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INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF NUPUR RECYCLERS LIMITED

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying consolidated financial statements of NUPUR RECYCLERS
LIMITED (“hereinafter referred to as the ‘Parent Company”) and its subsidiary (Parent Company
and its subsidiary together refetred to as “the Group™), which comprise the consolidated balance
sheet as at March 31, 2026, and the consolidated statement of profit and loss (including other
comprehensive income), the consolidated statement of changes in equity and the consolidated cash
flow statement for the year then ended, and notes to the consolidated financial statements, including
a summary of significant accounting policies and other explanatory information (hereinafter referred
to as “the consolidated financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid consolidated financial statements give the information required by the Companies Act,
2013 in the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India, of the consolidated state of affairs of the Group at March 31,
2026, and its consolidated profit (including other comprehensive income), consolidated changes in
equity and its consolidated 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 Companies Act, 2013. Our responsibiliies under those Standards are further
described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our
report. We are independent of the Group in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are relevant
to our audit of the consolidated financial statements under the provisions of the Companies Act,
2013 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.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the financial statements of the current period. These matters were addressed in the
context of our audit of the consolidated financial statements as a whole, and in forming our opinion

thereon, and we do not provide a separate opinion on these matters.

The Key Audit Matter How the matter was addtessed in our audit

Revenue Recognition e Cut off procedures performed for year

As the large portion of the ended 315t March 2026.

Parent Company revenue is e Substantive verification of  sales

from trading activties, there S,

ate risks  related  to *  Analytical review of sales transactions.

completeness of  revenue, 2
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improper sales cut off, timing e Debtors analysis to ensure that all sales

of recognitions, out of period reversal are recognized appropriately.

sales etc. e Review that the revenue has been

i recognized in accordance with the
revenue recognition policy of the
Company.

e Review sales booked by Company for
unusual items, if any.

o Verfication of sales  through
independent debtor confirmations.

Other Information

The Parent Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the annual report but does not include the
financial statements and our auditor’s report thereon. The annual report is expected to be made

available to us after the date of this auditor's report.
Out opinion on the consolidated financial statements does not cover the other information and we

will not express any form of assurance ot conclusion thereon.
In connection with our audit of the consolidated financial statements, out responsibility is to read the

other information identified above when it becomes available and, in doing so, consider whether the

other information is materially inconsistent with the consolidated financial statements or OUf
knowledge obtained in the audit, or otherwise appears to be materially misstated.
When we will read the annual repott, if we conclude that there is 2 material misstatement therein, we

are required to communicate the matter to those charged with governance.

Responsibilities of Management and Those Charged with Governance for the Consolidated

Financial Statements
The Parent Company’s Management and Board of Directors is responsible for the matters stated in

section 134(5) of the Companies Act, 2013 (“the Act”) with respect to the preparation of these

Consolidated financial statements that give a true and fair view of the financial position, financial

performance, changes in equity and cash flows of the Group in accordance with the accounting

principles generally accepted in India, including the Indian Accounting Standards specified under
irectors of the Companies

section 133 of the Act. The respective Management and Board of Dir
Included in the Group are responsible for maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding of the assets of the each Company and for preventing
and detecting frauds and other irregularities; selection and application of approptiate accounting
policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were operating

the accuracy and completeness of the accounting records, relevant to the

effectively for ensuring
true and fair view and are free

preparation and presentation of the financial statements that give a

from material misstatement, whether due to fraud or error, which have been used for the purpose of
d Directors of the Parent

preparation of the consolidated financial statements by the Management an

Company, as aforesaid.




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

The respective Board of Directors are also responsible for overseeing the Company’s financial

reporting process.

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

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

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

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

* 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)()) of the
Companies Act, 2013, we are also responsible for expressing our opinion on whether the
Parent Company has adequate internal financial controls system 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 management.

® Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
telated to events or conditions that may cast significant doubt on the Group’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
consolidated financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our




auditor’s report. However, future events or conditions may cause the Group to cease to

continue as a going concern.

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

® Obtain sufficient appropriate audit evidence regarding the financial information of such
entities or business activities within the Group to express an opinion on the consolidated
financial statements. We are responsible for the direction, supervision and performance of
the audit of financial information of such entities included in the consolidated financial
statements of which we are the independent auditors. For the other entities included in the
consolidated financial statements, which have been audited by other auditors, such other
auditors remain responsible for the direction, supervision and performance of the audits
carried out by them. We remain solely responsible for our audit opinion. Our responsibilities
in this regard are further described in section tifled ‘Other Matters’ in this audit reportt.

We communicate with those charged with governance of the Parent Company and such other
entities included in the consolidated financial statements of which we are the independent auditors
regarding, among other matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal control that we identify during our audit.

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

where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the consolidated financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because the
adverse consequences of doing so would reasonably be expected to outweigh the public interest

benefits of such communication.

Other Matters
(a) The consolidated financial statement includes the audited financial information of three

subsidiaries, whose financial statements reflect total assets of Rs. 2600.60 Lacs as at March
31, 2026, total revenue of Rs. 1015.84 Lacs, total net profit after tax of Rs. 277.51 Lacs, total
comprehensive income of Rs. 277.51 Lacs and net cash outflow of Rs. 174.68 Lacs for the
year ended on that date, as considered in the consolidated financial statements. These
financial statements have been audited by the other auditors whose reports have been
furnished to us by the management and our opinion on the consolidated financial




statements, in so far as it relates to the amounts and disclosure included in respect of these
subsidiaries is based solely on the reports of the other auditor.

Our opinion on the Consolidated Financial Statements above, and our report on Other Legal and
Regulatory Requirements below, is not further modified in respect of the above matters with respect
to our reliance on the work done and the report of the other auditor.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order™), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Companies
Act, 2013, we give in the “Annexure A” a statement on the matters specified in paragraphs

3(xxi) of the Order, to the extent applicable.

2. As required by Section 143(3) of the Act, we report that:
a. We have sought and obtained all the information and explanations which to the best

of our knowledge and belief were necessary for the purposes of our audit.

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

c. The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss
(including other comprehensive income), the Consolidated Statement of Changes in
Equity and the Consolidated Cash Flow Statement dealt with by this Report are in
agreement with the books of account.

d. In our opinion, the aforesaid consolidated financial statements comply with the
Indian Accounting Standards specified under Section 133 of the Act, read with Rule

7 of the Companies (Accounts) Rules, 2014.

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

f. With respect to the adequacy of the internal financial controls over financial
reporting of the Group and the operating effectiveness of such controls, refer to our
separate Report in “Annexure B”.

With respect to the matter to be included in the Auditor’s Report under Section

197(16) of the Act:
In our opinion, the managerial remuneration for the year ended March 31, 2026 has
been paid by the Parent Company to its directors in accordance with the provisions

of section 197 read with Schedule V to the Act;




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

to us:

i

ii.,

iii.

1v.

The Group has disclosed the impact of pending litigations on its financial
position in its financial statements — Refer Note 40 to the consolidated
financial statements

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

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

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

(b) The Parent Company Management has tepresented, that, to the best of
its knowledge and belief, no funds (which are material either individually or
in the aggregate) have been received by the Parent Company from any
person or entity, including foreign entity (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the Parent
Company shall, whether, directly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of
the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries;

(c) Based on the audit procedures that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has
caused us to believe that the representations under sub-clause (i) and (ii) of
Rule 11(e), as provided under (a) and (b) above, contain any material

misstatement,

Based on our examination, which included test checks, and as per the
information and explanations provided to us, the Company has used
accounting software for maintaining its books of account which have a
feature of recording audit trail (edit log) facility and that has operated
throughout the year for all relevant transactions recorded in accounting

software.




Further, for the petiods during which the audit trail (edit log) feature was
enabled and remained operational, we did not come across any instance of
audit trail feature being tampered with and the audit trail has been
preserved by the Company in accordance with the statutory requirements
for the record retention.

For KRA & Co.
Chartered Accountants
(Fityh Registration No.020266N)

X

Saurabh Garg
Partner
Membership No.: 510541
UDIN: 26510541ZCCRTC8797
Place: Delhi

Date: May 21, 2026




ANNEXURE - A TO THE INDEPENDENT AUDITORS’ REPORTOF EVEN DATE
ON THE CONSOLIDATED FINANCIAL STATEMENTS Of NUPUR RECYCLERS

LIMITED
(Referred to in Paragraph 1 under the heading of “Report on Other Legal and Regulatory

Requirements” of our report of even date)

(xxi)  According to the information and explanations given to us and on the basis of our
examination of the record, the Group has five subsidiaty companies, on which Companies
(Auditor’s Report) Order, 2020 (“the Order”) is applicable. Three of these subsidiaries have
been audited by other auditors whose audit reports have been furnished to us. There are no
qualification or adverse remarks in the report for any of these subsidiaries.

For KRA & Co.
Chartered Accountants
(Fizm Registration No.020266N)

Saurabh Garg
Pattner
Membership No.: 510541
UDIN: 26510541ZCCRTC8797
Place: Delhi

Date: May 21, 2026




ANNEXURE “B” TO THE INDEPENDENT AUDITORS’ REPORT OF EVEN DATE
ON THE CONSOLIDATED FINANCIAL STATEMENTS OF NUPUR RECYCLERS

LIMITED

(Referred to in Paragraph 1 point (f) under the heading of “Report on Other Legal and
Regulatory Requirements” of our report of even date)

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

In conjunction with our audit of the consolidated financial statements of NUPUR RECYCLERS
LIMITED (the ‘Parent Company’) and its subsidiary (the Parent Company and its subsidiary
together referred to as the ‘Group’) as at and for the year ended 31 March 2026, we have audited the
internal financial controls over financial reporting of the Parent Company and its relevant
subsidiaries, which is the company covered under the Act, as at that date.

Management’s Responsibility for Internal Financial Controls

The respective Board of Directors of the Parent Company and its subsidiaries, which are the
companies covered under the Act, as at that date, are responsible for establishing and maintaining
internal financial controls based on the internal control over financial reporting criteria established by
the company considering the essential components of internal control stated in the Guidance Note
on Audit of Internal Financial Controls Over Financial Reporting (the ‘Guidance Note’) issued by
the Institute of Chartered Accountants of India (the ICAT). 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 the company’s business, including
adherence to the company’s policies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Act.

