convertible debentures during the year. Accordingly, clause
3(x)(b) of the Order is not applicable.

During the course of our examination of the books and records of the Company and according
to the information and explanations given to us, no fraud by the Company or on the Company
has been noticed or reported during the year.

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

As represented to us by the management, there are no whistle blower complaints received by
the Company during the year.

According to the information and explanations given to us, the Company is not a Nidhi Company.
Accordingly, clause 3(xii) of the Order is not applicable.

In our opinion and according to the information and explanations given to us, the transactions
with related parties are in compliance with Section 177 and 188 of the Act, where applicable,
and the details of the related party transactions have been disclosed in the financial statements
as required by the applicable accounting standards.

Based on information and explanations provided to us and our audit procedures, in our opinion,
the Company has an internal audit system commensurate with the size and nature of its
business.

We have considered the internal audit reports of the Company issued till date for the period
under audit.

In our opinion and according to the information and explanations given to us, the Company has
not entered into any non-cash transactions with its directors or persons connected to its directors
and hence, provisions of Section 192 of the Act 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. Accordingly, clause 3(xvi)(a) of the Order is not applicable.

The Company is not required to be registered under Section 45-1A of the Reserve Bank of India
Act, 1934. Accordingly, clause 3(xvi)(b) of the Order is not applicable.

The Company is not a Core Investment Company (CIC) as defined in the regulations made by
the Reserve Bank of India. Accordingly, clause 3(xvi)(c) of the Order is not applicable.

cording to the information and explanations provided to us, the Group (as defined in the
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of S T P Limited for the year ended 31 March 2026 (Continued)

(xvii)

(xviii}

(xix)

(xx)

Place: Kolkata

regulations made by the Reserve Bank of India) does not have more than one CIC.

The Company has not incurred cash losses in the current and in the immediately preceding
financial year.

There has been resignation of the statutory auditors during the year and we have duly taken
into consideration the issues, objections or concerns raised by the outgoing auditors.

According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realisation of financial assets and payment of financial liabilities,
other information accompanying the financial statements, our knowledge of the Board of
Directors and management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that the Company is not capable of meeting
its liabilities existing at the date of balance sheet as and when they fall due within a period of
one year from the balance sheet date. We, however, state that this is not an assurance as to
the future viability of the Company. We further state that our reporting is based on the facts up
to the date of the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will get discharged
by the Company as and when they fall due.

In our opinion and according to the information and explanations given to us, there is no unspent
amount under sub-section (5) of Section 135 of the Act pursuant to any project. Accordingly,
clauses 3(xx)(a) and 3(xx)(b) of the Order are not applicable.

ForBSR& Co. LLP
Chartered Accountants
Firm's Registration No.:101248W/W-100022

3Go (=g
%

- —
¢ BT 4
KoLK A:\)J \C Ritesh Rathi

Partner
Membership No.: 069207

Date: 11 May 2026 ICAI UDIN:26069207MFQJNH3538
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Annexure B to the Independent Auditor’s Report on the financial statements
of S T P Limited for the year ended 31 March 2026

Report on the internal financial controls with reference to the aforesaid financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Act

(Referred to in paragraph 2(A)(f) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

We have audited the internal financial controls with reference to financial statements of S T P Limited (“the
Company”) as of 31 March 2026 in conjunction with our audit of the financial statements of the Company
for the year ended on that date.

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to financial statements and such internal financial controls were operating effectively as at 31
March 2026, based on the internal financial controls with reference to financial statements criteria
established by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India (the “Guidance Note").

Management’s and Board of Directors’ Responsibilities for Internal Financial Controls

The Company’s Management and the Board of Directors are responsible for establishing and maintaining
internal financial controls based on the internal financial controls with reference to financial statements
criteria established by the Company considering the essential components of internal control stated in the
Guidance Note. These responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and efficient conduct of
its business, including adherence to company's policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable financial information, as required under the Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls with reference to
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note
and the Standards on Auditing, prescribed under Section 143(10) of the Act, to the extent applicable to
an audit of internal financial controls with reference to financial statements. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls with reference to financial
statements were established and maintained and if such controls operated effectively in all material
respects.

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

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

Meaning of Internal Financial Controls with Reference to Financial Statements

A company's internal financial controls with reference to financial statements is a process designed to
provj sonable assurance regarding the reliability of financial reporting and the preparation of financial
QX Page 10 of 11
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Annexure B to the Independent Auditor’s Report on the financial statements
of S T P Limited for the year ended 31 March 2026 (Continued)

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

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

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

ForBS R & Co. LLP
Chartered Accountants
Firm's Registration No.:101248W/W-100022

Opy:,

Ritesh Rathi

Partner
Place: Kolkata Membership No.: 069207
Date: 11 May 2026 ICAI UDIN:26069207MFQJNH3538
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ST P Limited
Balance Sheet as at 31st March 2026

Amount (Rs. in lakhs)

S As at As at
e P March 31, 2026 March 31, 2025
Assets
Non-current assets
(a) Property, plant and equipment 3.1 4,365.51 423787
(b) Right of use assets 3.2 167.37 435,53
(c) Capital work-in-progress 33 470,65 664.79
(d) Other intangible assets 34 0.94 49.48
(e) Financial Assets
(i)Other financial assets 4 129.57 127.82
(f) Deferred tax assets (Net) 5 155.15 3835
(£) Income Tax Assets (Net) 1 2145 117.47
(h) Other non-current assets 6 0.72 0.71
Total non-current assets 5,311.36 5,672.02
Current assets
(a) Inventories 7 4,703.86 4.660.55
(b) Financial Assets
(1) Trade recetvables 8 9,697.84 11,096.79
(ii) Cash and cash equivalents 9 758.75 638.28
(1ii) Other financial assets 10 74.14 24.86
(c) Other current assets 657.14 550.61
Tetal current assets 15.891.73 16.971.09
Total assets 21,203.09 22,643.11
Equity and Liabilities
Eguity
(a) Equity Share capital 13 1,974.56 1,974.56
(b) Other Equity 14 10,714.28 10.015.45
Total Equity 12,688.84 11.990.01
Liabilities
Non-current liabilities
(a) Financial Liabilities
(i) Lease Liabilities 15 891 304.89
(i1)Other financial liabilities 16 19.96 14.19
(b) Provisions 17 456.71 237.66
Total non-current liabilities 485.58 556.74
Current liabilities
(a) Financial Liabilities
(i) Borrowings 18 3,038.30 5,874.55
(11) Lease Liabilities 15 28,07 67.00
(iii) Trade payables
Total outstanding dues of micro enterprises and small enterprises 313.45 59.96
Total outstanfimg dues of creditors other than micro enterprises and 19 3.813.65 330073
small enterprises
(iv) Other financial liabilities 20 348.09 397.84
(b) Other current liabilities 21 465.80 368.07
(c) Provisions 22 21.31 28.21
Total current liabilifies 8,028.67 10,096.36
Total liabilities 8,514.25 10,653.10
Total Equity & Liabilities 21,203.09 22,643.11
Material Accounting Policies 1

The accompanying notes are integral part of the financial statement
As per our report of even date

For BSR & Co. LLP
Chartered Accountants
Firm Registration No. 101248WAV-100022

Q¥

tesh Rathi
Partner
Membership No, 069207

Place: Kolkata
Dated: May 11, 2026

For and on Behalf of Board of Directors

S T P Limited

CIN: U23109WB1935PLC008423 %
Aniruddha Sen

Director
DIN 11496602
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K K Sai
Manaping Director § .
DIN 08271263 -

bhijit Paul
Company Secretary
ACS A74463



S T P Limited
Statement of Profit and Loss for the ycar ended 31st March 2026

Amount (Rs. in lakhs)

. Year ended Year ended
LT, pres 31 Mareh 2026 31 March 2025
Income
Revenue from operations 23 33,529.72 39,124.17
Other income 24 191.38 478.33
Total income 33,721.10 39,602.50
Expenses
Cost of Material Consumed 25 20,067.26 23,616.23
Purchase of Stock in Trade 2,951.43 3,550.72
Changes in inventories of stock-in-trade and finished goods 26 (161.97) 73.83
Employee benefit expense 27 3,419.31 3,337.61
Finance costs 28 369.12 511.11
Depreciation and amortisation expense 29 505.00 505.04
Other expenses 30 5,334.29 5.036.44
Total expenses 32,484.44 36,630.98
Profit before Exceptional item and tax 1,236.66 2,971.52
Exceptional Items 47 281.59 -
Profit before tax 955.07 2,971.52
Income tax expenses

- Current tax 370.66 780.81
- Deferred tax (116.23) 11.07
- Income Tax for Previous Years 0.13 18.48
Total tax expenses 31 254.56 810.36
Profit for the year 700.51 2,161.16
Other comprehensive income

Items that will not be reclassified to profit or loss

Actuarial gain / (loss) on defined benefit obligation (2.25) (49.03)
Income taxes relating to items that will not be reclassified to profit or loss 0.57 12.34
Other comprehensive income (1.68) (36.69)
Total comprehensive income for the year 698.83 2,124.47
Earnings per equity share

Basic earnings per share 33 3.55 10.95
Diluted earnings per share 3.55 10.95

Material Accounting Policies
The accompanying notes are integral part of the financial statement
As per our report of even date

For BSR & Co. LLP

Chartered Accountants
Firm Registration No. 1Q1248W/W-100022
-
o
Ritesh Rathi
Partner

Membership No. 069207

Place: Kolkata
Dated: May 11, 2026

For and on Behalf of Board of Directors

S T P Limited

CIN: U23109WB1935PLC008423

L S

K K Sai
Managing Director
DIN 08271263

Aniruddha Sen
Director
DIN 01496602

Abhijit Paul
Company Secretary
ACS A74463




S T P Limited
Statement of Cash Flows for the Year cnded 31st March 2026

Amount (Rs. in lnkhs)

Year ended Year ended
LTIB March 31, 2026 March 31, 2025
A Cash Flow from operating activities
Profit before tax 955.07 2,971.52
Adjustment for :
Depreciation and amortisation 505.00 505.04
Finance cost 342.81 488.71
Interest Income (1.60) (2.68)
Exceptional item 281.59 -
Provision for expected credit loss on trade receivable 441.25 63.11
Bad debts Written Off 4,57 0.61
Rent income (13.49) (123.68)
Gain on Lease Modification (71.28) -
(Profit)/loss on property, plant and equipment sold / discarded (net) 20.39 1.509.24 1.34 932.46
Operating profit before working capital changes 2,464.31 3,903.98
Adjustments for :
(Increase)/decrease in inventories (43.31) 414.92)
(Increase)/decrease in trade receivables, other financial assets and other assets 795.56 (3,032.55)
(Increase)/decrease in trade Payables, other financial Liablities and Provisions 853.73 1.605.98 24.76 (3.422.72)
Cash Generated from Operations 4,070.29 481.26
Income Taxes Paid (net of refunds and interest thereon) (274.76) 725.00
Net Cash generated from operating activities 3,795.53 1,206.26
B Cash Flow from Investing Activities
Purchase and construction of property, plant and equipment (477.29) (1,009.55)
Proceeds from sale of property, plant and equipment 5.65 2.01
Rent received 13.49 123.68
Interest Received 1.60 2.68
Net Cash used in investing activities (456.55) (881.18)
C Cash Flow from Financing Activities
Proceeds/(Repayment) of short term borrowings (2,836.25) 373.23
Payment of lease liability (44.97) (123.68)
Interest Paid (337.29) (488.71)
Net Cash used in financing activities (3,218.51) (239.16)
Net increase in cash and cash equivalents 120.47 85.92
Cash and cash equivalenis - Opening Balance 638.28 552.36
Cash and cash equivalents - Closing Balance 758.75 638.28