Auditors’ Responsibility
Our responsibility is to express an opinion on the internal financial controls over financial reporting

of the Parent Company. We conducted our audit in accordance with the Standards on Auditing
issued by the ICAI and deemed to be prescribed under Section 143(10) of the Act, to the extent
applicable to an audit of internal financial controls over financial reporting, and the Guidance Note
issued by the ICAL Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls over financial reporting were established and maintained and if such

controls operated effectively in all material respects.

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




Nupur Recyclers Limited
CIN:L37100DL2019PLC344788

CONSOLIDATED BALANCE SHEET AS AT MARCH 31, 2026

As at 31.03.2026  As at 31.03.2025

Particulars Note (% in Lakhs) (2 in Lakhs)
) AS_SETS
(1) Non-current assets
(@) Property, Plant and Equipment 2 326491 123521
(b) Right of use asset o 3 192.25 -
(c) Capital work in progress 4 561.25 315.58
(d) Goodwill on consolidation 5 952,54 322 46
(_e.i. e S _ S
(i) Investments 6 - Llo7sT
} Other bank balances 7 324 2,65
Other financial assets i 8 1,747.62 1,153.03
(D Deferred tax Asset 9 213.10 2111
. : 6,934.91 __ 415761
(2) Current assets
" (a) Inventories 10 477024 4,727.00
(b) Financial assets
(i) Tradereceivables - - B 226889 156832
(ii) Cash and cash equivalents 12 687.39 412.51
(iii) Other bank balances - 13 ' 10.25
(iv) Other financial assets 4 43 273197
{¢) Other current assets 15 854.58 821.38
12,865.60 10,267.18
TOTAL ASSETS 19,800.51 14,424,79
EQUITY AND LIABILITIES
(1) EQUITY B ) )
(a) Share Capital 16 6,906.90 6,863.90
(b} Other equity 17 6,505.44 4,906.88
13,412.34 11,770.78
" Non-Controlling interest i T 1,289.24 81547
14,701.58 12,586.,25
{2) LIABILITIES
(A) Non-current liabilities
(a) Financial liabilities
() Long term borrowings 19 241408 siodr
(i) Other financial liabilities 20 215.20 86.24
(b} Long lermprovisiolis 21 31.01 13.08
. B R B Y- - R
(B) Current liabilities
(a) Financial liabilities
(i) Short term borrowings 2 9918 715.45
(ii) Trade payables 23 -
Total outstanding dues to micro and small
enterprises ¢ 033 042
Total Dll.ltsla.'l'lding dues to other than micro and small ) 164,90 )
enterprises
(iii) Other financial liabilities - U 51627 162.98
(b) Short term provisions ' 25 295.40 20168
(c) Other current liabilities 26 33321 118.51
' B - 2,438.69 1,198.75
TOTAL EQUITY AND LIABILITIES 19,800.51 14,424.79

The accompanying notes are integral part of the Financial Statements

In terms of our report of even date
For KRA & Co.
Chartered Accountants

Rajesh Gupta

For and on behalf of the Board of Directors
NUPUR RECYCLERS LIMITED

AR

Devender Kumar Poter

Managing Director Director & CFO
Membership No. 510541 DIN-01941985 DIN-08679602
Place: Delhi
Date: 21.05.2026
pa Verma
Company Secretary

(M. No. - F10105)
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Nupur Recyclers Limited
CIN:L37100DL2019PLC344788

Consolidated Statement of Profit and Loss for the vear ended March 31, 2026

April'25- Mar'26

April'24- March'25

Note (2 in Lakhs) (Z in Lakhs)
I Revenue from operations 27 21,593.97 15,831.27
I Other Income 28 1,067.38 938.18
I Total Income (I +11) - 22,661.35 16,769.45
IV EXPENSES
fa) Raw materials consumed 29 10,932.18 8,673.24
(b) Purchases of stock-in-trade 30 4,884.62 6,861.85
fe) Changes in stock-in-trade 31 2,463.50 (1,964.80)
(d) Employee benefit expenses 32 744.14 409,96
fe) Finance costs 33 249,17 205.00
(! Depreciation and amortization 34 364.57 161.97
(g) Other expenses 35 861.80 288.93
Total Expenses (IV) : 20,499.98 14,636.15
V  Profit before exceptional item and tax (III - IV) 2,161.37 2,133.30
V1 Exceptional item T
VII Profit before tax (V+VI) . 2,161.37 2,133.30
VI Income Tax Expenses 36
fa) Current tax 628.31 535.94
(b) Taxation for earlier years 4.21 285
fe) Deferred tax (119.61) (32.53)
Total tax expense T 512.91 506.26
IX Profit after tax (VII-VIII) _ 1,648.46 1,627.04
X Other Comprehensive Income :
Items that will not be reclassified to profit or loss
(i) Remeasurement gain/loss on defined benefit plans (0.35) (0.22)
(ii) Fair valuation of equity instruments 16.08 (174.92)
(iif) Income tax relating to these item (2.26) 16.51
o 13.47 (158.63)
XI Total Comprehensive Income for the year (IX+X) : 1,661.93 1,468.41
XII  Profit for the year attributable to:
Owners of the Company 1,421.71 1,445.34
Non-controlling interests 226.75 181.70
1,648.46 1,627.04
XIIT Total comprehensive income for the year attributable to:
Owners of the Company 1,435.28 1,286.71
Non-controlling interests 226.65 181.70
1,661.93 1,468.41
XII Earnings per equity share E 2.06 2.11

Basic / Diluted (in Rupee)

The accompanying notes are integral part of the Financial Statements
In terms of our report of even date
For KRA & Co.

Chartered Accountants
Firm'sfRegistration Number: 020266N

NUPUR RECYCLERS LIMITED

Y

Rajesh Gupta
Managing Director
DIN-01941985

Sau ‘G

Partner

Membership No. 510541
Place: Dethi

Date: 21,05.2026

pa Verma
Company Secretary
(M. No. - F10105)

For and on behalf of the Board of Directors

Ay

Devender Kumar Poter
Director & CFO
DIN-08679602
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Nupur Recyclers Limited
CIN:L37100DL2019PL.C344788
Consolidated Statement of Cash Flow for the year ended March 31, 2026

April'25 - March'26  April'24 - March'25

(X in Lakhs) (T in Lakhs)
A. Cash Flow from Operating activities: ] - ) B
Profit before tax B _ 2,161.37 2,133.30
Adjustments for:
Deprematlon and amortzzatron expense ' i 364.57 161. 97
~ Otherlncome (979.78)  (749.47)
_ Profitonsaleofasset = (2.03)
Finance expenses ____ 249, 17 _ ~ 205.00
Other non-cash adj ustments (Aetuarlal gamr‘loss_) - (0. 35) (0.22)
_ Mmonty Interest - ) ' _ _ - 763.59 8§.22
Goodwill on consolidation: 5.100 (8.24)
_Ov_era_t_mg_Prfli"_t_}?ﬁff?re_ working capital changes  2,553.47 1,748.53
Adjustments for: _
Non-Current/Current financial and other assets - ~ (157.62) (410.66)
Trade receivables _ _ _ . (617.76) (372.39)
Inventories 4761 (1,964.80)
Trade payables i S - 82 ’78 _' (117.29)
_ Non Current!Current ﬂnanmal and other llablht]esfprowswn - _ 461, 90 (189.12)
Cash generated from operations 2,370.38 (1,305.73)
Direct tax paid ( net of refunds) - (539.73) (560.89)
Net Cash from Operating Activities.......... A 1,830.65 (1,866.62)
B. Cash Flow from Investing Activities: _ _ _ _ o _
~ Purchase of property, plant and equlpment - (1,738.96) (434.83)
Sale of investment in equity shares o 1,120.44 - -
Loans and advances (gwen)f‘recelved net. (1,901.05) (416.21)
Other income received 939.34 _ 742.07
Movement in Other fixed dep051ts with banks . (10.25) =
Net cash used in lnvestmg Activities ....ovee B (1,590.48) (108.97)
C. Cash Flow from Financing activities: S S -
Net Proceeds (Repayment) of bor_‘rowmgs . 645 (91.49)
Preceeds fremEsEe gf_s_h_a_re warrant o - 20348 - 1,926.75
Finance Cost paid (a65.58) (195.76)
Net Cash used in Financing Activities ...........C 343 1,639.50
Net increase or (decrease) in cash or cash equwalents (A+B+C) 274.52 (336.09)
Cash & Cash equivalents as at 1st April 412.51 748.60
Add: cash and cash equivalent acquired on acqmsnwn of subsidiary 0.36
Cash & Cash equivalents as at 31st March 687.39 412.51
Add: Bank Overdraft o -
Cash & Cash equivalents as at 31st March 68739 412.51

M\,

o o




Notes:

a) Cash and Cash Equivalents included in Cash Flow Statement

As at 31.03.2026

As at 31.03.2025

Particulars

Balances with banks

- in Current accounts 542.03 378.9

Cash in hand 59.88 33.61

Fixed deposit with maturity exceeding 3 months 85.48

Total 687.39 412.51
b) Reconciliation of changes in liabilities arising from financing activities:

Particulars Borrowings Other liability Total Liabilities

As at April 01, 2024 1,347.41 230.39 1,577.80

Net Cash Flows (91.49) 18.83 (72.66)

Non cash changes/Fair value

As at March 31, 2025 1,255.92 249.22 1,505.14

Particulars Borrowings Other liability Total Liabilities

As at March 31, 2025 1,255.92 249.22 1,505.14

Net Cash Flows 2,087.29 482.25 2,569.54

Non cash changes/Fair value

As at March 31, 2026 3,343.21 731.47 4,074.68

The accompanying notes are integral part of the Financial Statements

In terms of our report of even date
For KRA & Co.

Chartered Accountants

Firm'§ Registration Number: 020266N

X

Saurabh Garg

Partner

Membership No. 510541
Place: Delhi

Date: 21.05.2026

For and on behalf of the Board of Directors
NUPUR RECYCLERS LIMITED

e

Rajesh Gupta
Managing Director
DIN-01941985

A

Shilpa Verma
Company Secretary
(M. No. - F10105)

QU

Devender Kumar Poter
Director & CFO
DIN-08679602
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Nupur Recyclers Limited

CIN:L37100DL2019PLC344788

Notes to consolidated financial statements for the year ended March 31, 2026
(All amounts in Indian Rupees in Lakhs, unless otherwise stated)

NOTES TO BALANCE SHEET AND STATEMENT OF PROFIT AND LOSS

Note 1.
A Reporting Entity

Nupur Recyclers Limited (‘the Company®), was incorporated on January 22, 2019, The Company’s main business is of import of ferrous and non ferrous
metals from across the globe and processing/trading the same on PAN India basis.

B Basis for preparation

The financial statements have been prepared on accrual and going concern basis. The accounting policies are applied consistently to all the periods
presented in the financial statements. All assets and liabilities have been classified as current or non-current as per the Company’s normal operating cycle
and other criteria as set out in the Division II of Schedule III to the Companies Act, 2013. Based on the nature of products and the time between
acquisition of assets for processing and their realisation in cash and cash equivalents, the Company has ascertained its operating cycle as 12 months for |
the purpose of current or non-current classification of assets and liabilities.

The financial statements are presented in INR, the functional currency of the Company. Items included in the financial statements of the Company are
recorded using the currency of the primary economic environment in which the Company operates (the *functional currency’).

"The consolidated financial statements have been prepared on the following basis:

i) The financial statements of the Company and its subsidiary are combined on a line-by-line basis by adding together the book values of like items of
assets, liabilities, income and expenses, after fully eliminating intra-group balances and intra-group transactions in accordance with India Accounting
Standard (AS) 110 - “Consolidated Financial Statements”.

ii) The consolidated financial statements are prepared using uniform accounting policies for like transactions and other events in similar circumstances

and are presented in the same manner as the Company’s separate financial statements.
The subsidiary considered in these consolidated financial statements is:

Name of Subsidiary % Share  |Country of Incorporation
Frank Metals Recyclers Ltd. 80% India
Nupur Extrusion Pvt. Ltd. 70% India
Nupur Business & Consulting Private Limited | 100% India
Eligo Business & Advisory Pvt. Ltd. 80% India
Tycod Autotech Private Limited 51% India

C  Statement of compliance

The financial statements have been prepared in accordance with Ind ASs notified under the Companies (Indian Accounting Standards) Rules, 2015 as
amended from time to time .

D  Use of estimates and critical accounting judgments

In preparation of the financial statements, the Company makes judgments, estimates and assumptions about the carrying amounts of assets and liabilities.
The estimates and the associated assumptions are based on historical experience and other factors that are considered to be relevant. Actual results may
differ from these estimates.

The estimates and the underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the period in which

the estimates are revised.
Significant judgments and estimates relating to the carrying amounts of assets and liabilities include useful lives of tangible and intangible assets,

impairment of tangible assets and intangible assets, provision for employee benefits and other provisions, recoverability of deferred tax assets and
commitments and contingencies.




0]

(i)

(iii)

(iv)

v)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Revenue from contract with customers

Company has adopted Ind AS 115 "Revenue from Contract With Customers" starting April 01, 2018. Revenue from contract with customers is
recognised when the Company satisfies performance obligation by transferring promised goods and services to the customer. Performance obligations are
satisfied at a point of time. Performance obligations are said to be satisfied at a point of time when the customer obtains controls of the asset.

a) Sale of Goods

Revenue from the sale of goods in the course of ordinary activities is measured at the fair value of the consideration received or receivable, net of returns,
trade discounts and volume rebates. Revenue is recognised when the significant risks and rewards of ownership have been transferred to the buyer,
recovery of the consideration is probable, the associated costs and possible return of goods can be estimated reliably, there is no continuing effective
control over, or managerial involvement with, the goods, and the amount of revenue can be measured reliably. The timing of transfers of risks and rewards
varies depending on the individual terms of sale, usually in case of domestic, such transfer occurs when the product is sold on ex-works; however, for
exports transfer occurs upon loading the goods onto the relevant carrier at the port of seller. Generally for such products buyer has no right to return.

Foreign currency transactions and translation

The financial statements of the Company is presented in INR, which is the functional currency of the Company and the presentation currency for the
financial statements.

In preparing the financial statements of the Company, transactions in currencies other than the entity’s functional currency are recorded at the rates of
exchange prevailing on the date of the transaction. At the end of each reporting period, monetary items denominated in foreign currencies are retranslated
at the rates prevailing at the end of the reporting period. Non-monetary items that are measured in terms of historical cost in a foreign currency are not

translated.

Exchange differences arising on the settlement of monetary items, and on retranslation of monetary items are included in the statement of profit and loss
for the period.

Property, plant and equipment

An item of property, plant and equipment is recognised as an asset if it is probable that future economic benefits associated with the item will flow to the
Company and its cost can be measured reliably. This recognition principle is applied to the costs incurred initially to acquire an item of property, plant
and equipment and also to costs incurred subsequently to add to, replace part of, or service it. All other repair and maintenance costs, including regular
servicing, are recognised in the statement of profit and loss as incurred. When a replacement occurs, the carrying amount of the replaced part is de-

recognised.

Property, plant and equipment are stated at cost, less accumulated depreciation and impairment, Cost includes all direct costs and expenditures incurred to
bring the asset to its working condition and location for its intended use. Trial run expenses (net of revenue) are capitalised. Borrowing costs during the

period of construction are added to the cost of eligible tangible assets.
Gain or loss arising on disposal of an asset is determined as the difference between the sale proceeds and the carrying amount of the asset, and is

recognised in the statement of profit and loss.

Depreciation and amortization of property, plant and equipment and intangible assets

Depreciation is the systematic allocation of the depreciable amount of an asset over its useful life and is provided on written down value basis over the
useful life as prescribed in Schedule II of the Companies Act, 2013 unless otherwise specified. Depreciable amount for the assets is the cost of an asset
less its estimated residual value. Depreciation on addition to/deductions from fixed assets is provided on pro rata basis from/to the date of
acquisition/disposal. Depreciation on assets under construction commences only when the assets are ready for their intended use.

Financial Instruments

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual provisions of the instrument. Financial
assets and liabilities are initially measured at fair value. Transaction costs that are directly aftributable to the acquisition or issue of financial assets and
financial liabilities (other than financial assets and financial liabilities at fair value through profit or loss) are added to or deducted from the fair value
measured on initial recognition of financial asset or financial liability. The transaction costs directly attributable to the acquisition of financial assets and
financial liabilities at fair value through profit and loss are immediately recognised in the statement of profit and loss.

o




Effective interest method

The effective interest method is a method of calculating the amortised cost of a financial instrument and of allocating interest income or expense over the
relevant period. The effective interest rate is the rate that exactly discounts future cash receipts or payments through the expected life of the financial
instrument, or where appropriate, a shorter period.

a) Financial assets

Financial assets at amortised cost

Financial assets are subsequently measured at amortised cost if these financial assets are held within a business model whose objective is to hold these
assets in order to collect contractual cash flows and the contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

Financial assets measured at fair value

Financial assets are measured at fair value through other comprehensive income if these financial assets are held within a business model whose objective
is to hold these assets in order to collect contractual cash flows or to sell these financial assets and the contractual terms of the financial asset give rise on
specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.

Financial asset not measured at amortised cost or at fair value through other comprehensive income is carried at fair value through profit or loss.

Impairment of financial assets

Loss allowance for expected credit losses is recognised for financial assets measured at amortised cost and fair value through other comprehensive
income,

Loss allowance equal to the lifetime expected credit losses is recognised if the credit risk on the financial instruments has significantly increased since
initial recognition. For financial instruments whose credit risk has not significantly increased since initial recognition, loss allowance equal to twelve

months expected credit losses is recognised.
Derecognition of financial assets

The Company derecognises a financial asset only when the contractual rights to the cash flows from the asset expire, or it transfers the financial asset and
substantially all risks and rewards of ownership of the asset to another entity. If the Company neither transfers nor retains substantially all the risks and
rewards of ownership and continues to control the transferred asset, the Company recognises its retained interest in the assets and an associated liability
for amounts it may have to pay. If the Company retains substantially all the risks and rewards of ownership of a transferred financial asset, the Company
continues to recognise the financial asset and also recognises a collateralised borrowing of the proceeds received.

b) Financial liabilities and equity instruments

Classification as debt or equity

Financial liabilities and equity instruments issued by the Company are classified according to the substance of the contractual arrangements entered into
and the definitions of a financial liability and an equity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of the Company after deducting all of its liabilities. Equity instruments
are recorded at the proceeds received, net of direct issue costs.

Financial Liabilities

Trade and other payables are initially measured at fair value, net of transaction costs, and are subsequently measured at amortised cost, using the effective
interest rate method.

Interest-bearing bank loans and overdrafts are initially measured at fair value and are subsequently measured at amortised cost using the effective interest

rate method.
Derecognition of financial liabilities

The Company derecognises financial liabilities when, and only when, the Company's obligations are discharged, cancelled or they expire.

@\ N“")S( ; Page 3




(vi)

(vii)

(viii)

(ix)

c¢) Derivative financial instruments

The Company uses certain derivative financial instruments, such as forward currency contracts, to hedge its foreign currency risks. Such derivative
financial instruments are initially recognised at fair value on the date on which a derivative contract is entered into and are subsequently re-measured to
their fair value. The fair values for forward currency contracts are marked to market at the end of each reporting period. Derivatives are carried as
financial assets when the fair value is positive and as financial liabilities when the fair value is negative.

Employee benefits

Defined contribution plans

Payments to defined contribution plans are charged as an expense as they fall due. Payments made to state managed retirement benefit schemes are deall
with as payments to defined contribution schemes, where the Company’s obligations under the schemes are equivalent to those arising in a defined

contribution retirement benefit scheme.

Defined benefit plans

For defined benefit retirement schemes, the cost of providing benefits is determined using the Projected Unit Credit Method, with actuarial valuation
being carried out at each balance sheet date. Re-measurement gains and losses of the net defined benefit liability / (asset) are recognised immediately in
Other Comprehensive Income. The service cost, net interest on the net defined benefit liability / (asset) is treated as a net expense within employment

COsts.

Past service cost is recognised as an expense, when the plan amendment or curtailment occurs, or when any related restructuring cost or termination

benefits are recognised, whichever is earlier.
The retirement benefit obligation recognised in the balance sheet represents the present value of the defined-benefit obligation, as reduced by the fair value

plan assets.
Inventories

Inventories are valued at lower of cost and net realizable value (except scrap/waste which are valued at net realized value). "Cost" comprises all cost of
purchase, costs of conversion and other costs incurred in bringing the inventory to the present location and condition. The cost formula used is either "first
in first out", or" specific identification", or the 'average cost", as applicable.