Note:
The aforesaid Statement of Cash Flows has been prepared under the indirect method as set out in IND AS 7- Statement of Cash Flows

The accompanying notes are an integral part of the financial statements.
As per our report of even date

For BSR & Co. LLP For and on Behalf of Board of Directors
Chartered Accountants S T P Limited
Firm Registration No. 10124§W/W-100022 CIN: U23109WB1935PLC008423

o W~ -

K K Sai Aniruddha Sen

Ritesh Rathi
Partner
Membership No. 069207

Director

Place: Kolkata
Dated: May 11, 2026

Abhijit Paul

ACA 418480 ACS A74463

DIy 01496602

hief Financial Officer Company Secretary




A. Share Capital

S T P Limited

Statement of Changes in Equity for the year ended 31st March 2026

Amount (Rs. in lakhs)

Particulars Balance asat 1 | Issued during the| Balance as at31 | Issued during the | Balance as at 31
Larticwars April 2024 year March 2025 year March 2026
Equity Share Capital 1,974.56 - 1.974.56 - 1.974.56
B. Other Equity
Amount (Rs. in lakhs)
Reserves and surplus
Particulars -
e Secur.mes Capital Reserve |Retained earnings Total
premium
Balance as at 1 April 2024 1.951.19 749.54 5.190.25 7.890.98
Profit for the year - - 2,161.16 2,161.16
Other comprehensive income for the year _ ] (36.69) (36.69)
Balance as at 31 March 2025 1,951.19 749.54 7,314.72 10,015.45
Profit for the year i i 700.51 700.51
Other comprehensive income for the year 3 5 (1.68) (1.68)
Balance as at 31 March 2026 1.951.19 749.54 8.013.55 10,714.28

The accompanying notes are integral part of the financial statement
As per our report of even date

For BSR & Co. LLP
Chartered Accountants
Firm Registration No. 10J248W/W-100022

Q eVl
- 0.,\"'
s
Ritesh Rathi
Partner
Membership No. 069207

Place: Kolkata
Dated: May 11, 2026

For and on Behalf of Board of Directors
S T P Limited
CIN: U23109WB1935PLC008423

k\LQg)

KK Sai
Managing Director
DIN 08271263 _

s

Aniruddha Sen
Director
DIN 01496602

Abhijit Paul
Company Secretary
ACS A74463




STP LIMITED

CIN: U23109WB1935PL.C008423
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2026

1.1.

2.1.

2.2

Corporate Information

S T P Limited (‘the Company’) is a public Company domiciled in India and is incorporated under the provisions of the
Companies Act applicable in India. The Company is engaged in the manufacturing and selling of Construction and Allied
Products. The Company caters primarily to domestic market. The registered office of the Company is located at Berger
House, 129 Park Street, Kolkata-700 017.

These Financial Statements were approved for issue in accordance with a resolution passed by the Board of directors of the
Company on May 11, 2026.

The financial statements once approved by the Board of Directors needs to be adopted by the shareholders at the annual
general meeting of the company.

Statement of Compliance and Basis of Preparation

The financial statements of the Company have been prepared in accordance with Indian Accounting Standards (“Ind AS”)
notified under the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time) and presentation
requirements of Division II of Schedule III to the Companies Act, 2013 (as amended from time to time), (Ind AS compliant
Schedule IIT), as applicable to the financial statements.

These Financial Statements have been prepared on a historical cost basis, except for certain assets and liabilities which have
been measured at fair values: net defined benefit (asset/liability) at fair value of plan assets less the present value of defined
benefit obligation. The Financial Statements are presented in INR and all values are rounded off to the nearest Lakhs with 2
decimal places (INR 00,000), except when otherwise indicated.

The Company has prepared the financial statements on the basis that it will continue to operate as a going concern.

The financial statements provide comparative information in respect of the previous period. Accounting policies have been
consistently applied except where a newly issued accounting standard is initially adopted or a revision to an existing
accounting standard requires a change in the accounting policy hitherto in use.

Summary of Material Accounting Policies

Current and non-current classification

The Company segregates assets and liabilities into current and non-current categories for presentation in the balance sheet
after considering its normal operating cycle and other criteria set out in Ind AS 1, “Presentation of Financial Statements”.
For this purpose, current assets and liabilities include the current portion of non-current assets and liabilities respectively.
Deferred tax assets and liabilities are always classified as non-current.

The operating cycle is the time between the acquisition of assets for processing and their realization in cash and cash
equivalents. The Company has identified period up to twelve months as its operating cycle.

Foreign Currencies

Items included in the Financial Statements of the Company are measured using the currency of the primary economic
environment in which the Company operates (‘the functional currency'). The Financial Statements are presented in Indian
Rupee (INR), which is the Company's functional and presentation currency.

Transactijons in foreign currencies are initially recorded by the Company at the functional currency spot rates (i.e. INR) at
the date the transaction first qualifies for recognition. Monetary assets and liabilities denominated in foreign currencies are
translated at the functional currency spot rates of exchange at the reporting date.

Foreign exchange gains and losses resulting from the settlement of transactions in foreign currencies and from the translation
of monetary assets and liabilities denominated in foreign currencies at year end exchange rates are generally recognised in
Statement of Profit and Loss.




STP LIMITED

CIN: U23109WB1935PLC008423
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2026

2.3.

24,

Fair Value Measurement

The Company measures financial instruments at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. The fair value measurement is based on the presumption that the transaction to
sell the asset or transfer the liability takes place either:

> In the principal market for the asset or liability, or

»  In the absence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing
the asset or liability, assuming that market participants act in their best economic interest.

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 asset in
its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available
to measure fair value, maximising the use of relevant observable inputs and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the Financial Statements are categorised within the
fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as
a whole:

Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities
Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is
directly or indirectly observable

e Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is
unobservable

For assets and liabilities that are recognised in the Financial Statements on a recurring basis, the Company determines whether
transfers have occurred between levels in the hierarchy by re-assessing categorisation (based on the lowest level input that is
significant to the fair value measurement as a whole) at the end of each reporting period.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the
nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above.

The Company determines the policies and procedures for both recurring fair value measurement, such as unquoted financial
assets measured at fair value, and for non-recurring measurement, such as assets held for sale in discontinued operations, if
any.

Revenue from contract with customer

Revenue from contracts with customers is recognised when control of the goods or services are transferred to the customer
at an amount that reflects the consideration to which the Company expects to be entitled in exchange for those goods or
services. The Company has generally concluded that it is the principal in its revenue arrangements because it typically
controls the goods or services before transferring them to the customer.

Revenue towards satisfaction of a performance obligation is measured at the amount of transaction price (net of variable
consideration) allocated to that performance obligation. The transaction price of goods sold and services rendered is net of
variable consideration on account of various discounts offered by the Company as part of the contract, excluding amounts
collected on behalf of third parties.

Sale of Goods




STP LIMITED

CIN: U23109WB1935PL.C008423
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2026

2.5.

Revenue from sale of goods is recognised on transfer of control in the goods to customers at a point of time by performance
of obligation towards delivery. The normal credit term is 30 to 90 days upon delivery. The revenue is based on the
consideration defined in the contract with a customer, including variable consideration, such as discounts, volume rebates or
other contractual reductions. As the period between the date on which the Company transfers the promised goods to the
customer and the date on which the customer pays for these goods is generally one year or less, no financing components are
considered. The Company considers whether there are other promises in the contract that are separate performance
obligations to which a portion of the transaction price needs to be allocated.

Trade receivables

A receivable represents the Company’s right to an amount of consideration that is unconditional (i.e., only the passage of
time is required before payment of the consideration is due). Refer to accounting policies of financial assets in sections
“Financial instruments — initial recognition and measurement” and “Financial instruments- subsequent measurement”. Refer
note no 2.16 below.

Taxes

Tax expense comprises current income tax expense and deferred tax.

Current Income Tax

Current income-tax assets and liabilities are measured at the amount expected to be recovered or paid to the taxation
authorities in accordance with the Income-tax Act, 1961 enacted in India and tax laws prevailing in the respective tax
jurisdictions where the Company operates. The tax rates and tax laws used to compute the amount are those that are enacted
or substantively enacted, at the reporting date.

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other
comprehensive income or in equity). Current tax items are recognised in correlation to the underlying transaction either in
OCI or directly in equity. 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 Company
reflects the effect of uncertainty for each uncertain tax treatment by using either most likely method or expected value method,
depending on which method predicts better resolution of the treatment. It establishes provisions where appropriate on the
basis of amounts expected to be paid to the tax authorities.

Deferred Tax

Deferred tax is provided using the balance sheet approach, on temporary differences arising between the tax base of assets
and liabilities and their carrying amounts in the Financial Statements at the reporting date. Deferred income tax is not
accounted for if it arises from initial recognition of an asset or liability in a transaction other than a business combination that
at the time of the transaction affects neither accounting profit nor taxable profit (tax loss).

Deferred tax liabilities are recognised for all taxable temporary differences, except:

»  When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a transaction that
is not a business combination and, at the time of the transaction, affects neither the accounting profit nor taxable profit or
loss and does not give rise to equal taxable and deductible temporary differences.

» Inrespect of taxable temporary differences associated with investments in subsidiaries and interests in joint ventures,
when the timing of the reversal of the temporary differences can be controlled and it is probable that the temporary differences
will not reverse in the foreseeable future.

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses only if it is probable that
future taxable amounts will be available to utilise those temporary differences and losses.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer
probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised. Unrecognised
deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has become probable that
future taxable profits will allow the deferred tax asset to be recovered.




STPLIMITED

CIN: U23109WB1935PLC008423
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2026

In assessing the recoverability of deferred tax assets, the Company relies on the same forecast assumptions used elsewhere
in the financial statements and in other management reports, which, among other things, reflect the potential impact of
climate-related development on the business, such as increased cost of production as a result of measures to reduce carbon
emission.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised
or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting
date.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities
and when the deferred tax balances relate to the same taxation authority. Current tax assets and tax liabilities are offset where
the entity has a legally enforceable right to offset and intends either to settle on a net basis, or to realise the asset and settle
the liability simultaneously, in each future period in which significant amounts of deferred tax liabilities or assets are expected
to be settled or recovered.

Current and deferred tax is recognised in Statement of Profit and Loss, except to the extent that it relates to items recognised
in Other Comprehensive Income (OCI) or directly in equity.In this case, the tax is also recognised in OCI or directly in
equity, respectively.

2.6. Property, Plant and Equipment

Property, plant and equipment (PPE) are carried at cost of acquisition, on current cost basis less accumulated depreciation
and accumulated impairment losses, if any. Cost comprises purchase price and directly attributable cost of bringing the asset
to its working condition for the intended use. Any trade discounts and rebates are deducted in arriving at the purchase price.
Such cost includes the cost of replacing part of the plant and equipment and borrowing costs for long-term construction
projects if the recognition criteria are met. Machinery spares which can be used only in connection with an item of property,
plant and equipment and whose use is expected to be irregular are capitalised and depreciated over the useful life of the
principal item of the relevant assets. Likewise, when a major inspection is performed, its cost is recognised in the carrying
amount of the plant and equipment as a replacement if the recognition criteria are satisfied. All other repair and maintenance
costs are recognised in Statement of Profit and Loss as incurred.

Subsequent expenditure would be recognized in the carrying amount of PPE when that cost/ expense would meet the
recognition criteria given in paragraph 7 of Ind AS 16 i.e., it is probable that future economic benefits associated with the
item will flow to the entity and the cost of the item can be measured reliably.

Depreciation is provided on Straight line method over the useful lives of property, plant and equipment as estimated by
management. When significant parts of plant and equipment are required to be replaced at intervals, the Company depreciates
them separately based on their specific useful lives. Pursuant to Notification of Schedule II of the Companies Act, 2013
depreciation is provided prorata basis on straight line method at the rates determined based on estimated useful lives of
property, plant and equipment where applicable, prescribed under Schedule II to the Companies Act 2013.

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal or when
no future economic benefits are expected from its use or disposal. Any gain or loss arising on derecognition of the asset
(calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is included in the
Statement of Profit and Loss when the asset is derecognised.

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each financial
year end and adjusted prospectively, if appropriate.

Capital work in progress

Cost of assets not ready for intended use, at the balance sheet date, is shown as capital work in progress.
Capital work in progress is stated at cost, net of accumulated impairment loss, if any.

2.7. Intangible Assets




STPLIMITED

CIN: U23109WB1935PL.C008423
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2026

Intangible Assets are recognized only when future economic benefits arising out of the assets flow to the enterprise and are
amortised over their useful life ranging from 3 to 5 years. Intangible assets acquired separately are measured on initial
recognition at cost. Following initial recognition, intangible assets are carried at cost less any accumulated amortisation and
accumulated impairment losses, if any. Internally generated intangibles, excluding capitalised development costs, are not
capitalised and the related expenditure is reflected in Statement of Profit and Loss in the period in which the expenditure is
incurred.

2.8. Borrowing Costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a
substantial period of time to get ready for its intended use (known as Qualifying assets) or sale are capitalised as part of the
cost of the asset. Borrowing Costs include interest, amortisation of ancillary costs incurred and exchange differences arising
from foreign currency borrowings to the extent they are regarded as an adjustment to the borrowing costs. Discount on
Commercial papers is amortised over the tenor of the underlying instrument. Borrowing Costs, allocated to and utilised for
qualifying assets, pertaining to the period from commencement of activities relating to construction / development of the
qualifying asset upto the date the asset is ready for its intended use is added to the cost of the assets. Capitalisation of
Borrowing Costs is suspended and charged to the Statement of Profit and Loss during extended periods when active
development activity on the qualifying assets is interrupted. All other borrowing costs are expensed in the period they occur.

2.9. Leases

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

As a lessee

The Company applies a single recognition and measurement approach for all leases, except for short-term leases and leases
of low-value assets. The Company recognises lease liabilities to make lease payments and right-of-use assets representing
the right to use the underlying assets.

i) Right-of-use assets

The Company recognises right-of-use assets at the commencement date of the lease (i.e., the date the underlying asset is
available for use). Right-of-use assets are measured at cost, less any accumulated depreciation and impairment losses, and
adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets includes the present value of lease payments
to be made over the lease term, initial direct costs incurred, and lease payments made at or before the commencement date
less any lease incentives received. Right-of-use assets are depreciated

on a straight-line basis over the shorter of the lease term and the estimated useful lives of the assets, as follows:

e Leasehold Land and Building: 2 years to 99 years

If ownership of the right-of-use asset transfers to the Company at the end of the lease term or the cost reflects the exercise of
a purchase option, depreciation is calculated using the estimated useful life of the asset.

The right-of-use assets are also subject to impairment. Refer to the accounting policies in section 2.11 Impairment of non-
financial assets.

ii) Lease Liabilities

At the commencement date of the lease, the Company recognises lease liabilities measured at the present value of lease
payments to be made over the lease term. The lease payments include fixed payments (including in substance fixed payments)
less any lease incentives receivable, variable lease payments that depend on an index or a rate, and amounts expected to be
paid under residual value guarantees. The lease payments also include the exercise price of a purchase option reasonably
certain to be exercised by the Company and payments of penalties for terminating the lease, if the lease term reflects the
Company exercising the option to terminate. Variable lease payments that do not depend on an index or a rate are recognised
as expenses (unless they are incurred to produce inventories) in the period in which the event or condition that triggers the
yment occurs.




STP LIMITED

CIN: U23109WB1935PLC008423
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2026

2.10.

2.11.

In calculating the present value of lease payments, the Company uses its incremental borrowing rate at the lease
commencement date because the interest rate implicit in the lease is not readily determinable. After the commencement date,
the amount of lease liabilities is increased to reflect the accretion of interest and reduced for the lease payments made. In
addition, the carrying amount of lease liabilities is remeasured if there is a modification, a change in the lease term, a change
in the lease payments (e.g., changes to future payments resulting from a change in an index or rate used to determine such
lease payments) or a change in the assessment of an option to purchase the underlying asset.

The Company’s lease liabilities are included in Note 32 B.

iii) Short-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to its short-term leases of properties taken on rent (i.e.,
those leases that have a lease term of 12 months or less from the commencement date and do not contain a purchase option).
It also applies the lease of low-value assets recognition exemption to properties that are of low value based on certain
thresholds.

In making this assessment, the Company also factors below key aspects:

. The assessment is conducted on an absolute basis and is independent of the size, nature, or circumstances of the lessee.
. The assessment is based on the value of the asset when new, regardless of the asset's age at the time of the lease.

. The lessee can benefit from the use of the underlying asset either independently or in combination with other readily
available resources, and the asset is not highly dependent on or interrelated with other assets.

. If the asset is subleased or expected to be subleased, the head lease does not qualify as a lease of a low-value asset.
Lease payments on short-term leases and leases of low-value assets are recognised as expense on a straight-line basis over
the lease term.

As a lessor

Leases in which the Company does not transfer substantially all the risks and rewards of ownership of an asset are classified
as operating leases. Rental income from operating lease is recognised on a straight-line basis over the term of the relevant
lease. Initial direct costs incurred in negotiating and arranging an operating lease are added to the carrying amount of the
leased asset, i.e., asset given on lease, and recognised over the lease term on the same basis as rental income.

Inventories

Raw materials, stores and spares and packing materials are valued at lower of cost and estimated net realisable value. Cost
includes cost of purchase and other costs incurred in bringing the inventories to their present location and condition. Cost is
determined on weighted average basis. However, materials and other items held for use in the production of inventories are
not written down below cost if the finished products in which they will be incorporated are expected to be sold are at or above
cost.

Finished goods and Work-in-progress are stated at the lower of cost and estimated net realisable value. Cost of inventories
constitutes direct materials and labour and a proportion of manufacturing overheads based on normal operating capacity.

Traded goods are valued at lower of cost and net realizable value. Cost includes cost of purchase and other costs incurred in
bringing the inventories to their present location and condition. Cost is determined on a weighted average basis.

Net realizable value is the estimated selling price in the ordinary course of business, less estimated costs of completion and
estimated costs necessary to make the sale.

Provision is recognised for damaged, defective or obsolete stocks where necessary. Cost of all inventories is determined
using weighted average method of valuation.

Impairment of non-financial assets
The Company assesses at each reporting date whether there is an indication that an asset may be impaired. If any indication

exists, the Company estimates the asset’s recoverable amount. An asset’s recoverable amount is the higher of an asset’s or
-generating unit’s (CGU) net selling price and its value in use. The recoverable amount is determined for an isfvicha
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2.12.

2.13.

II.

asset, unless the asset does not generate cash inflows that are largely independent of those from other assets or groups of
assets. Where the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and
is written down to its recoverable amount.

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. In determining net
selling price, recent market transactions are taken into account, if available. If no such transactions can be identified, an
appropriate valuation model is used.

For assets excluding goodwill, an assessment is made at each reporting date to determine whether there is an indication that
previously recognised impairment losses no longer exist or have decreased. If such indication exists, the Company estimates
the asset’s or CGU’s recoverable amount. A previously recognised impairment loss is reversed only if there has been a change
in the assumptions used to determine the asset’s recoverable amount since the last impairment loss was recognised. The
reversal is limited so that the carrying amount of the asset does not exceed its recoverable amount, nor exceed the carrying
amount that would have been determined, net of depreciation, had no impairment loss been recognised for the asset in prior
years. Such reversal is recognised in the statement of profit and loss unless the asset is carried at a revalued amount, in which
case, the reversal is treated as a revaluation increase.

Provisions and Contingencies

A provision is recognized when the Company has a present obligation (legal or constructive) as a result of past event; it is
probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable
estimate can be made of the amount of the obligation. The expense relating to a provision is presented in the Statement of
Profit and Loss.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when
appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to the passage of
time is recognised as a finance cost.

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence
or non-occurrence of one or more uncertain future events beyond the control of the Company or a present obligation that is
not recognized because it is not probable that an outflow of resources will be required to settle the obligation. The Company
does not recognize a contingent liability but discloses its existence and other required disclosures in notes to the financial
statements, unless the possibility of any outflow in settlement is remote.

Employee Benefits

Short-term Employee Benefits:

Liabilities for short-term employee benefits that are expected to be settled wholly within 12 months after the end of the period
in which the employees render the related service are recognised in respect of employees' services up to the end of the
reporting period and are measured at the amounts expected to be paid when the liabilities are settled. The liabilities are
presented as 'Employee Benefits Payable' within 'Other Financial Liabilities' in the Balance Sheet.
Post-employment Benefits:
Defined Contribution Plan

Provident Fund
Contributions in respect of Employees who are not covered by Company’s Employees Provident Fund Trust are made to the
Fund administered by the Regional Provident Fund Commissioner as per the provisions of Employees’ Provident Fund and

Miscellaneous Provisions Act, 1952 and are charged to Statement of Profit and Loss as and when services are rendered by
employees. The Company has no obligation other than the contribution payable to the Regional Provident fund.

Defined Benefit Plan
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2.15.

2.16.

Every employee who has completed five years or more of service is entitled to Gratuity as per the provisions of The Payment
of Gratuity Act, 1972. Retirement Gratuity for employees, is funded through a scheme of Life Insurance Corporation of India.
The costs of providing benefits under this plan are determined on the basis of actuarial valuation using the projected unit
credit method at each year-end. Actuarial gains/losses are immediately recognised in retained earnings through Other
Comprehensive Income in the period in which they occur. Re-measurements are not re-classified to Statement of Profit and
Loss in subsequent periods. The excess / shortfall in the fair value of the plan assets over the present value of the obligation
calculated as per actuarial methods as at balance sheet dates is recognised as a gain / loss in the Statement of Profit and Loss.
Any asset arising out of this calculation is limited to the past service cost plus the present value of available refunds and
reduction in future contributions.

Long Term Compensated Absences

The Company treats accumulated leave to the extent such leave are carried forward as long-term employee benefit for
measurement purposes. Such long-term compensated absences are provided for based on the actuarial valuation using the
projected unit credit method at the year-end. Remeasurement gains/losses are immediately taken to the Statement of Profit
and Loss and are not deferred. The Company presents the leave as a current liability in the balance sheet, to the extent it does
not have an unconditional right to defer its settlement for 12 months after the reporting date. Where Company has the
unconditional legal and contractual right to defer the settlement for a period beyond 12 months, the same is presented as non-
current liability.

Cash and Cash Equivalents

Cash and cash equivalent for the purpose of presentation in cash flow statement and in the balance sheet comprise cash at
banks and on hand and short-term deposits with an original maturity of three months or less that are readily convertible to
known amounts of cash, which are subject to an insignificant risk of changes in value.

Earnings Per Share

Basic Earnings Per Share is calculated by dividing the net profit or loss for the period attributable to equity shareholders by
the weighted average number of equity shares outstanding during the period. For the purpose of calculating diluted earnings
per share, the net profit or loss for the period attributable to equity shareholders and the weighted average number of shares
outstanding during the period is adjusted for the effects of all dilutive potential equity shares.

The weighted average number of equity shares outstanding during the period and for all periods presented is adjusted for
events, such as bonus shares, other than the conversion of potential equity shares that have changed the number of equity
shares outstanding, without a corresponding change in resources.

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

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value through
profit or loss, transaction costs that are attributable to the acquisition of the financial asset.