Provisions

Provisions are recognised in the balance sheet when the Company has a present obligation (legal or constructive) as a result of a past event, which is
expected to result in an outflow of resources embodying economic benefits which can be reliably estimated. Each provision is based on the best estimate

of the expenditure required to settle the present obligation at the balance sheet date.

Constructive obligation is an obligation that derives from an entity's actions where:

(a) by an established pattern of past practice, published policies or a sufficiently specific current statement, the entity has indicated to other parties that it
will accept certain responsibilities; and

(b) As a result, the entity has created a valid expectation on the part of those other parties that it will discharge those responsibilities.
Income taxes

Tax expense for the year comprises current and deferred tax.

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as reported in the statement of profit and loss
because it excludes items of income or expense that are taxable or deductible in other years and it further excludes items that are never taxable or
deductible. The Company’s liability for current tax is calculated using tax rates and tax laws enacted in the country. Applicable Tax rates for calculating
current year income tax provision & deferred tax include Health & Education Cess which has been held to be deductible expense as per various judicial
pronouncements. Accordingly, provision for income tax of current year has been worked out after considering the deductible health & education cess paid

during the year.

QR
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(x)

(xi)

Deferred tax is the tax expected to be payable or recoverable on differences between the carrying amounts of assets and liabilities in the financial
statements and the corresponding tax bases used in the computation of taxable profit, and is accounted for using the balance sheet liability method.
Deferred tax liabilities are generally recognised for all taxable temporary differences. In contrast, deferred tax assets are only recognised to the extent that
it is probable that future taxable profits will be available against which the temporary differences can be utilised.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent that it is no longer probable that
sufficient taxable profits will be available to allow all or part of the asset to be recovered.

Deferred tax assets and liabilities are measured using substantively enacted tax rates expected to apply to taxable income in the years in which the
temporary differences are expected to be recovered or settled.

Current and deferred tax are recognised as an expense or income in the statement of profit and loss, except when they relate to items credited or debited
either in other comprehensive income or directly in equity, in which case the tax is also recognised in other comprehensive income or directly in equity

Cash and Cash Equivalents

Cash and cash equivalents include cash and cheques in hand, bank balances, demand deposits with banks, remittances in transit and other short term
highly liquid investments that are readily convertible to know amounts of cash and which are subject to an insignificant risk of changes in value where

original maturity is three months or less.

Leases

Company has adopted Ind AS 116 "Leases" Starting April 01, 2021, with initial date of application being April 01, 2021.
The Company applied Ind AS 116 using the modified retrospective approach with a date of initial application of April 01, 2021 and accordingly the
comparative figures have not been restated. Moreover, there was no impact of initial application on the balance of retained earnings as of April 01, 2021.

The accounting policy of the Company on adoption of Ind AS 116 is detailed below.

The Company as a lessee

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

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

The right of use asset is subsequently depreciated using the straight-line method from the commencement date to the earlier of the end of the useful life of
the right of use asset or the end of the lease term. The estimated useful lives of right of use assets are determined on the same basis as those of property,

plant and equipment.

The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement date, discounted using the
interest rate implicit in the lease or if that rate cannot be readily determined, the Company’s incremental borrowing rate. Generally, the Company uses ils
incremental borrowing rate as the discount rate. The lease liability is measured at amortised cost using the effective interest method.

In cases of leases having a lease term of less than one year, the amount of lease payment is recognized as an expense on accrual basis.

The Company as a lessor

When the Company acts as a lessor, it determines at lease inception whether each lease is a finance lease or an operating lease. To classify each lease, the
Company makes an overall assessment of whether the lease transfers substantially all of the risks and rewards incidental to ownership of the underlying
asset. If this is the case, then the lease is a finance lease; if not, then it is an operating lease. As part of this assessment, the Company considers certain
indicators such as whether the lease is for the major part of the economic life of the asset.

Rental income from assets held under operating leases is recognized on straight line basis.

Page 5




(xii)

(xiii)

Investment properties

Property that is held for long term rental yields or for capital appreciation or both, and that is not occupied by the Company, is classified as investment
property. Investment property is measured initially at cost, including related transaction cost and where applicable borrowing costs. Subsequent
expenditure is capitalized in the assets carrying amount only when it is probable that future economic benefit associated with the expenditure will flow to
the Company and cost of the items can be reliably measured. All other repair and maintenance cost are expensed when incurred.

Investment property are depreciated using written down value basis over the useful life as prescribed in Schedule II of the Companies Act, 2013 unless
otherwise specified.

Business combinations
Acquisition of subsidiaries and businesses are accounted for using the acquisition method. The consideration transferred in each business combination is

measured at the aggregate of the acquisition date fair values of assets given, liabilities incurred by the Group to the former owners of the acquiree and

. equity interests issued by the Group in exchange for control of the acquiree.

Goodwill arising on acquisition is recognised as an asset and measured at cost, being the excess of the consideration transferred in the business
combination over the Group’s interest in the net fair value of the identifiable assets acquired, liabilities assumed and contingent liabilities recognised.
Where the fair value of the identifiable assets and liabilities exceed the cost of acquisition, after re-assessing the fair values of the net assets and
contingent liabilities, the excess is recognised as capital reserve on consolidation.

Page 6
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Nupur Recyclers Limited
CIN:L37100DL2019PLC344788

Notes to consolidated financial statements for the year ended March 31, 2026

(All amounts in Indian Rupees in Lakhs, unless otherwise stated)

Note - 3: Right of use asset

As at 31.03.2026

As at 31.03.2025

Total

Particulars

Right of use asset

Opening Balance 195.00 -

Less: Amortization of ROU (2.75) -
192.25 -

(i) The Group’s significant leasing arrangement include land taken on Long Term lease by its subsidiary Tycod Autotech
Private Limited from State Infrastructure and Industrial Development Corporation of Uttarakhand Limited (SIDCUL).

(ii) Lease deeds of all right-of-use assets are held in the name of the Company

(iii) The ROU asset represents the amount paid at the inception of lease. The same is amortized over the life of lease

(iv) Amount recognized in profit and loss

[Particulars As at 31.03.2026 As at 31.03.2025
Depreciation of right-of-use asset 2.75 -
Interest expense on lease liabilities - =

2.75 -

Note - 5: Goodwill on consolidation

As at 31.03.2026

As at 31.03.2025

Particulars

Cost of investment in the subsidiary 4,146.30 4.141.20

Less: Net asset on the date of acquisition (3,193.76) (3,818.74)

Total 952.54 322.46

Goodwill arising on acquisition of Frank Metal Recyclers Limited 322.46 322.46

Goodwill arising on acquisition of Tycod Autotech Private Limited 630.08 -
952.54 322.46




Note - 6: Investments

Particulars As at 31.03.2026 As at 31.03.2025 —'

Non Trade Investment (Held at Fair value through other comprehensive

income)

Investment in Equity Shares (Quoted):

Nil (March 31, 2025: 14,16,335) equity shares of Omaxe Ltd - 110757

Total 1,107.57

Aggregate amount of quoted investments and market value thereof 1,107.57

Aggregate amount of unquoted investments -
1,107.57

Total

Note - 7: Other bank balances

Particulars

As at 31.03.2026

As at 31.03.2025

Other fixed deposits with bank
Encumbered Fixed Deposits

-Deposits with original maturity more than 12 months 3.24 2.65
Total 3.24 2.65
Note - 8: Other financial assets
Particulars As at 31.03.2026 As at 31.03.2025
Unsecured, considered good
Security deposits 78.54 15.01
Loans # 1,669.08 1,138.02
Total 1,747.62 1,153.03

# Loans are unsecured and carries interest rate from 16.53% to 24%. These loans are receivables in monthly EMI

Note - 9: Deferred tax Asset / (Liability)

As at 31.03.2026

As at 31.03.2025

Particulars
Taxable temporary differences:
Right of use asset 48.38 17.80
48.38 17.80
Deductible temporary differences:
Property, plant and equipment & intangible assets 137.68 6.78
Retirement benefit liability 8.84 4.01
Unrealized profit on closing stock 72.27 25.11
Financial instruments - 3.01
Unabsorbed depreciation 42.69 -
261.48 38.91
213.10 21.11

Total




Deferred taxes recognized in P/L & Other equity

Particulars As at 31.03.2026 As at 31.03.2025
Movement in Deferred taxes (YoY) 191.99 49,04
Less: Deferred Tax on date of acquisition of subsidiary 74.64 -
Net movement 117.35 49.04
Recognized in Profit and loss 119.61 3253
Recognized in other comprehensive income (2.26) 16.51
117.35 49.04

Note - 10: Inventories

Particulars

As at 31.03.2026

As at 31.03.2025

(As prepared, valued and certified by Management)
(At cost or net realisable value, which ever is lower)

Raw Material 2,429.40 -
Stock in Trade 242.69 4,727.00
Finished goods 2,098.15 -
Total 4,770.24 4,727.00

Note - 11: Trade Receivable

Particulars

As at 31,03.2026

As at 31.03.2025

Secured, considered good

Unsecured, considered good 2.268.89 1,568.32
Doubtful 11.98
Total 2,268.89 1,580.30 |
Less: provisions for expected credit losses - (11.98)
2,268.89 1,568.32 |

" Trade Receivable Ageing Schedule

Particulars As at 31.03.2026 As at 31.03.2025
Undisputed trade receivable - considered good

Less than six months 1,487.64 888.30
6 months - 1 year 318.17 21895
1-2 years 6.89 435.67
2-3 years 430.78 19.90
More than 3 years 25.39 17.47
Total 2,268.89 1,580.30




Undisputed trade receivable - considered doubtful
Less than six months
6 months - 1 year

1-2 years = -
2-3 years - 11.98
More than 3 years - -

Total - 11.98

# There are no disputed trade receivables

Note - 12: Cash and cash equivalents

Particulars As at 31.03.20206 As at 31.03.2025

Balances with banks

- in Current accounts 542.03 378.90

Cash in hand 59.88 33.61

Fixed deposit with original maturity less than three months 85.48 -
687.39 412.51