In order for a financial asset to be classified and measured at amortised cost or fair value through OCI, it needs to give rise
to cash flows that are ‘solely payments of principal and interest (SPPI)’ on the principal amount outstanding. This assessment
is referred to as the SPPI test and is performed at an instrument level. Financial assets with cash flows that are not SPPI are
classified and measured at fair value through profit or loss, irrespective of the business model.

For the assessment whether contractual cash flows are solely payments of principal and interest, ‘principal’ is defined as the
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for the credit risk associated with the principal amount outstanding during a particular period of time and for other basic
lending risks and costs (e.g. liquidity risk and administrative costs), as well as a profit margin.

In assessing whether the contractual cash flows are solely payments of principal and interest, the Company considers the
contractual terms of the instrument. This includes assessing whether the financial asset contains a contractual term that could
change the timing or amount of contractual cash flows such that it would not meet this condition. In making this assessment,
the Company considers:

- contingent events that would change the amount or timing of cash flows;

- terms that may adjust the contractual coupon rate, including variable-rate features;

- prepayment and extension features; and

- terms that limit the Company’s claim to cash flows from specified assets (e.g. non-recourse features).

Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation or
convention in the marketplace (regular way trades) are recognised on the trade date, i.e., the date that the Company commits

to purchase or sell the asset.

ii. Subsequent measurement
For purposes of subsequent measurement, financial assets are classified in below categories:

» Debt instruments at amortised cost
» Equity instruments measured at fair value through other comprehensive income (FVTOCI)
» Financial assets at fair value through profit or loss.
iii. De-recognition
A financial asset (or, where applicable, a part of a financial asset or part of a Company’s similar financial assets) is primarily
derecognised when:
» The rights to receive cash flows from the asset have expired, or
» the Company has transferred substantially all the risks and rewards of the asset
The Company derecognises a financial asset when:
- the contractual rights to the cash flows from the financial asset expire; or
- it transfers the rights to receive the contractual cash flows in a transaction in which either:

« substantially all of the risks and rewards of ownership of the financial asset are transferred; or

¢ the Company neither transfers nor retains substantially all of the risks and rewards of ownership and it does not retain
control of the financial asset.

The Company enters into transactions whereby it transfers assets recognised on its balance sheet but retains either all or
substantially all of the risks and rewards of the transferred assets. In these cases, the transferred assets are not derecognised.

iv. Impairment of financial assets

In accordance with Ind-AS 109, the Company applies expected credit loss (ECL) model for measurement and recognition of
impairment loss on the following financial assets and credit risk exposure:

e Financial assets that are debt instruments, and are measured at amortised cost e.g., loans, debt securities,
deposits, trade receivables and bank balance.
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The application of simplified approach does not require the Company to track changes in credit risk. Rather, it recognises
impairment loss allowance based on lifetime ECLs at each reporting date, right from its initial recognition.

Lifetime ECL are the expected credit losses resulting from all possible default events over the expected life of a financial
instrument. ECL is the difference between all contractual cash flows that are due to the Company in accordance with the
contract and all the cash flows that the entity expects to receive, discounted at the original EIR. When estimating the cash
flows, an entity is required to consider:;

a. All contractual terms of the financial instrument (including prepayment, extension, call and similar options) over the
expected life of the financial instrument. However, in rare cases when the expected life of the financial instrument
cannot be estimated reliably, then the entity is required to use the remaining contractual term of the financial
instrument.

b. Cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual terms.

As a practical expedient, the Company uses a provision matrix to determine impairment loss allowance on portfolio of its
trade receivables. The provision matrix is based on its historically observed default rates over the expected life of the trade
receivables and is adjusted for forward-looking estimates. At every reporting date, the historical observed default rates are
updated and changes in the forward-looking estimates are analysed.

ECL impairment loss allowance (or reversal) recognized during the period is recognized as income/ expense in the Statement
of Profit and Loss (P&L). This amount is reflected under the head ‘other expenses’ in the P&L. The balance sheet presentation
for various financial instruments is described below:

Financial assets measured at amortised cost: ECL is presented as an allowance, i.e., as an integral part of the measurement
of those assets in the balance sheet. The allowance reduces the net carrying amount. Until the asset meets write-off criteria,
the Company does not reduce impairment allowance from the gross carrying amount.

For assessing increase in credit risk and impairment loss, the Company combines financial instruments on the basis of shared
credit risk characteristics with the objective of facilitating an analysis that is designed to enable significant increases in credit
risk to be identified on a timely basis.

B. Financial liabilities
i. Initial recognition, measurement and presentation

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and
borrowing or payables, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of
directly attributable transaction costs.

The Company’s financial liabilities include trade and other payables, loans and borrowings including bank overdrafts and
financial guarantee contracts.

ii. Subsequent measurement
The measurement of financial liabilities depends on their classification, as described below:
Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include derivatives, financial liabilities held for trading and financial
liabilities designated upon initial recognition as at fair value through profit or loss. Financial liabilities are classified as held
for trading if they are incurred for the purpose of repurchasing in the near term. This category also includes derivative
financial instruments entered into by the Company that are not designated as hedging instruments in hedge relationships as
defined by Ind AS 109. Separated embedded derivatives are also classified as held for trading unless they are desig
effective hedging instruments.




ST P LIMITED

CIN: U23109WB1935PLC008423
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2026

2.17.

2.18.

Gains or losses on liabilities held for trading are recognised in the Statement of Profit and Loss.

Financial liabilities are designated upon initial recognition as at fair value through profit or loss only if the criteria in Ind AS
109 are satisfied. For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own credit risks are
recognized in OCI. These gains/ losses are not subsequently transferred to P&L. However, the Company may transfer the
cumulative gain or loss within equity. All other changes in fair value of such liability are recognised in the Statement of
Profit and Loss.

Trade Payables

Trade payables represent liabilities for goods and services provided to the Company prior to the end of financial year which
are unpaid. Trade and other payables are presented as current liabilities unless payment is not due within 12 months after the
reporting period. They are recognised initially at their fair value and subsequently measured at amortised cost using the
effective interest method.

Loans and borrowings

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the EIR
method. Gains and losses are recognised in Statement of Profit and Loss when the liabilities are derecognised as well as
through the EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an
integral part of the EIR. The EIR amortisation is included as finance costs in the statement of profit and loss.

De-recognition

A financial liability is derecognised 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 de-recognition of the original
liability and the recognition of a new liability. The difference in the respective carrying amounts is recognised in the
Statement of Profit and Loss.

Offsetting of financial instruments

Financial assets and financial liabilities are off-set and the net amount is reported in the balance sheet if there is a currently
enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis, to realise the assets
and settle the liabilities simultaneously. The legally enforceable right must not be contingent on future events and must be
enforceable in the normal course of business and in the event of default, insolvency or bankruptcy of the Company or the

counterparty.
Operating Segments

Operating segments are reported in a manner consistent with the internal reporting provided to the Chief Operating Decision
Maker (CODM). The CODM who is responsible for allocating resources and assessing performance of the operating
segments, has been identified as the Board of Directors of the Company. As the Company’s business activity falls within a
single business segment viz. ‘Construction and Allied Products’ and the sales substantially being in the domestic market, the
financial statements are reflective of the information required by Ind AS 108 “Operating Segments”.

Events after reporting date:

If the Company receives information after the reporting period, but prior to the date of approved for issue, about conditions
that existed at the end of the reporting period, it will assess whether the information affects the amounts that it recognises in
its separate financial statements. The Company will adjust the amounts recognised in its financial statements to reflect any
adjusting events after the reporting period and update the disclosures that relate to those conditions in light of the new
information. For non-adjusting events after the reporting period, the Company will not change the amounts recognised in its
separate financial statements but will disclose the nature of the non-adjusting event and an estimate of its financial effect, or
a statement that such an estimate cannot be made, if applicable.
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New Standards or amendments

Ministry of Corporate Affairs (“MCA”) notifies new standard or amendments to the existing standards under Companies
(Indian Accounting Standards) Rules as issued from time to time. For the year ended 31 March 2026, MCA has not notified
any new standards or amendments to the existing standards which will have any significant impact on these Financial
Statements.

Standards issued but not yet effective

Ind AS 1 - Presentation of Financial Statements

For accounting periods beginning on or after 1 April 2026, when an entity breaches any covenant 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, it
classifies the liability as current, even 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. An entity classifies the liability as current
because, at the end of the reporting period, it does not have the right to defer its settlement for at least 12 months after that
date.

However, an entity classifies the liability as non-current if the lender agreed by the end of the reporting period to provide a
period of grace ending at least 12 months after the reporting period, within which the entity can rectify the breach and during

which the lender cannot demand immediate repayment.

This amendment is to be applied retrospectively for annual reporting periods beginning on or after 1 April 2026, in accordance
with Ind AS 8, Accounting Policies, Accounting Estimates and Errors.

The management does not expect any material impact of the same on the financial statement.
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ST P Limited

Notes to financial statements for the year ended 31 March 2026

Note 4 Other Non- Current Financial Assels

Amount (Rx. in lakhs)

Particulars

Asat
March 31, 2026

Asal
March 31, 2025

Security deposits

Secured, considercd good 10277 102 42
Secured. conmdered doubiful 924 924
Less:Provision for impairement 024 29
Hank Deposits wiil remaining maturity of more than hwelve months 26 80, 2540
Tolal 129.57 127.82

Note § Deferred Tax Assets (net)

Amount (Rs in lakhs)

Balance 28 at Recogn ( ) R ised / Balance as at
April 01, 2025 in profit and loss during  (reversed) in OCI March 31,
e the year during the vear 2026
Dieferred tax liahilities in relation o :
Temporary diflerences on depreciable assels 27541 617 - 28138
Right-of-use assets under Ind AS 116 - 4212 - 4212
Total (A) 27541 A%.29 - 32370
Dieferred tax assets in relation to ©
On Iex impact on provisions created 31376 15521 057 469 34
Lease liabilities under Ind AS 116 - 9131 - 93]
Total (B) JL].'M 164.52 0.57 475 K¢
inka ARl
Net deferred (ax assets/(liabilities) (B-A) 3835 116.23 0.57 155.15
Disclosed as Deferred tax Assefs (nel) 3835 155.15
Balance as at N /6 d) Recognised / Balance as
April 01, 2024 in profit and loss during  (reversed} in OC1  at March 31,
e the year during the vear 2025
Deferred tax liabilities in relatian fo :
Temporary differences on depreciable assets 250 59 2182 - 27541
Total (A) 250.59 24.52 - 17541
il =
Deferred tax asscts in relation to :
On tax impacl on provisions crealed 287.67 1375 1234 313.76
Total (B) K767 13,78 1234 31376
=S e
Net deferred Lax assets/(liabilities) (B-A) 37.08 {11.87) 1234 38.35
Disclosed as Deferred tax Assels (nel) 37.08 38.35
Note 6 Other Noen-Current Asscts
Amount (Rs in lakhs)
N Asat Asat
[Particulars March 31, 2026 March 31, 2025
Other Advances and deposits 23 79| 23 79|
Less Provision for Advances and deposits i 23.08)
Total 0.72 0.71
Note 7 Inventories (At lower of cast or Net Realisable value)
At (Ha in Lk
Asat Asat

Particulars

March 31, 2026

March 31, 2025

Raw Malerial including Packing Material [Including in Transit Rs

3291 Lacs, PY -Nil] 34212 326241
Finished Goods [Inluding in Transil Rs 18 78 Lacs, PY -Nil] 950 93 84177
Stock-in-lrade 59281 54000
Stores and Spares 18 00 16 37
Tailal 4,703.86 4.660.55

The Company has recognised expenses of Rs 85 38 Lakhs [March 31, 2025- Ry G 0 Lakhs] (nel of reversal) in respect ol wrile down of inventory t slow moving, damaged and obsolete items

Also refer Nole 18 [or information on inventories pledged as secunity.

Note 8 Trade Receivables

Acmount s in fakd)
gerticuiars Marc:SS:: 2026 M-rc:’:i:: 2025
‘At amortised Cast
Trade receivables (Unsecured, considered good) 9,697 84 11,096 79
Credit impaired 80151 39472
Less Loss Allowance for credit impaired trade receivables (30151 1394 72)
Total 9.697.84 11,096.79
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Notes to finanelal for the year ended 31 March 2026
Trade Recehubles Ageing Schedule a3 on Murch 31, 2026 Amsunt (Rs, in Inkhy
As at 31 March 2026
Particulars Dutstunding for fellowning perivds feom due date of payment
Current but not d T
WIEOR(bUlnOtAUE | s than 6 Months | 6munths—1year | 1Zyears | 2-3years :'_:: i} wal
Undisputed Trade Receivables — considered good 609777 2850 18 44828 30161 - . 9.697 B4
Undisputed Trade reccivable - eredil impaired 645 5056 105 22 10399 9623 36245
Disputed Trade reccivable - credit impaired 272 183 53 966 2315 13906
Tatal 6.097.77 2.356.63 521,56 590,36 113.65 319.38 | 10,499.35

Trade Recchables Ageing Schedule av on March 31, 2025

As at 31 March 2025

Outstanding for following periods from duc date of payment

Particulars
Correntulnot e ([ o thon 6 Months || 6 monthe— 1 vear | 12years | 2:3years x:: than3 | Tol
Undispuled Trade Recervables — considered good 7398 54 271363 8231 246 62 4488 1081 | 1109679
Undisputed Trade recervable ~ credit imparred 1706 3766 9047 14519
Disputed Trade recervable — eredit impaired 24933 249 53
Total 7,399 54 271363 68231 263.68 2,54 35081 | 1149151

Note 9 Cash and Cash Equivalents
Amount (R, in lakhy)

. Asal As at
jarticulars March 31, 2026 March 31, 2025
Balances with banks
— On current accounts 75172 626 68
Cash on hand 703 1 60
Total 758.75 638.28

Nole 10 Other Current Financial Assels
Amsuaint I labhy

. Asat Asat
Particulars March 31, 2026 March 31, 2025

At amortised cost

Interest acerued on deposils 013 .
Claim recervable 623 32 57533
Less : Provision for Loss allowance {553 78) (553 78)
Security depusits 427 331
Tatal .14 24.86
Note 11 Non Current Tax Asscts

Amount (Re n lakh
. Asat Asal

Particulars March 31, 2026 March 31, 2025
Advance Tax (Net of Provision of Tax) 2145 11747
Total 2145 11747
Notc 12 Other Current Assots

(Unsceurcd, considered good unless otherwise stated)

Amaunt Ry in lakhs)
N Asat As at

A March 31, 2026 March 31, 2025
Prepnid Expenses 4587 4296
Balances wilh statutory/government authorities 166 54 145 59
Advances other than capital advances 44073 345 88
Other assets 400 1618

Total 657.14 550.61
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Notel3 Equify Share Capital

Amount (Rs. in lakhs)
As at Asat
Mareh 31, 2026 March 31, 2025
Authorised Share Capital

2.00.00,000 Equity Shares of Rs 10 cach

(March 31, 2025 2,00,00.000 Equity Shares of Rs 10 each) 2,000 00 200000

Jssued Share Capital
+1,97,52,970 Equity Shares of Rs. 10 cach fully paid up 197530 197530

(March 31, 2025: 1,97.52.970 Equity Shares of Rs 10 each fully paid

up)

Subscribed and Paid-up Share Capital

1,97,45,616 Equify Shares of Rs 10 each fully paid up 1,974 56 1,974 56

(March 11, 2025:1,97,45,616 Equity Shares of Rs. 10 each fully paid

up)

a) The reconciliation of share capital is given below:

Asat Avat
March 31, 2026 March 31, 2025
No. of Shares Rs. in Lakhs No-of Shares_Rs in Lakhs

At the begimuing of the year 19.745.616 197456 19.145616 1974 56
Add Increase/Decreasc during Lhe year - - . -
At the end of the year 19,745,616 1,974.56 19,745,616 197456

by Rights and Restriction of tharcholders

(1) The Company has only one class of Equity shares having face value of Rs 10/ cach and each shareholder 1s entilled 10 one vote per share Each sharcholder have the nght in
profit/surplus in proportion to amount paid up with respeel fo shares held

(i) Tn the evenl of winding up, the equity shareholders will be entitled to receive the remaining balance of assels if any, In preporiionate 1o their individual sharcholding in the paid
up equity capital of the company.

) Details of each sharcholder holding more than §% shares

Asat Asat
Naie of Sharehslder March 31, 2026 March 31, 2025
No. of Shares held No. of Shares held
Berger Paints India Limited 1%.863,180 18 763,180
d) Detail of Shares held by Holding company:
Asat Asal
h 31, 2026 31, 2028
Name of Shareholder March 31 Masch. 31,202
No. of Shares held No. of Shares held
Berger Pamnts India Limiled 18 863,180 18 863.180
Total 18,863,180 18,863,180
Asal Asat
Shares held by Promofers al the end of the year March 31, 2026 March 31, 2025
Promoter Name No of Shares % of Total Shares
Berger Paints India Linuted 18 863,180 95 53%
Note 14 Other Equity
Amount (R in lalhy)
" Asat Asat
[Particulars March 31, 2026 March 31, 2025
Securities Prermum Reserve 195119 1.951.19
Capita] Reserve 749 54 74954
Relnined camings 8.01355 731472
Total 10,714.28 10,61545

Nature and Purpase of reserves

Securitics Premium - Premium received on equity shares issued 1s recognised in the securities premium account. The reserse can be uilised only for limited purpuses such as issuance of bonus shares in
d with the provisions of the Ci ies Acl. 2013

Capital Reserve - Capilal Rescrve 15 urised oul of amalgamanon of STP Infracare Pvi Ltd Into STP Limited

Retained Eurnings - Relained carnings includes surplus in the Statement of Profit and Loss, Ind-AS related adjustments as on the date of transiion. remeasuremen gains/ {losses) on defined benefit plans less any
transfer 1o general reserve
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Movemenl in Securities premium

rended 31 March 2016

. Anat As a
LT March 31,2026 March 31, 2025
Opening Balance 195119 1.951.19
Increase/(decrease) during the year .
Closing Balance 1951.19 195139
Movement in Caplial Reserve
y Asat Asat
Particulars March 31, 2026 March 31, 2025
Opening Balance 749.54 74954
Increase/(decrease) during the year 2 =
Closing Balance 749,54 749.54
Movemenl in retained earnings
n Asal Asat
el March 31, 2026 March 31, 2025
Opening Balance 731472 5.190 25
Add: Profit for the year 200 51 216116
Other comprehensive 1oss for Lhe year(net of 1ax) (1.6%) (36.69)
Closing Balance 8,013.55 7.314.72
—
Note 15 Lease Liability
Anmunt (Re. in Inkh}
As at March 31, 2026 As at March 31,2025
Particulars
Non Current Current Non Current Current
Lease Liabilitics (Refer Note 32 B) 891 2807 304 89 700
Note 16 Other Financial Liabilities (Non-Current)
Ameant (Ry. in lakh)
. Asat Asat
Lt L) March 31, 2026 March 31, 2025
At amortised cost
Seeurily Deposits (Unsecured) 19.96 1419
Total 19.96 14.19
Lk
Note 17 Provisions (Non-Current)
Armaint (R (o bakhay
. Asat As at
Particulars March 31,2026 March 31, 202§
Provision for employee benefits
- Provision for gratuity (Refer Note 35 and 47) 21465 9143
- Provision for leave encashmenl (Refer Note 47) 24206 146 23
Total 456.71 237.66
Note 18 Borrowings- Current
Armosnt (R in L)
5 Avat Asat
Paxticulars March 31,2026 March 31, 2025
Al amortised cost
Secured
Working Capital Demand Loan (Refer Nule | below) 5.038 30 587455
Total 3,038.30 5.874.55
Note-1

(i) The loans ore secured hy hypothecation of stock & book debts and corporale guarantee of the Holding Company Loans are repaid wathin maturity period of 90 days and carnies
interest at 6 70% per annum (March 31, 2025- 7 10 %-8 25% per annum)




ST P Limited
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Note 19 Trade Payables

Amemnt (Be in lakhs)
P Asa Asat
artieniars March 31, 2026 March 31, 2025
Total outstanding dues of micro enterprises and small enterprises
(Refer Note 36) 31343 -
Tolal oulslnn.dmg dues of credilors olher than miero enterprises and 381365 330073
small enterprises
Total 4,127.10 3,360.69
Trade Payable Ageing Schedule as on March 31, 2026 Amcunt (Ra in fakhy}
Qutstanding for following periods from due date of payment
Particulars
Unbilled Not Due Less this 1 year -~ 3 [ Morcthan3| )
¥yeRrs yeary years
Total oadstanding dues of micro enterprives s small epterprises - ATR SR KT - - - 313 45
Total outstanding dues of creditors olher than micro enterprises and o 1982 84 153079 A1.93 586 =" 281365
xmall enier es
145.80 2,261.42 1,615.66 3192 38.96 334 4,127.10

Trade Payable Ageing Schedule as on March 31, 2025

Outatanding for following periods from due date of payment

Particulars
Unbilled Not Due Lessthanlyear | 1-2years | 2-3years M“:‘ than3 | o
cars
Total outstasdng dues of micro enferprises wind small cnterprises - 39.96G - - - - 3996
Tolal oulsiandmg dues of creditors other than micro enlerprises and 284 32 2657170 1210 8949 2445 1267 130073
small enlerprises
284.32 2,717.66 232,10 89.49 24.45 12.67 3,360.69
Note 20 Other Financial Liabilitics- Current
Amating in 3
Asat Asal
rticul
e March 31,2026 March 31, 2025
Al amortised cost
Secunity Deposit 635 635
Employee relted habilines 31746 256 68
Capital Creditors 2428 134 8]
Tatal 348.09 397.84
Note 21 Other Current Liabilitics
Amount (R in Lalkhs)
Particulars Asal Azt
March 31, 2026 March 31, 2025
Advances from customers 109 06 98 82
Stalulory liabilties 24233 233.00
Staflf Advance 1023 -
Other payables 10418 36.25
Total 465.80 3638.07
Note 22 Provisions (Currenl)
Amating Ralhia]
. Asat Asal
Hamtieiiae March 31, 2026 March 31, 2025
Employee Benefits
Provision for Leave encashment (Reler Note 47) 2131 2821
Tatal 21.31 28.21
a .