Total

Note - 13: Other bank balances

Particulars

As at 31.03.2026

As at 31.03.2025

Fixed deposits with bank
-Deposits with original maturity upto 12 months

10.25

Total

10.25

Note - 14: Other financial assets

As at 31.03.2026

As at 31.03.2025

Particulars

Unsecured, considered good

Interest Accrued on loan 86.20 46.35
Loans (Unsecured, considered good) 4,060.05 2,690.06
Security Deposits (Unsecured, considered good) 80.00 1.56
Other receivables 48.00 -
Total 4,274.25 2,737.97

Note - 15: Other current assets

As at 31.03.2026

As at 31.03.2025

Particulars

Advance to Suppliers 150.37 124.03

Advances to Employees 6.79 1.29

Balance With Revenue Authorities 681.47 644.70

Prepaid Expenses 4.29 2.07

Other current assets 11.66 49.29
854.58 821.38

Total




Note - 18: Non Controlling Interest

As at 31.03.2026

As at 31.03.2025

Particulars
Non Controlling Interest 1,289.24 815.47
Total 1,289.24 815.47

(i) Summarised balance sheet information of subsidiary

Particulars

As at 31.03.2026

As at 31.03.2025

Non-current assets

Frank Metals Recyclers Limited

Nupur Business & Consulting Private Limited
Nupur Extrusion Private Limited

Eligo Business & Advisory Private Limited
Tycod Autotech Private Limited #

Current assets

Frank Metals Recyclers Limited

Nupur Business & Consulting Private Limited
Nupur Extrusion Private Limited

Eligo Business & Advisory Private Limited
Tycod Autotech Private Limited #

Total assets (A)

Frank Metals Recyclers Limited

Nupur Business & Consulting Private Limited
Nupur Extrusion Private Limited

Eligo Business & Advisory Private Limited
Tycod Autotech Private Limited #

Non-current liabilities

Frank Metals Recyclers Limited

Nupur Business & Consulting Private Limited
Nupur Extrusion Private Limited

Eligo Business & Advisory Private Limited
Tycod Autotech Private Limited #

Current liabilities

Frank Metals Recyclers Limited

Nupur Business & Consulting Private Limited
Nupur Extrusion Private Limited

Eligo Business & Advisory Private Limited
Tycod Autotech Private Limited #

&

2.257.99
6.94
1,047.32
174.46
1,441.65

7,527.28
25.82
566.23
779.83
601.83

9,785.27
32,75
1,613.55
954.29
2,043.49

473.98
449.57
41.97
1,577.02

3,022.48
65.41
849.64
61.56
832.80

171223
9.24
252.38
241.14
NA

6,998.99
25.40
75.45

538.80
NA

8,711.22
34.64
327.83
779.94
NA

586.99

20.95
NA

2,837.79
64.43
327.99
463.14
NA

i M




Total liabilities (B)

Frank Metals Recyclers Limited 3,496 .47 3,424.78
Nupur Business & Consulting Private Limited 65.41 64.43
Nupur Extrusion Private Limited 1,299.20 327.99
Eligo Business & Advisory Private Limited 103.54 484.09
Tycod Autotech Private Limited # 2,409.83 NA
Net assets (A-B)

Frank Metals Recyclers Limited 6,288.81 5,286.44
Nupur Business & Consulting Private Limited (32.66) (29.79)
Nupur Extrusion Private Limited 314.35 (0.16)
Eligo Business & Advisory Private Limited 850.76 295.85
Tycod Autotech Private Limited # (366.34) NA

# This subsidiary has been acquired during the FY 2025-26. Thus, there are no comparative figures for FY ended 31.03.2025.

(i) Summarised profit and loss information

Particulars

As at 31.03.2026

As at 31.03.2025

Total income

Frank Metals Recyclers Limited

Nupur Business & Consulting Private Limited
Nupur Extrusion Private Limited

Eligo Business & Advisory Private Limited
Tycod Autotech Private Limited #

Profit/(loss) for the year

Frank Metals Recyclers Limited

Nupur Business & Consulting Private Limited
Nupur Extrusion Private Limited

Eligo Business & Advisory Private Limited
Tycod Autotech Private Limited #

Total comprehensive income for the year
Frank Metals Recyclers Limited

Nupur Business & Consulting Private Limited
Nupur Extrusion Private Limited

Eligo Business & Advisory Private Limited
Tycod Autotech Private Limited #

12,579.10
494.22
521.62

2,217.74

750.90
(2.87)

(84.50)

364.88
59.10

750.35
(2.87)

(84.50)

364.88
59.10

10,324.13

395.80
NA

74332
(3.78)
(0.75)

271.84

NA

743.32
(3.78)
(0.75)

271.84

NA

o (W




(iii) Summarised cash flow information

Particulars

As at 31.03.2026

As at 31.03.2025

Net Cash from / (used in) Operating Activities

Frank Metals Recyclers Limited 967.32 25245
Nupur Business & Consulting Private Limited 0.70 0.05
Nupur Extrusion Private Limited (380.23) (27.05)
Eligo Business & Advisory Private Limited 252.70 254.29
Tycod Autotech Private Limited # (275.54) NA
Net cash from / (used in) Investing Activities
Frank Metals Recyclers Limited (438.22) (1,449.63)
Nupur Business & Consulting Private Limited - =
Nupur Extrusion Private Limited (828.08) (171.63)
Eligo Business & Advisory Private Limited (184.44) (499.10)
Tycod Autotech Private Limited # (337.19) NA
Net cash from / (used in) Financing Activities
Frank Metals Recyclers Limited (74.58) 686.28
Nupur Business & Consulting Private Limited . (0.02)
Nupui‘ Extrusion Private Limited 1,214.99 199.44
Eligo Business & Advisory Private Limited (250.31) 417.72
Tycod Autotech Private Limited # 608.28 NA
Net increase or (decrease) in cash or cash equivalents
Frank Metals Recyclers Limited 454.52 (510.90)
Nupur Business & Consulting Private Limited 0.70 0.03
Nupur Extrusion Private Limited 6.68 0.74
Eligo Business & Advisory Private Limited (182.05) 172.91
Tycod Autotech Private Limited # (4.45) NA
Cash & Cash equivalents as at 31st March as per Balance Sheet
Frank Metals Recyclers Limited 534.43 79.91
Nupur Business & Consulting Private Limited 0.79 0.09
Nupur Extrusion Private Limited 8.00 1.32
Eligo Business & Advisory Private Limited 18.41 200.46
6.40 NA

Tycod Autotech Private Limited #

# This subsidiary has been acquired during the FY 2025-26. Thus, there are no comparative figures for FY ended 31.03.2025.
Further, the subsidiary information for profit and loss is given only in relation to profit & loss after its acquisition by the

holding company.
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Note - 19: Long Term Borrowings

Particulars As at 31.03.2026 As at 31.03.2025
Term Loans
Secured
- From Banks (refer note A below) 454.24 11.86
- From NBFC (refer note B below) 1,210.63
Unsecured
- From related party (refer note C below) 749.16 -
- From NBFC (refer note D below) - 528.61
2,414.03 540.47

Details on borrowings:

(A) Secured Term Loan from Banks includes: '
(i) Car loan from Kotak Bank Ltd. for Rs. 4.05 Lakhs (PY: Nil) taken by the subsidiary company "Nupur Extrusion Private
Limited". The loan is repayable in 60 EMI and carries interest rate of 7.62%. This loan is secured against the vehicle.

(ii) Term loan from HDFC Bank for Rs. 445.52 Lakhs (PY: Nil) taken by the subsidiary company "Nupur Extrusion Private
Limited". Total Sanctioned amount is Rs. 500 Lakhs. This loan carries interest rate of 8.35%. The loan is secured against
hypothecation of Land, plant and machinery and other fixed assets of the Subsidiary Company along with corporate guarantee
of the Holding Company and the personal guarantee of promoter Mr. Rajesh Gupta. The loan is repayable in 84 EMI including
a moratorium of 12 EML

(iii) Car Loan from ICICI Bank Ltd for Rs. 4.67 (PY: Rs. 7.82 Lakhs) taken by the subsidiary company "Frank Metal Recycler
Limited". The loan is repayable in 60 EMI and carries interest rate of 8.95%. This loan is secured against the vehicle.

(iv) Tractor Loan from Union Bank of India for Rs. Nil (PY: Rs. 4.04 Lakhs) taken by the subsidiary company "Frank Metal
Recycler Limited". The loan is repayable in 60 EMI and carries interest rate of 11.30%. This loan is secured against the

vehicle,

(B) Secured Term Loan from NBFC includes:

(i) Term loan from TATA Capital Limited for Rs. 814.81 Lakhs (PY: Nil) taken by the subsidiary company "Tycod Autotech
Private Limited". Total Sanctioned amount is Rs. 1000 Lakhs. This loan carries interest rate of 10.50%. The loan is secured
against hypothecation of Land of the Company along with the corporate guarantee of the Holding Company and the personal
guarantee of promoter Mr. Rajesh Gupta. The loan is repayable in 60 EMI including a moratorium of 6 EMIL.

(ii) Term loan from Bajaj FinServ Limited for Rs. 395.82 Lakhs (PY: Nil) taken by the subsidiary company "Frank Metal
Recycler Limited". Total Sanctioned amount is Rs. 500 Lakhs. This loan carries interest rate of 9.98%. The loan is secured
against hypothecation of plant and machinery along with the personal guarantee of promoter Mr. Rajesh Gupta. The loan is

repayable in 72 EML

(C) Unsecured loan from the related party includes:
(i) Three term loan from USHA Financial Services Limited totalling for Rs.749.16 Lakhs (PY: Nil) taken by the subsidiary

company "Tycod Autotech Private Limited". Total Sanctioned amount is Rs. 900 Lakhs. This loan is unsecured and carries
interest rate of 15%. all loans are repayable in 36 EMI including two loans having moratorium of 12 EMI.




(D) Unsecured loan from the NBFC includes:

(i) Two term loan from Satin Credit Care Network Limited for Rs. Nil (PY: Rs. 528.61 Lakhs) taken by the subsidiary
company "Frank Metal Recycler Limited". Total Sanctioned amount is Rs. 900 Lakhs. This loan carries interest rate of 14%.
The loan is unsecured. One loan for Rs. 300 Lakhs is payable in 48 EQI including a moratorium of 12 EQI. Another loan for

Rs. 600 Lakhs is repayable in 36 EMI.