KOLKATA
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Noies to financi ements for the year cnded 31 March 2026

Note 23 Revenue from Operations

Amaunt{Rs. in labby)
Particula For the year ended 31st Far the year ended 3101
jeulars Mareh,2026 March,2025
Sale of Products 3338143 39.006 69
Sale of Senvices 1447 658
Other operating rexenues:
- Scrap Sale 133 8] 110 %0
Total 33529.72 39,124.17
Reler to note 37 for "Disaggregation of Revenue” from Contracls with customers
The amount of revenue from contracts with customers recognised in statement of profit and loss is the transaction price
Note 24 Other Income
AmountiRe in lakhs)
Particul For the year ended 31st For the year ended 31st
préewan March,2026 March,2025
Interest Income
-on deposils wilh banks carmied a1 amortized cosl 160 268
-on others 522 iB6
Insurance Cloim Reeerved 2854 33698
Rent Income 1349 12297
Foreign Exchange Gain (net) . 1087
Gan on carly termination of leases 7128 -
Miscellaneous Income 7125 097
Total 191.38 478.33
Nole 25 Cast of Material Consumed
Amount{Re. in lakhi)
— For the year ended 31st For the year ended 315t
AAa March,2026 March,2025
Opening Stock 327878 2,790.03
Add Purchases 19,948 60 24,104 98
Less: Closing Stock 3.160 12 327878
20,067.26 23,616.23
Nole 26 Changes in iny entories of stock-in-trade and finished goods
Amwuni{Rs in Likhy)
Particula For the year ended 31st For the ycar ended 31st
" March,2026 March,2025
Opening Invenlory
Stuck-in-trade 54000 702 40
Finished Goods 84177 75320
1381.77 1,455.60
Closing Inventory
Stock-n-trade 59281 34000
Finished Goods 95093 84177
1,543.74 1,381.77
{Increasc)/decrease in inventories (161.97) 73.83
Nole 27 Employ ce Benefits Expense
Amouni (Ra. in lakhy)
| particulars For the year ended 31st For the year ended 31st
artiewa March,2026 Murch,2025
Salarics, wages and bonus 325272 317043
Conlribution Lo provident and other funds (Refer Note 35) 103 49 106 78
StafT welfare espenses 6310 60 40
Total 3,419.31 3,337.61
Note 28 Finance Cost
Amount{Bs. in lakhs)
| Particutars For the yeur endiil 31at Far the year ended 31t
eu March,2026 March,2025
Interest Expense:
-On borrowings 34281 488 71
- On lease habilitics 553 638
- On Others 2078 16 02
Tatal 369.12 511.11
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Note 29 Depreciation and Amortisation

Amouni{Rs. in lakhs)

For the year ended 31st For the year ended 3Tst
g March,2026 March,2025
Depreciation of Property, Planl and Equipments (Refer Note 3.1) 41249 35530
Amortisation of intangible assets (Refer Nole 3 4) 4854 48 54
Depreciation of nght-of-use assels (Refer Note 3 2) 4397 101 20
Tatal = L] 0504 |
Note 30 Others Expenses
Amami{Ra m Lalda)
Particulars For “;l:::,;‘):;‘ Hint For ‘h;'i::;';::;d 3lst
Processing Charges & Payment to Sub Coniractor - 424
Stores & Spares Consumed 740 70 27
Power and Fuel 81640 85179
Rent (Refer Note 32 B ) 13869 103 99
Repairs and mainlenance
- Plant & Machinery 22128 143 90
- Building 1575 1379
- Others 9941 8721
Insurance 94 46 97 81
Rates & Taxes 46 80 3922
Traveling,Ct Y & Vehicle Mail 491 62, 53865
Telephone,Postage & Telegram expenses 3856 5154
Research & Developmenl expenses 034 120
Bad Debia/Advances wntten off 437 061
Freight & Forwarding Expenses 1,896 68 204965
| Advertisement 13195 101 46
Service Charges 73 60 14073
Legal & Professional Expenses 20563 126 67
Loss on sale/discard of Property, plant and equipment (net) 2039 134
Foreign Exchange Loss (net) 1346 a
Payment (o Auditors
- For Statutory audit 1000/ 630
- For Limiled Reviews 150 150
- For Tux Audit 150 150
- For Others (including certifications) X 115
Pronladon for Lass Allmance o Financial Assets 44125 6311
Relainership Fee 169 56 184 82
(CSR expenditure (Refer Note 32 A) 6205 4736
Miscellaneous Expenses 264 B3 306 37
Total 5.334.29 5,036.44
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Notes 1o financial statements for the year ended 31 March 2026

31 R iiation of tay expense and the profit mult v India's damest i

Amount (Rs. in lakhs
Year Ended Year Ended

March 31, 2038 March 31, 2025

Accounting Profit before Income tax 955.07 2,971.52
Profit before income lax mulliplied by standard rate of corporate 24036 74784
tax in India of 25 168% (March 31, 2025: 25 168 %)
Effects of
Disallowance of CSR expenditure 1192
Other miscell disall 21
Net effeetive income tax 791.88
Tax expense reporied in the Statement of Profit and Loss
Curren( {ax 370 66 780 81
Deferred Tax (116.23) 11.07
25443 T91.88
e —
32
A Delails of CSR expenditure
Amount (R in lakhs)
Particulary Year ended March 31, 2026 Year ended March 31, 2025
2) Gross amount required to be spent by the Company during the 6086 4720
vear
b Ameunt 1 ditrinig the vear
(1) Comatroction fequinlion of an asect - -
fujihurpases crher than (1) abone (205 47 36
Tolal G105 47.36
The nature of CSR Aclivitics undertaken during the year by the company is detalled below:
Particulary Year ended March 31, 2026 Year ended March 31, 2028
unt ed Lo be 1 by the company dun the ve
(1) amount requires speni by the company during the vear 6036 1720
(i) amoun| of cxpendilure incurred 6205 4736
(ni) shortfall al the end of the vear - -
(iv) 1otal of previous years shorlfall
() reason for shorifall, = -

(i) nature of CSR activites Primary Health & Sanitation, drinking |Livelhood enhancement, Primary

water. Women empower, Education Health & Sanitaton, drinking water
(vn) detanls of related parly trensactions, ¢ g , contribution loa
Irust controlled by the company in relation 1o CSR expenditure
as per relevant Accounting Slandard

(vu)where a provision is made with respecl lo a liability
incurred by enlering mto a contractual obhgation. the
movements in Lhe provision during the year shall be shown
separatelv

32
B Leases

a. Company as a lessee

The Company has lease contracls for verious depols and leasehold Tands vsed 1n its operations Leaschold land and building generally have lease terms between 2 and 99 years
The Company also has certain leases with lease terms of 12 months or less The Company applies the 'sh lease” it ions for these leases

(i) Set out below are the carrying amounts of right-of-use assets recognised and the moyements during the period:

Hullihings Luaschuld tandy Tutal
Asal April 1, 2024 348.57 136,93 485.50
Additions 5123 - 5123
Deletions - - B
Depreciation churge 199200 (2 0011 (101 20)
As at March 31, 2025 300.60 134.93 435,53
Additions 7642 - 7642
Deletions (30061) - (300 61)
Depreciation charge LT (3 iy (4397

As at March 31, 2026 44 13243 16737
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Title/Lease deeds of Immovable properiies mentioned above, are in the name of the Company except those menfioned below:

R in Lakhy
Grows Corrving Amueunt Net Carrving Amwunt Property |Reason for not
Whether title deed holderisa | held since | being held in
Particulars T As at 315t March,| Asat 31st March, | Asat31st Held in the pame of "P'::‘;’:‘”:ﬂ:'l'r:::‘; B ::’;'":e:' uhichidalc "‘:‘:c':;";::
' 2025 2026 March, 2025 o * -
of promoter/director
Leaschold Land at 53384 5384 4901 49 A3 STP Infracare Private Limiled No 200011 Appheation
Panoli, Gujarat pending with
GIDC
(if) Set out below are the carrying amounts of lease liabilitics and the movements during the period:
Rs. in Lakhs
Asai Asai
Mareh 31, 2026 March 31, 7028
At Amortised Cost
Opening Balance 37189 41637
Additions 76 42 5123
Accrelion of inlerest 533 2797
Deletions/ terminstion (37189) .
Paymenls (44.97) (123 68)
Clasing Balanee 3698 371.89
Nen-current 891 304 89
Current 2807 6700
The cffective interest rate for amortisation of lease liabilities has been considered within the range of 8 50% 10 10 75%
The {ollowing are the amounts recognised in Stalement of Profit or Loss:
Rs in Lakhs
s PR Asat Asal
(iii) Amount recognised in the Stalement of Profit and Loss: March 31, 2026 March 31, 2025
Depreciation expense of righl—of-use assels (Refer Note 29 4397 10120
Interest expense on lease habelines (Refer Note 28) 533 2197
Gain on carly lermination of leases (Refer Nate 24) (71 28) -
Expense relating (o leases of low-value assels and shori-term leases (Refer Note 30) 138 69 10399
Total 116.91 233.16

The company does nol face a significont hiquidity risk with regards to its lease liabilines s the current assels are sullicient to meet the obligation related {0 the lease liabilues as and when they fol] due

(iv) The table below provides details regarding the contractual maturitics of leasc liabilities as on undiscounted basis:

Ha in Lakhs

Fart Asat Asat
prticulars March 31,2026 | March 31, 2025
Tocws than one vear 3045 107.1%
More than one year bul less than five 9.19) 37236
AN
Muoge than five veurs - 604}
39.64 485.63

b. Company as Lessor

The Company has given land on lease Rental income recognised by the Company during the year ended 31 March 2026 was INR 13 49 Lakhs (31 March 2025: INR 122 97 Lakhs)

w
w

Earnings per Share

Delails [or calculation of baste and diluted earming per share

Year ended March 31, 2026 Year ended March 31, 2025
Net Profil afler lax for calculation of Besie and Diluted Earnings
Per Share *( wn lakhs) (I) 700 51 216116
Weighted average number of shares (1) 19.745,616 19.745.616
Basic and diluled earming per share (Rs)|(T) /(ID)] 355 1095
34 Contis Liabhilities, C i and Pending Litigations
A Contingent Liabilities
(.) Disputed Sales Tax / Value Added Tax (excluding mlerest) which has stipulated in the demand / ussessmenl order Rs 98 25 Lakhs (Previous year - Rs 98 25 Lakhs)
(i) Claims/Compensation against the Campany not acknowledged as debl Rs 14 78 Lakhs (Previous Year - Rs 14 78 Lakhs), excluding interest. if any
) Outstanding Bank Guaraniees Rs. 95 7] Lakhs (Previous Year - Rs 41 12 Lakhs)
B Capital and othcr commitments:

Currenl Yeor Rs 258 85 Lakhs (Previous Year - Rs 413 951 Lakhs)

c Pending Litigations
Appeal against arbitratton award of Rs 18 UK Lakhs (Previous Year - Rs 18 98 Lakhs) awarded in [avour of Kolkate Improvement Trust had been filed by the Company beforc
Hon'ble High Courl at Kolkala The matter is pending for finat decision Fixed Deposit pledged in this respect with the said Hon'ble High Courl is amounting o Rs
13 12lakhs Pending final decision, no provision has been made for the above Rs 18 98 Lacs (Award anount against the Company) in the books and inferest lisbility i any, will be
accounted for as and when decided
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35 Gratuity and other posi-cmployment benefit plans
(1) Defined benefit plans
(a) Gratuity (Funded)

(i)The following table izes the comp ol et defined benelit expense lowards gratuily recognised i the Statement of Profit and Loss and OC1 and the funded stalus ond
amounts recognised 1n the Balance Sheel

Particulars Asal il
March 31,2026 March 31, 2025
(A) Changes in the present salue of defined benefit obligation
Present value of defined benefit obligation as at year beginning 266 58 235197
Current Serviee Cost 300N 2836
Pasl Service Cosl (Refer Note 47) 15767 -
Interest Cost 15.02 15 66
Remeasurements (gains)losses
-Actuanal (gains)/losses arising [rom changes m financial assumplions (14 53) 9210
-Actuarial (gains)/losses arising [rom changes in demographic assumplions - -
-Acluarial (gains)/losses arising [rom changes m experience adjusiments 1876 (193)
Benefils Pard {7046 f16 5%
Prevent value of defined henefit obligation s st year end 40315 266.58
Particulars Asal Asal
March 31, 2026 March 31. 2025
(B) Changes in fair value of plan asscts
Fair Value of Plan Assels as al ycar beginning 175.15 162.79
Interest Income 1137 1284
meas ts gainy{lasses)
“Return on plan assls greater/ (lesser) than discount talc 18 (4186)
Employer's Contribution - 1138
Benelits Paid - -
Fair Value of Plan Asvets 2 at year cnd [[EX]] [RLNE]
Asal Asat
Partienlars March 31,2026 Murch 31, 2025
(C) Amounts Recognised in the Balance Shect
Present value of defined benefit vbligation at the year end 403.15 266 58
[Fair Vulue of the Plan Assels al (he vear end 18R 50 175.15
{Liability Recognised in the Balance Sheet (214.65) (91.45)
Non-current Zld.ﬂ 91.43_‘
Current - -
= Asat Asal
Particulars March 31, 2026 March 31, 2025
(D) Expense recognised in the Statement of Profit and Loss:
Current senvice cost 3011 2836
Past service cost - plan amendments 15767 .
Nel Interest Cost/{Income, 365 281
I il Cost Recognised in the Statement of Profif and Loss 191.43 317
B Asat Asar
Zarticulary March 31, 2026 March 31, 2025
(E) Expense r ised In Other Comprehensive Incomes
Remeasurements (gains)/losses on defined benefit nbligation (A)
-Actuarial (gainsMlasses arising from changes in financial assumptions (14.53) 9.10
-Actuaria) (gains)/losses ansing from changes in demographic assumplions . -
-Actuarial (gainsMlusses ansing from changes in experience adustments 1876 (1.93)
Remeasurements (gains)flosses on plan assets (B)
-Return on plan assets greater/ (lesser ) than discount rafe 198 (11 86)
Net Cost Recognised in the Other Comprehensive Income (A-B) 2.25 49.03
(1) The principal ions used in delermining gratuity ablig fur the Company's plans me shown below
| Asat Asat
Significant Actuarial Asumplions March 31, 2026 March 31, 2025
Discount Rate 700% 6 50%
Withdrawal Rate
- upto 30 years 500% 300%
-30-45 years 300% 300%
-abave 45 years 2.00% 200%
Salary ncrease 5.00% 500%
Indian Assured Lives Indian Assured Lives
Metalny Rate (Mortality 2006-08 modified) (Martahty 2006-0%
Ult moilicd) Ul

The estimates of fulure salary mereases considered in actuarial valuation, lake aceount of inflation, semority, promation and other relevant
Tactars, such as supply and demand in the employment market

Assumptions regarding (uture mortalily experience are sel in accordance with the published statistics by the Actuary

The discount rale 15 hased on the goyernment securifies vield

The Company asscsses these assamplions with its projected long-lerm plans of growth and prevalent industry slandards

(iii) Plan Assel information -

Asat Asat
Particulars March 31, 2026 March 31, 2025

Assety under wheme of insmance 100% 100%
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(ivVA itati itivity analysis for signi ions are as shown below -
As at March 31, 2026 As at Mareh 31, 2025
Assumptions Discount rate Discoun( rale
Sensilvily Level 1% increasc 1% decrease 1% increase 1% decrease
Impact on defined benefit obhgation (Rs In Lakhs) (2637 3008 (17 60) 2025
As at March 31, 2026 As at March 31, 2025
Assumptions Future Salary Future Salary
Sensivity Leve! 1% increase 1% decrease 1% increase 1% decrease
Impacl on defined benefil obligation (Rs In Lakhs) 2962 {26 96) 2036 (18 00)

KoL

Impact on defined benefit obligation
J ivity for si actuarial 18 puted by varying one acluarial assumplion used for the valualion of the defined benefil obligalion by one percentage. keeping
all other actuarial assumptions constanl The methods and types of assumplions used in preparing the sensityvity analvsis did nol change compared fo the prior period

(¥) Risk Exposure
Impact on defined benefit obligation

ity for signifi actuarial plions is puted bv varying one acluarial assumplion used for the valuation of the defined benefil obligation by one percentage. keeping
oll vther actuarial assumplions constant In practice. this is unlikely to oceur and changes in some of the jons may be lated When ing the sensivity of the
defined benetit obligation 10 si actuarial ptions the same method (present value of the detined benefit obligalion calculaled wath the projected unit credit methed at the

end of the reporling period) has been applied os when calculating the defined benefit liobility recognised in the halance sheel
The methad and types of assumplions used in preparing Lhe sensitivity analysis did not change compared 1o the prior period

These plans typically expose the Company to actuariel nisks such as: Investment Risk. Interest Risk. Longevity Risk and Salary Risk

Investment Risk: The present value of the defined benefit plan hability 15 calculated using a discount rate which 1s delermined by reference to market yields at the end of the
reporling period on government bonds 17 the actual return on plan assel 1s below this rate, 1t will create a plan deficit Howeser, the nisk is parually mutigated by investment in LIC
managed fund

Interest Risk : A decrease 1in the government bond interest rate will increase the plan liability

Longevity Risk: The present value of the defined benefit plan liability is calculaled by reference to the best estimate of the mortality of plan participants buth during and afier Iheir
employment An increose in the life expectancy of the plan participants will increase the plan’s liability

Salary Risk: The present value of the delined plan lishility is calculaled by reference to the future salaries of plan participants As such an increase m the salary of the plan
paruerpants will mncrease the plan’s habihiry

(vi) Defined Benefit Liubility and Employer Contributions

Sinee the employees gratuity fund 15 a defined benefit plan meintained by Life Insurance Corporation of Indis the return 1s generated from a pool of asscls mvested by them and any
deficit 1n the hability and refurn on plan assels 15 funded by the Company on a yearly bass

(vii) The Company expects 10 contribule Rs 214 65 Lakhs(March 31, 2025: Rs 91 43 Lakhs) to gratuity as specified in report by Fund custodian during the subsequent accounting

year
(vili} Maturity profile of the defincd benefit obligation

Asat As at
Fariedlaes March 31, 2026 March 31, 2025
Werghted Average duration of the defined benefit obligation 7 Years § Yeurs
Rs. in Lakhs Rs. in Lakhs
Within the next 12 months (next annual reporting period) 3537 1650
Belween 2 and 5 years 17923 88 14
Bevond 5 vears 13702 8867

(I0) Defined contribution plans

The Company makes contribution fo provident fund which are defined contribution plans Total contribulion to the aforesaid funds during the year aggregated to Rs 103 49 Lakhs
(2024-25 - Rs 106 78 Lakhs)

[y

|
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36 Disclosure under the Micro, Small and Medium Enterprises Development Act, 2006 are provided as under (o the extent the Company has recehved intimation from the suppli parding

their status under the Act.

Rs. in Lakhs

Asat Asat
March 31,2026  March 31, 2025

() The amounts remawming unpaid Lo micro and small suppliers as at the end of the accounting year

- Prncipal 307 26 599
= Interest n -
(h)The amounts of the interesl paid by the buyer in lerms of section 16 of the MSMED Act along with the amount - .

of the payment made to the supplier beyond Lhe appomted day during each accounling year

(c) The amount of interest due and payable for the period of delay in making paymenl (which heve been paid bul 508 -
beyond the appointed day during the year) but without adding the interest specified under MSMED Act

(d) The amount of interest accrued and remaming unpaid al the end of each accounting year = .

(¢) The amount of [urther intcrest remaining due and payable even in the succeeding years, until such date when the
interest dues above are aciually paid to the small enterprise for the purpose of disallowance ol a deductible
expendilure under scction 23 of the MSMED Act

619 -

w
=

Segment Information
The Company is engaged in the business of manulacturing and selling of Bitumen. Coal Tar and Construction Chemical Products Based on the nature ol products, preduction process, regulatory
environmenl, customers and disiribution methods there are no reporlable segment(s) other than **Construction and Allied Products™

No customer individually aceounted for more then 10% of the revenues during the vear ended March 31. 2026 and March 31, 2025

Geographical information
The geographical information analyses (he Company's revenue and non-current assels by the Company's country af domicile (i ¢ India) and the other countries In presenting the geographical
imformalion, segmenl revenue has been hased on the geographical location of cuslomers and segmenl pssets which have been based on the geographical location of assels

(i) Revenue from sale of goods Asat Asat

31st March 2026 31st March 2025
India (a) 33,203.01 3863955
Forcign counfrics (b) 178 43 367 14
Tolal (at+b) 33,381.44 39,006.69

o T T

(ii) Revenuc from salc of Services Asat Asat

31st March 2026 31st March 2025
India (2) 1447 658
Foreign countrics (b) - B
Total (atb) 1447 6.58
(iii) Non-currenl assets* Asat Asat

3]st March 2026 3131 March 2025
India (a) 516034 542673
Foreign counfries (b) * ’
Tatal [a+h) 5,160.34 5,426.73

-

* Non-current assels exclude financial assets and income Lox assets
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38 Disclosure in respect of Related Partics

() Lagt of refaid pariies

Name
Berger Painls India Limited

UK Paints (India) Private Limited

Ko Munagiment Perseancl
Rajesh Kanhaiyalal Joshi (uplo 31st March 2026)

Jar Prokash Kukreja (upto 22nd July 2025)

Jar Prokash Kukreja (upto 315t December 2025)

Ravi Parasar (w e [ 23td July 2025)
Abhit Paul (w e [ 1s1 January 2026)
Kanwardip Singh Dhingra
Aniruddha Sen

Rishma Kaur

Krishoa Sai Kilambi

Mr Sandeep Chowtla (upto 30th March 2026)

Anil Kumar Mehrota

1ot s with w

Kuldip Singh Dhingra

s hasg 1

Nature of Relationship
Holding Company

Ullimate Holding Company

Maneging Director
Chief Finance Officer
Company Scerelary
Chiel Finance Officer
Company Secretary
Direclor

Dareclor

Direclor

Direclor

Independent Director
Independent Director

Non-Excutive Dicector
of Holding Company

(i) jERLE W
During the vear the following lransaclions were carmied oul with the related parties in the ordinary course of business
Amound (Rx. in faldis)
) Year ended March 31, | Year ended March
Relaled Party 2026 31,2025
Salary = KMI Razesh Kanbaisvalal Jeadi 11837 116 87
15 48] 4581
2744 -
Fains Tnda Liited 353700 2179 37|
Tictgee Paints India Lumited 03 34|
Paints India Limated I ]
Herger T'aints Indin Limated 4 108 &5
Berger Paints India Limaied 42 0 4%
Serviee Charges - Corperate Cuaramies dncluding G815 Berfger Pajnis Indin Lindied L] -
Sale Rl Singh Diungra 34 027
Sale FKanwordip Singh Plung 77 [EL)
| LK Palaty ndin) Pv 3
Sule Vimiiod 3 68| 125
() Balunges tanuding af the vear goud djncl
Amaunt (Re in lakhs)
. Year ended March 31 Year ended March
Outstand ’
uistanding Related Pty 2026 31,2025
O ding omount Receivable Berger Paints lndia Limited R3S 4% G5
Chtstanding amnuit Recesvable JRuldip SmEh Dhingra 0434
39 Fair Valuc Hierarchy
{2} Fiaangial i at i cosh
The carrying amount of finoncial assets ond {inancial liabilines measured ot amorhised cost in the financiol arca bl

values since the Company doces nol anticipate that the earrying amounts would be sigmificantly different from the values that would evenlually be recerved or settled

(b} During the vear there has been no transfer from ene level Lo anather

The lollowing tuble shows the carrying amounts and fair values of fmancial assels and financial habilies as at March 31, 2026

Particulars

Amount (Rs. in Jakhs)

Nete Asat As al
31st March 2026 31at March 2025

Financial assets measured at amortised cost

Trade receivables ® 9.697 84 11.09679
Cash and cash equivalents (a) 9 75875 638 28
Lihet finaniial asls 4 20171 15268
Total financisl assets TLEAD. 30 TIRNT.75

measured al cost

Lease lialihties i3 3698 37189
Borrowings 18 3,038 30 58755
Trade povables 19 4.127.10 336070
her fnisseanl Tiatn), 16 & 20 368 115 112 03
Tatal faancial Bahilities TET0AS 1001817

ol their [air
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40 Fi ial risk bjectives and policies