Note - 20: Other financial liabilities

Particulars

As at 31.03.2026

As at 31.03.2025

Security deposit received

215.20

86.24

Total

215.20

86.24

Note - 21: Long term provision

Particulars

As at 31.03.2026

As at 31.03.2025

Provisions for Gratuity

31.01

13.08

Total

31.01

13.08

Note - 22: Short term borrowings

Particulars

As at 31.03.2026

As at 31.03.2025

(i) Secured

Current maturities of Long term borrowings

- From Banks and NBFC (refer note A below) 29571 431
Cash credit limit

- From Banks (refer note B below) 226.47 i}
(ii) Unsecured
Repayable on demand

- From other party (refer note C below) - 400.00

- From related parties (refer note D below) 166.16 112.54
Current maturities of Long term borrowings

- From related party (refer note E below) 240.84 -

- From NBFC (refer note F below) - 198.60

929.18 715.45

Total




Details on borrowings:
(A) Secured Loan from bank and NBFC is the current maturity of following long term loans (Please refer Note 19 for

terms)

(i) Bajaj Finserv Limited Term Loan- Rs. 84.34 Lakhs (PY: Rs. Nil)
(ii) Kotak Bank Limited Car Loan - Rs. 2.83 Lakhs (PY: Nil)

(iii) HDFC Bank Limited Term Loan - Rs. 21.20 Lakhs (PY: Nil)

(iv) TATA Capital Limited Term Loan - Rs. 185.19 Lakhs (PY: Nil)
(v) ICICI Bank Limited vehicle loan - Rs. 3.15 Lakhs (Rs. 2.89 Lakhs)
(vi) Union Bank of India tractor loan - Rs. Nil (Rs. 1.42 Lakhs)

(B) Secured cash credit facilities from banks includes:

(i) CC limit from HDFC bank for Rs. 500 Lakhs taken by the subsidiary company "Nupur Extrusion Private Limited". It carries
interest rate of 8.35 %. The loan is secured against hypothecation of Land, plant and machinery and other fixed assets of the
Subsidiary Company along with corporate guarantee of the Holding Company and the personal guarantee of promoter Mr.

Rajesh Gupta.

(C) Unsecured Loan from other party includes:
(i) Loan from Fedders Electric and Engineering Limited for Rs. Nil (PY: Rs. 400 Lakhs) taken by the subsidiary company

"ELIGO Business and Advisory Private Limited". The loan is repayable on demand and carries interest rate of 8%. This loan is
unsecured.

(D) Unsecured Loan from related party includes:
(i) Loan from director Mr. Deepak Gupta (Director of subsidiary company) for Rs. 20 Lakhs (PY: Rs. 20 Lakhs) taken by the

subsidiary company "ELIGO Business and Advisory Private Limited". The loan is repayable on demand and is interest free.

This loan is unsecured.

(i) Loan from director Mr. Ansh Jain (Director of subsidiary company) for Rs. 0.36 Lakhs (PY: Rs. 92.54 Lakhs) taken by the
subsidiary company "Nupur Extrusion Private Limited". The loan is repayable on demand and is interest free. This loan is

unsecured.

(iii) Loan from USHA Financial Services Limited for Rs. 145.80 Lakhs (PY: Rs. Nil) taken by the subsidiary company "Nupur
Extrusion Private Limited". The loan is repayable on demand and carries interest rate of 16%. This loan is unsecured.

(E) Unsecured Loan from related party is the current maturity of the following long term loans (Please refer Note 19

for terms)
(i) USHA Financial Services Limited term loan - Rs. 240.84 Lakhs (PY: Nil)

(F) Unsecured Loan from NBFC is the current maturity of the following long term loans (Please refer Note 19 for

terms)
(i) Satin Credit Care Network Limited term loan - Rs. Nil (PY: Rs. 198.60 Lakhs)




Note - 23: Trade Payables

Particulars

As at 31.03.2026

As at 31.03.2025

Total Outstanding dues of Micro and Small Enterprises** 0.33 0.13
Total Outstanding dues other than Micro and Small Enterprises 364.30 -
364.63 0.13

Total

** There are certain vendors who have confirmed that they are covered under the Micro, Small and Medium Enterprises
Development Act, 2006. Disclosures relating to dues of Micro and Small enterprises under section 22 of “The Micro, Small

and Medium Enterprises Development Act, 2006, are given below:

Principal amount and Interest due thereon remaining unpaid to any supplier

0.33

0.13

the amount of interest paid by the buyer in terms of section 16 of the Micro,
Small and Medium Enterprises Development Act, 2006, along with the
amount of the payment made to the supplier beyond the appointed day

The amount of interest due and payable for the year of delay in making
payment (which have been paid but beyond the appointed day during the
year) but without adding the interest specified under Micro, Small and
Medium Enterprises Development Act, 2006

The amount of interest accrued and remaining unpaid during the accounting
year.

The amount of further interest remaining due and payable even in the
succeeding years, until such date when the interest dues above are actually
paid to the small enterprise for the purpose of disallowance as a deductible
expenditure under section 23 of the Micro, Small and Medium Enterprises
Development Act, 2006.




Trade Payables Ageing Schedule*

Particulars

As at 31.03.2026

As at 31.03.2025

Due to MSME
Less than one year
1-2 years

2-3 years
More than 3 years

0.33

0.13

Total

0.33

Other

Less than one year
1-2 years

2-3 years

More than 3 years

364.30

Total

364.30

* There are no disputed dues for trade payable

Note - 24: Other financial liabilities

As at 31.03.2026

As at 31.03.2025

Particulars

Audit fee payable 12.45 4.04
Interest accrued but not due 18.77 35.18
Salary payables 73.98 28.38
Expenses Payables 215.87 23,93
Security deposit 55.48 -
Other payables 139.72 71.43
Total 516.27 162.98

Note - 25: Short term provision

As at 31.03.2026

As at 31.03.2025

Particulars ;

Provision for Income Tax (Net of Advance tax) 291.09 198.30

Provision for employee benefits 431 338
295.40 201.68

Total

Note - 26: Other current liabilities

As at 31.03.2026

As at 31.03.2025

Particulars

Statutory dues 43.63 26.46

Advance from customers - Contract Liability 289.58 92.05
333.21 118.51

Total

M




T aged

C

RtV

a1

“(peY 2aeys om) L1949 10] sateys £1Inba [) 707 €0° 17 U0 saieys

£nba £00°6L 8T T 0] SBM Q0UBNSST YUNOJ YY) puE (PJaY IBYS U0 £197d 10] sateys Anba 1) zz0z 21+ uo saaeys A1nba 966°6/L°Q7 7 SeM doUBNSST PIIY)

(P1oy areys 1 A1242 10 sateys A1nba ) Zz0Z 70 ST UO SAIBYS 966°6L 0T 10) SBA 2DUBNSSI PU0DdS *(PlaY 2IBYS U0 AI0AD 10§ sareys L1nba 60S1) 1202760 F1

U0 SaIeys 000°06°0S 1 40J Sem Sareys snuoq jo 9dUBNSSI Is1Yy Y |, *s1opjoyaieys £inba 0} sawn) noj saleys snuoq penssi sey Auediuoo oty ‘s1eak 110 oY) uj

panssi saagys snuog "D

‘saleys iy 0 uonsodoad

ut junowe [enua.ijald (e jo uonnquisip m@iye Kuedwos ay) 1o 1esse SuluBwol 1 DA12001 01 9[qIB1[2 aIe s1apjoyaIeys £)inbo oy ‘uonepinbiy jo JuoAs
oYy uj "axeys 1ad 9j0A 2UO 03 POINUL S| SAIBYS AINba Jo tap[oy yorg -aueys Jad (1 ‘s Jo anjea ted & Suiaey soreys Ajinba Jo ssejo auo Kjuo sey Auedwod ay .

SaJEIS 0] PAYIEE SHYSLI/SULID], g

06°€989 S66°8£9°89 06'9069 $66°890°69 Aea4 91} JO pua A1} J& SupuEIsINQ
- - 00 P 000°0SH Jeak Y] FuLInp panssi SaIeys
@ B - - Teak ay) SuLInp panssi SaIByS SNUOg
067£98°0 S66°8£9°89 06'€98°9 €66°8€9°89 Teak 3y} Jo Buluuigaq ay) 1y
pied A[ny yoea (1 "sy Jo saieysg
junoury Jaquamn ] junowy Jaquny]

STOT ‘TI€ YoIRIY JE SY 9707 ‘1€ UDIBA JE SY sagmonaeg
powrad Sunrodaa oy jo pua a3 je pue SutuuiSaq Ay) J¥ SUIPULISING SIS 1) JO UonRI[DU0INY ‘B

06'€98°9 06'906'9
06'€98°9 06'906°G (S66°8€°98°9 *$TOT 1€ UOIBIN) S66°89°06°9 1408 (1°SY JO Sateys Kby
[ende) aaeys dn pred 7 paqriosqns ‘panss|

00°000°L 00°000°L
00°000°L 00°000°L (000°00°00°L *SZOZ “T€ UOHBIN) 000°00°00°L 4o 01'SY JO Sateys Anb

[ende) aaeys pazrioyiny
repde) axeys| 9f

STOT'E0LE I8 SV

9T0TE0'IE 1 SY

SIB[NI1IBY

(syrper ut 2)

(paye1s as1M19130 ssafun ‘syyer] ul s3adny uBIpU] Ul SJUNOWE [[V)
90T ‘1€ UDIBJA] PIPUD 1BIA A1) 10] SIUIUIDIE)S [EIDULUIJ PIJEPI[OSUOD 0} SIJON

88LPPEDTA6I0TTAOOILETNID
Pyl Sa9[2A29y Jandny




Z 98ed

91
%0070 %91°0- 1¥10L,
%000 %CT0- s1en doouy
%00°0 %9070 ~ wdnp ysaley
Jeak oy Surinp aSuryd of,
YotV TL 00S‘FIL 6F YeLlTTL 00S'F16 68 18101
%ET9€ 00S°66L°+T %I16°CE 00S°66L°FC sien doouy
%0€9¢ 000°¢16'7T %9£°9¢ 000°S11°¢T eidng ysaley
dn-pied &[ny yows o1 "sy jo saaeys &by

surpjoy o, SIS JO ‘ON suIpjoy ¢, SRS JO "ON

STOT ‘1€ UOIBIAl JE S 9707 ‘1€ YIEBA JE SV J3PIOY d4BYS JO JweN

BUIP[OYIBIS §,d9)0WI0.1 ] JO S[IBJI( 2

%EP'TL 00SFIL 6F %LTTL 00S'v16'6F [elo],

%E1'9¢ 00S°66L T %I6°SE 00S°66L° T B1ep doouy

%0£°9¢ 000°S16°FT %9£°9¢ 000°s11°sT eydnD ysafey
MEU_OE o\a w?:“-._w Jo .QZ M_.:Eo: o\o mu._.w-_m, Jo .QZ

ST0T ‘1€ Y2IBI\ 1k SY

970T ‘1€ YDIEIN I8 SY JOPJOH 21BYS JO SUIBN]

Auedwod 2y up saaeys Kymba a3 o 9,5 uvyy odow Smipjoy S.I9P[OYaIEYS JO S[IBJdQ P
(paye3s as1avId)0 ssaun ‘syyerT ur saadny ueipuy U suUnowe [1y)
970T ‘1€ Y2IBJAl PIPUD 18IA Y] 0] SJUDWIDIE)S [BIDURTILY PIJEPI[OSUOD 0) SIION]

88LFPEDTAOTOTTAVOILETNID
P 132409y andny




T 98ed

“013 SRIBYS SNUOQ JO ANSSI
se yons sasodmd pajoLnsal 1oy1o Jof Pasn ag ud 1} “I3aamo} ‘PUSPIAIP Jo Juattked Jo] pasn aq JouULES JAISAI ST "SIUBLIZAY QIBYS 3|1 JO 2UMIDJI0J DU WIOI} PAIEID §1 datasal [ende])

datasad (epdey ¢

aoud pautunaiapaad v 1e sareys A1nba ojul 21qIIRAL0D 218 YaIYM Auedwoy) au1 Aq panssi JuELIEA 218 2531 |
JUELIEM DABYS +

AIEYS lj1 20u0 FUILIED pauleial 0} paLajsuen aq [[IM 9419591 s1y ] Auedwior) sy £q play sjusunsaaur Kmba uuo) SO JO UOHEN[EA JE] WO PRIEAID §1 JAIISAI LUOIEN|BAZ] JUDWISOAL]
2AID520 UOIIEA[EADS JUILIISIAL] §

£10T 10V satuedwoy) 1od se sasodind snoliea 10§ pazinn aq ued Juno2E 24| 'SaIBys JO anjeA 20u) ueyl 1ayFiy soud v e saTeys Jo ensst wodj pajeald sy unoooe wniward Aunoag
wnoeoe wniwaad {undeg ¢

'SPUDPIAIP JO UOHINGLISIP 10] 2[QR[IBAR §1 12U} SIAIASDI 221] B STSBUNLILT paureiay]
sauiey poutelay 1

FFS0S'9 00°0 £6'PPL'T 0€°8rE - 1Ty

{1z o) - E - {1z0) (xB1 palIajap Jo 1au) (5501 J/UIRS UALUAINSEALLDY PPy
= : £6FPLT - (€6+FL1) C Jeak Ay Suunp papiapiog JueLem a1eys (553 )PPy
(oozz1) % 0E8PE (nesey) = sateys AJnba 01U] PALIAALOD JUBLIBA DIBYS 15597
86T - 2 8'e6t = JUBLIBAL UBYS 10} PIAIDDI JUNOWY (PPY
- (Lo E - LTLITL sSuiwes pautelal 0] pauajsuel (5591 )PPy
oze) (0z¢) E = - 120 YSNoay) anjea 11g) 18 play SJUAUISIAUI JO 9[es uo Jordu] 5527
BLE] 8LET ¥ - - (saxe) pauagap Jo jau)sareys Lmba ul JUSUISIAUL JO UDNEN|RA 1B, (PPY
LT - z - 12121 1224 91 103 Jj0Id PPV
88°906°y 697901 - * SL9T6T PITELS T SZOT E0T¢ 1T ST 20UE|Eq SUISOID)
(1ol z = Lo (11 pazzagop Jo 1au) (50[) /UIED 1UaWaInstatay (ppy
{opgs1) orgsn) 5 (saxu1 pasanap Jo 1ou)saseys Lmba ur uawnsaAw JO uONENEA JIL] (pPY
SL9T6'1 3 - SL9T6'] Jead aup Fuunp pansst JuBTRA 23LYS PPV
FESHP'] = - PESH'T 3EDA AU 30] 103 PPV
THE69°T [T 4 = LTSTHT +Z0Z $0°10 1© 5S¢ sour|eq Suruad
[E10], puein 2A19521 UOLEN[EAD] sEuIEg Sienanied

JUDUNE2AUT pouelay

Jwoou] dALIsY uneany BLER snjding

aasuayasdwoy 1endeny wniwa g areyg  [pue 2a1as0y

Annba aayyQ :L1 - 230N

(paje)s astavto ssajun ‘syye ul saadny umpup ul Sjunowe [[y)
9Z0T “IE WAEIA PAPUd 18K Y3 J0J SHUIWIJE)S [BIDUBUL} POIEPI[OSUOD 0] SAJON]

88LFPEDTAGTOTTAOOILETNID
Py 512124923 andny]




Nupur Recyclers Limited
CIN:L37100DL2019PLC344788

Notes to consolidated financial statements for the year ended March 31, 2026
(All amounts in Indian Rupees in Lakhs, unless otherwise stated)

Note - 27: Revenue from operations

Particulars April'25- Mar'26 April'24- March'25
(a) Sales of Products 21,244.47 15,516.27
a) Sales of Service . 313
(a) Sales of Servi 349.50 315.00
21,593.97 15,831.27

Note - 28: Other Income

Particulars April'25- Mar'26 April'24- March'25
Interest income on financial assets carried at amortized cost 979.78 749.47
Profit On sale of fixed assets - 2.03
Foreign Exchange Fluctuation Profit & Loss 2.50 -
Sales agency/ brokerage & Commission Service 81.72 185.63
Other misc. income 3.38 1.05
1,067.38 938.18

Note - 29: Cost of Materials Consumed

Particulars

April'25- Mar'26

April'24- March'25

Opening Stock

Add: Raw Material stock acquired on acquisition of Tycod Au 13.51

Add: Purchases # 13,348.07 8,673.24

Less: Closing Stock 2,429.40 -
10,932.18 8,673.24

# Raw material purchase consist of Zinc Scrap

Note - 30: Purchase of Stock-in-Trade

Particulars April'25- Mar'26 April'24- March'25

Import Purchase (Ferrous and Non-Ferrous Metal) 3,974.35 4,017.63

Domestic Purchases 910.27 2,844.22
4,884.62 6,861.85
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Note - 31: Changes in stock-in-trade

Particulars April'25- Mar'26 April'24- March'25 J

Stock in Trade :

Opening Stock 4,727.00 2,762.20

Less: Closing Stock 242.69 4,727.00

Finished Goods

Opening Stock - -

Add: Finished Goods stock acquired on acquisition of Tycod A 77.34 -

Less: Closing Stock 2,098.15 -
2,463.50 (1,964.80)

Note - 32: Employee benefit expenses

Particulars April'25- Mar'26 April'24- March'25
Salary and wages 693.05 386.39
Contribution to provident & other funds 26.36 7.75
Gratuity expense 0.43 5.06
Staff Welfare Expenses 24.30 10.76
744.14 409.96

Note - 33: Finance costs

Particulars April'25- Mar'26 April'24- March'25
Interest on loan 202.88 179.23
Interest on income tax 20.50 18.83
Bank Charges 25.79 6.94
249.17 205.00

Note - 34: Depreciation and amortization

Particulars April'25- Mar'26 April'24- March'25
Depreciation on Property, plant & equipment 361.82 161.97
Amortization of ROU asset 2,73

364.57 161.97
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Note - 35: Other expenses

Lacs

Particulars April'25- Mar'26 April'24- March'25
Commission Expenses 17.08 5.10
Freight inward 14.22 -
Freight Outward 37.49 27.00
Traveling expenses 131 3.08
Loading & Unloading Expenses 6.85 5:19
Advertisement Expense 1.06 0.59
Business Promotion 10.69 4.14
Conveyance Expenses 9.42 2.40
Consumables 162.98 7.86
Power and fuel 260.54 8.87
Sorting Expenses 24.03 23.51
CSR Expense 33.13 35.66
Director's Sitting fee 3.00 2.70
Security Expenses 23.44 11.69
Rent Expense 18.46 19.58
Furnace expenses 7.02 11.75
Legal & Professional Fees 79.06 41.18
Packing expenses 26.65
Miscellaneous Expenses 39.89 27.22
Office Expenses 6.50 2.19
Payment to Auditors# 10.57 4.23
Repair & Maintenance- office 55.76 7.08
Job Work charges 5.42 3.98
Bad Debts 7.23 33.93

861.80 288.93

# Payment to Auditors comprises

Particulars

April'25- Mar'26

April'24- March'25

Audit Fee 10.07 3.73
Tax Audit Fees 0.50 0.50
10.57 4,23

Note - 36: Income Tax Expenses

Particulars April'25- Mar'26 April'24- March'25
Current tax 628.31 535.94
Taxation for earlier years 4.21 2.85
Deferred tax (119.61) (32.53)
512.91 506.26
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Note - 37: Earnings per equity share

(A) Reconciliation Of Basic And Diluted Shares Used In Computing Earning Per Share

Particulars April'25- March'26|  April'24- March'25
Basic earnings _per equity share - ‘.velghtecl average. 68,638,995 68,638,995
number of equity shares outstanding (Nos) - Opening

Add: Share issued on conversion of share warrant 321,616

Basic earnings .per equity share - \.velghted averag'c 68,960,611 68,638,995
number of equity shares outstanding (Nos) - Closing

Add/(Less): Effect of dilutive shares (Nos) =
Diluted earnings per equity share - weighted average 68,960,611 68,638,995

number of equity shares outstanding (Nos) - Closing

(B) Computation of Basic and diluted earning per share

April'25- March'26

April'24- March'25

Particulars

Basic and diluted earning per share

Profit after tax 1421.71 1445.34
2.06 2.11

Basic EPS (In Rs.) / Diluted EPS (In Rs.)
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Nupur Reeyclers Limited
CIN:L37100DL2019PLC344788
Notes to consolidated financial statements for the year ended March 31, 2026

(All amounts in Indian Rupees in Lakhs, unless otherwise stated)
Note 38: Employee benefit Plan
(A) Defined benefit Plan

The defined benefit plan operated by the Company is as below:

Retiring gratuity

The Group has an obligation towards gratuity, a defined benefit retirement plan covering eligible employees. The plan provides for a lump-sum
payment to vested employees at retirement, death while in employment or on termination of employment of an amount equivalent to 26 days

salary payable for each completed year of service. Vesting occurs upon completion of five years of service. The Group does not make any
contributions to gratuity funds and the plan is unfunded. The Group accounts for the liability for gratuity benefits payable in the future based

on an actuarial valuation.