The Company’s principal financial liabilities, other than denvatives, comprise borrowangs, leases and Irade & other payables The main purpose of these financiel habilities 15 10 finance the Company's working
capilal requirements  The Company has various finaneial assels such as trade receivables, advances, short-term deposits and cash & cash eqmivalents, which anse directly from 1ts operations

Risk Management Framework

The Company is exposed to market risk, credit risk and liquidity nsk The Company”s Board of Direclors overscas the management of these risks The Company's Board of Directors review financial risks and the
appropnale financial risk governance framework for the Company. The Board ensures thal the Company s financial nsk activities are governed by appropriate policies and procedures and that financial risks are
identificd measured ond managed in accordance with the Company's policies and risk objeclives All derivative activities for risk managemenl purposes are carried oul by personnel’s Lhat have appropriale skills
expenience and supervision I11s the Company's policy thal no trading i denvatives for speculative purposes may be undertaken Risk M Fr k The Board of Direclors reviews and agrees policies
Tor managing each of these nsks, which are summanzed below

m Market Risk

Market Risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes n market factors. Market nisk mainly pertains lo the foreign Currency Risk

Foreign currency risk

The Company has o policy wherein it can enter wnlo foreign exchange forward contracts lo manage risk of [oreign exchange fluctualions These contracts are not designaled 1 hedge relationships and
ure measured at fair volue through profil or loss Foreign cwrency risk 1s the risk that the fair value or future cash flows of an exposure will flucluate because of changes in exchange rales of any
currency - The Cormpany”s exposure Lo the risk of changes i foreign exchange rates relates primanly to the Company’s operating activities by way of direct imports or financing of imports through
forengn currency instruments

There are no oulstanding denvalive contract as ol March 31. 2026 and March 31. 2025

Foreign currency sensitivity
The [ollowing lables d the s yloa bly possible change in USD exchange rales. wth all other vanables held constant The impaet on the Company’s profit before (ax 1s due lo
changes in the fair value of monetary assets and lrabihiies

Effect on post-tax

. . Effeet on profit befars tax
Year ended Currency Change in USD rate(%) (Rs. in Lakhy)
March 31, 2026 usD 5% (285) (214
usp 5% 285 214
March 31, 2025 UsD 5% {262y (196)
usD -3% 262 196
[(14] Credit Risk

Credil risk is the risk thal counlerparty will nol meet ils obligations under a financial instrument or cuslomer conlrac!, leading (o a financial loss The Company has exposuie lo credil nisk arises
principally from the Company s receivables [rom customers and Cash and cash equivalents and other bank balances
The carying amounts of financial assets and contiact assels represent the maximum credit exposure

Trade receivables and contract assets if any

Cuslomer credit risk is managed by each business unit subject (o the Compony’s established policy. procedures and control relating to customer credit risk manogement Credit quality of a customer is
assessed based on an extensive credit raling scorecard and individual eredil imits are defined in d with tus [¢ ding customer arc regularly monitored by the
managemenl and Correclive actions laken

Rs. in Lakhs
Mo in exp d credit loss all on trade recein able As at Asat
March 31, 2026 March 31, 2025
Balance at the beginning of the vear 9472 33161
Impai Loss alt reversal) measured at lifetime expecled credit losses 44125 6311
Less Lass Allowance adjusted Bad Debts Written Ol (34 46) .
Balance at the end of the vear 801.51 394.72

Larh and cash equivale nd ather bank balances

The cash and cash equivalents and bank with balances are held with bank and financial institution counterparties The Company considers that the same have tow credit risk based on the exlemal
credit ratings of the counlerpartics
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an Liquidity risk

The Company monilors its nsk ol a shonage of funds using a lrquidity planmng analysis The Company’s objective 1s 1o maintain a balance belween continuity of funding and fextbilily through the
use of cash credit facilites and WCDL [aciluies The Company as: d the cancenlration of nsk wath respecl Lo refinancing its debit and concluded it Lo be low The Company has access lo a
sulficient vanety of sources of funding und debt

The lable below summanses the maturity profile of the Company s financial habil, based on I und dp
Amounlt(Rs. in lakhs)
<1 year 1to 5 years > 5 years Total
As at March 31, 2026
Financial Liabilnies
Borrowinps 303830 - - 303830
Lease liabihiies* 3045 919 . 3964
Other financial liabiliues 34809 19.96 - 36805
Trade payables 412710 - - 4.127.10
Amount(Rs. in lakhs)
< I year 1to 5 years > 5 years Total
As at March 31, 2025
Financial Liabilities
Borrowings 387435 - - 5,874 55
Lease habilins* 107.18 37236 609 18563
Other financial habilies 39784 1419 - 41203
Trade payables 336010 . . 3,360 70

*For malurity profile of lease habihues. refer Note 32 B

41 Capital management
For the purpose of (he Company 's capital management, capilal includes issued equity capilal, share premium and all other equity reserve atiributable to the equity holders ol the parent The primary objective of the

Company’s capilal [ ize the lder value
The Company generally avails short term burrowings to bndpe s working capilal gap and finances ils capilal expenditwe thiough intemal ion of funds The Company has a generally low debl equity ralio
Armount (Rs. in lakhs)
Parliculary Year ended March 31, 2026 Year ended March 31, 2025
Horrowatps (Note- 18) J038 30 527433
1.case habiliiicy (Note 15) 6 ATI WY
Licss ; cash and cash cquival Mol ) {75875 [EEEET)
Net ileht (A} 2310.83 5,008, 16
Todal capatal 1By 1268884 11,990 01
Capital and net debt (C=A+ B} 1500537 17,.555.17
Gieanng ratio {AN) 15% 3%

T order 10 achieve this overall objeclive, the Company’s capital management, amongst other Lhings. sims to enswe (hat il meets [ancial coy coants attoched to the witerest-bearing loans and bonowings that define
capital structure requirements Breaches in meeting the financial covenants would permil the bank (o immedialely call loans and borrowings There have been no breaches in the financial covenants of any mieresi-
bearing loans and borrawings m the current perod

No changes were made in the objeclives, policics or p for ing capital during the vears ended March 31, 2026 and March 31. 2025

42 Additional regulatory information required by Schedule III to The Companies Act, 2013

(1) The Company does not have any benamt property held in its name No procecdings have heen initiated on or are pending agamnst the Company for holding benanu property under the Benami Transactions
(Prohubition) Act, 1988 (45 of 198%) and the Rules made thereunder

(1i) The Company has not been declared willul defauller by any bank or timancial mstilution or ather lender or govemmenl or any’ government authoniv

(i) There is no income sunendered ot disclosed as income during the year in lax assessmenls under the [neome Tax Act, 1961 (such as search or survey), that has nol heen recorded in the books of uccount

(iv) The Company has not traded or invested in eryplo cuvency or virtual cwrency during the year

(v) The Company does nol have any charges or satisfaction of charges which is yet to be regis

red with Repistrar of Companies beyond the statulory period

(v1) The Company has complhed with the number of layers presenbed under (87) of section 2 of the Companies Acl, 2013 read with the Companies (Resinchon on number of Layers) Rules, 2017

43 Detail of quartcrely returns or statement filed

Summarv of hation of as suk d 1o Banks as d 10 Books of Accounts for the vear ended 31 March 2026
Amount (R, in bukhi)
Quarter | Name of Bank Particulars .ol’Secnrmex Amuunt = per Broks of Amaount & reported in the A!nonnl of
oy ided Accounts quarter]y refurn/stalement difference
Jur Irvenpnes® 537576 5.247.57 2R 19)
Tribe Pavablost 1.619.62 154134 (¥
Inveniones® 543951 5.403 03 (36 48)
Slate Bank of India
e Trade Pavables? 233751 3367 13 G078)
RBL Bank Lid Inventories® 4,397 01 431%90 1278.01)
Yes Bank Lid Trade Hecevable® I{L:.-? 76 10,692 37 414 16
Trade Pavables* 2.965 00 2.969 43 443
Inventones* 4.703 86 431461 (A9 35)
Trade Recenvable* 10,493 35 113566 616 31
Teade Pavahles® 392061 A.066:20 3659

+The Quarterly stalements submitted to banks were prepared and filed on provisional basts resulting i the varaince

The quarterly relumns or slatements filed by the company' with the banks or financial mstitutions were 1 agreement with the books ol aceounts for the FY 2024-25

44 The Company does nat have any transactions with struck ofl compantes
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45 Disclosure of ratios

(Yage)

thxes

Intangible assels + Borrowings
(including lease liabilities) +
Deferred Tox Liability

. . 9 5 .
Ratios Numerator Item Denominator lem Ratio-Current || Ratio-Previous | %age change in the Remarks
Year Year ratio (Explanation)
Curren! Ratin Current Assels Current Liskelines 158 108 18
Debt-Equity Ralio Borrowings (ncluding lease | Total eyuits 024 049 51% Thie hecrese t om sscount of
linbilities) decrease in borrowing of the
Company
Debt Service Coverage Nel Profit after taxes + Finance cost + Lease payments 385 801 2% The decrease is majorly on aceount of
Ralio preci; and luding short term lease decrease 1n net profit as compared to
+Finance cost rent) previous year
Relurn on Equity Net Profits afier taxes Average Shareholder's Equity 006 020 1% The decrease 1s majorly on account of
Ratio(%age) decrease in et profil as compared to
previous year
Inventory turnover ratio  |Rexenue [rom operations Average inventories of goods 716 879 -19%
Trade Receivables lurnover |Revenue from operations Average trade receivables 322 382 -16%
raio
Trade payables lumover | Tolal purchases including Average Trade Payables 612 B8 -24%
ratio purchase of raw malerial,
packing maleral and purchase
of Iraded goods
Net capilal lurnover ratio  |Revenue [rom operations Working capital = Current 426 569 -25% The decrease is majorly on account ol
assels — Current liabilities decrease in Revenuc and Increase in
Working Capital in Current Year os
compared lo previous year
Net profil ratio (%eage) Net Profits afler taxes Revenue from operalions 2% 6% 62% The decrease is majorly on account of
decrease 1n et profit as compared to
pprevious year
Retumn on Capital employed|Eamings before interest and | Capital Employed = Net Worlly 10% 19% ~17% The decrease 1s majorly on account of

decrease in EBIT as compared lo
previous year

46 No funds have been advanced or loaned or invested (either rom borrowed funds or share premium or any other sources or kind of lunds) by the Corpany lo or in any other person(s) or enlity(ies),

including foreign entties (1

diaries™) with the und,

whether recorded in wniting or otherwise, that the Intermediary shall lend or invest in party 1dentified by or on behall ol the

Company (Ultimale Beneficiaries) The Company has not received any fund from any party(s) (Funding Party) wilh the understanding that the Company shall whether. directly or indirectly lend or
wnvesl m other persons or enlities idenhified by or on behalf of the funding party (“Ulumale Beneficiaries™) or provide any guaraniee, secunity or the like on behalf of the Ullunate Beneficiaries
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' 47 On November 21, 2025, the Government of India notified four Labour Codes - the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code

on Social Security, 2020, and the Occupational Safety, Health and Working Conditions Code, 2020 consolidating 29 hitherto existing labour laws. The
Ministry of Labour & Employment published draft Rules and FAQs to enable assessment of the financial impact due to these changes in regulations. The
management has assessed and disclosed the incremental impact of these changes as an "Exceptional item" in these financial statements for the year ended
March 31,2026, The Management will continue to track and evaluate the impact of the rules notified by the Central/State Government post 31 March
2026 and consider the appropriate accounting effect in the relevant periods, as needed.
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