The defined benefit plans expose the Group to a number of actuarial risks as

(a) Interest risk: A decrease in the bond interest rate will increase the plan liability.

(b) Salary risk: The present value of the defined benefit plan liability is calculated by reference to the future salaries of plan participants. As
such, an increase in the salary of the plan participants will increase the plan’s liability.

(c) Longevity risk: The present value of the defined benefit plan liability is calculated by reference to the best estimate of the mortality of plan
participants. An increase in the life expectancy of the plan participants will increase the plan’s liability.
The following table sets out the amounts recognised in the financial statements

(i) Change in Defined Benefit Obligation (DBO) during the year (¥ in Lakhs)

Particulars As at 31.03.2026 As at 31.03.2025
Present value of DBO at the beginning of the year 16.47 11.18
Past Service Cost 8.40 -
Current service cost 9.65 4.13
Interest cost 1.08 0.79
Actuarial loss arising from changes in financial assumptions 0.35 0.36
Actuarial loss arising from changes in experience adjustments - -
Benefits paid (0.63)

Present value of DBO at the end of the year 35.32 16.47
(ii) Change in fair value of plant assets during the year

Particulars As at 31.03.2026 As at 31.03.2025

Fair value of plan assets at the beginning of the year - -
Interest income 2 7
Employer contributions - -
Benefits paid - -
Fair value of plan assets at the end of the year - -
(iii) Amounts recognised in the Balance Sheet

Particulars As at 31.03.2026 As at 31.03.2025
Present value of DBO at the end of the year 3532 16.47
Fair value of plan assets at the end of the year - 4
Net Liability recognised in the Balance Sheet 35.32 16.47

NS @3?"
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(iv) Components of employer expense

Particulars As at 31.03.2026 As at 31.03.2025
Current service cost 9.65 427
Past Service Cost 8.40 -
Interest cost 1.08 0.79
Less: Expenses for the period before acquisition of subsidiary (18.70) -
Expense recognised in Statement of Profit t and Loss 0.43 5.06
(v) Other comprehensive (income) / loss

Particulars As at 31.03.2026 As at 31.03.2025
Actuarial loss arising from changes in financial assumptions 0.17 0.22
Actuarial loss arising from changes in demographic assumptions : -
Actuarial loss arising from changes in experience adjustments 0.19 -
Remeasurements recognised in other comprehensive income 0.35 0.22
(vi) Nature and extent of investment details of the plan assets

Particulars As at 31.03.2026 As at 31.03.2025

State and Central Securities - -
Bonds - -
Special deposits - -
Insurer managed funds - -
(vii) Assumptions

Particulars As at 31.03.2026 As at 31.03.2025
Discount Rate 6.30% 6.52%
Rate of increase in Compensation levels 10% - 15% 10% - 15%
Rate of Return on Plan Assets NA NA

(B) Defined Contribution Plan

Provident fund and pension

In accordance with the Employee’s Provident Fund and Miscellaneous Provisions Act, 1952, eligible employees of the Company are entitled to
receive benefits in respect of provident fund, a defined contribution plan, in which both employees and the Company make monthly
contributions at a specified percentage of the covered employees’ salary. The contributions, as specified under the law, are made to the

employee provident fund organization (EPFO).

The total expenses recognised in the statement of profit and loss during the year on account of delined contribution plans amounted to Rs.

17.51 Lakhs (PY: Rs. 3.11 Lakhs)

o
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Nupur Recyclers Limited

CIN:L37100DL2019PLC344788

Notes to consolidated financial statements for the year ended March 31, 2026
(All amounts in Indian Rupees in Lakhs, unless otherwise stated)

Note - 39: Segment Reporting

The Group is engaged Primarily in the business of import of ferrous/non ferrous metal scrap and processing/trading of same
on PAN India basis. Considering the nature of Group's business and operations, as well as based on review of operating results
by the chief operating decision maker to make decision about resource allocation and performance measurement, there are no
reportable segments in the standalone financial statements , in accordance with the requirement of Ind AS 108 - "Operating

Segments".

Note - 40: Contingent Liabilities and commitment

(i) Holding Company has received a demand Order for AY 2022-23 from the Income Tax Department under section 156 for
an amount of Rs. 1,30,54,350. The demand primarily pertains to certain additions made by the Income Tax Department after
carrying out the scrutiny assessment under section 143(2) of the Income Tax Act. Company has filled an appeal against the
Order with the CIT(A) on 12.04.2024 and is confident of having the favourable decision on the same. Till the appeal is
disposed off, the amount has been disclosed as a contingent liability.

(ii) Holding Company has received a demand Order for AY 2020-21 from the Income Tax Department under section 147 for
an amount of Rs. 2,17.98,000. The demand primarily pertains to certain additions made by the Income Tax Department after
carrying out the search under section 132 in the premises of certain past lenders of the Company. Company has filled an
appeal against the Order with the CIT(A) on 18.04.2025 and is confident of having the favourable decision on the same. Till
the appeal is disposed off, the amount has been disclosed as a contingent liability.

(iii) The Holding Company has provided bank guarantee to Indraprastha Gas Limited for Rs 2,64,825.

Note - 41: Statement of Related Party Disclosure

(a) List of related parties and related party relationship

Related party relationship Name of the related party

Key Management Personal (KMP) _ Rajesh Gupta (Managing Dircctor)
Devender Kumar Poter (Director)
Kapal Kumar Vohra (Director)
Sanjeev Kumar Rastogi (Director)
Palakh Jain (Director)

Nupur Gupta (Director)

Shilpa Verma (Company secretary)
Relatives of KMP Shikha Gupta

' Anoop Garg

Kanta Rani

Priya Garg

Sandhya Gupta

Arushi Garg

Entities in which KMP / Relatives of KMP can exercise BR Hands Investment Private Limited

Nupur Metal
Uninav Developers Private Limited

Anoop Garg HUF
Nupur Hospitality Private Limited

Black Tiger Advisory Private Limited
Usha Financial Services Limited
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Nature of Transaction Key Relatives | Entities in | Total
Management| of KMP which
Personnel KMP /
(KMP) Relatives
of KMP
can
exercise
significant
influence
Interest on Loan Paid
31 March, 2026 - » 81.34 81.34
31 March, 2025 - - 2.99 2.99
Interest Received
31 March, 2026 - - 30.82 30.82
31 March, 2025 - - 5.52 5.52
Borrowing Repayment
31 March, 2026 - - 1,370.20 | 1,370.20
31 March, 2025 - - 457.50 437.50
Borrowing Taken
31 March, 2026 - . 2,486.75 | 2,486.75
31 March, 2025 - - 457.50 457.50
Loan & Advances Given
31 March, 2026 - - 860.80 860.80
31 March, 2025 - - 125.00 125.00
Repayment of Loan & Advances
31 March, 2026 - = 632.34 632.34
31 March, 2025 - - 224,11 224,11
Director Remuneration
31 Mareh, 2026 45.60 - & 45.60
31 March, 2025 44.67 - = 44,67
Rent Paid
31 March, 2026 - 9.00 2.28 11.28
31 March, 2025 - 9.00 - 9.00
Warrant issued / Amount received against share warrant
31 March, 2026 204.75 47.78 - 252.53
31 March, 2025 _ 152.25 38.67 455.00 645.92
Equity shares issued (Face Value)
31 March, 2026 30.00 7.00 - 37.00
31 March, 2025 < - - -




Purchase

31 March, 2026 - - 443.29 443.29
31 March, 2025 - * 1,035.12 | 1,035.12
Sales

31 March, 2026 - - 302.73 302.73
31 March, 2025 - - 1,548.16 | 1,548.16
Balance Outstanding at the end of the year

Nature of Transaction Key Relatives | Entities in Total
Remuneration Payable

31 March, 2026 4.88 - » 4.88
31 March, 2025 0.49 - = 0.49
Interest Receivable

31 March, 2026 - - 38.71 38.71
31 March, 2025 - - 12.31 12.31
Interest Payable

31 March, 2026 - - 9.45 9.45
31 March, 2025 - - - =
Trade Receivable

31 March, 2026 % 4 211.80 211.80
31 March, 2025 - - 587.91 587.91
Borrowings

31 March, 2026 . - 1,134.34 | 1,134.34
31 March, 2025 - - - "
Trade payable

31 March, 2026 - - 83.27 83.27
31 March, 2025 - = = B
Loans and advance

31 March, 2026 - - 296.59 296.39
31 March, 2025 - - 27.00 27.00




Note - 42: Capital management

The Group’s capital management objective is to maximise the total sharcholder return by optimising cost ol capital through
flexible capital structure that supports growth. Further, the Group ensures optimal credit risk profile to maintain/enhance
credit rating.

The Group determines the amount of capital required on the basis of annual operating plan and long-term strategic plans. The
funding requirements are met through internal accruals and long-term/short-term borrowings. The Group monitors the capital
structure on the basis of Net debt to equity ratio and maturity profile of the overall debt portfolio of the Group.

For the purpose of capital management, capital includes issued equity capital, securities premium and all other reserves. Net
debt includes all long and short-term borrowings as reduced by cash and cash equivalents and margin money held with
financial institutions.

The following table summarises the capital of the Group:

As at As at
31st March | 31st March
Particular 2026 2025
Equity (A) 13,412.34 11,770.78
Debt
Short-term borrowings (i) 929,18 71545
Long-term borrowings (ii) 2.414.03 540,47
Less: deposits with financial institutions (i) 10.25 -
Less: Cash and cash equivalents (iv) 687.39 412,51
Net debt (i+ii-iii-iv) 2,645.57 843.41
Total capital (equity + net debt) 16,057.91 12,614.19
Net debt to capital ratio 0.16 0,07
Interest coverage ratio (EBITDA/Finance cost) 11.14 12,20

Note - 43: Impairment of Assets

In accordance with the Indian Accounting Standard (IndAS-36) on “Impairment of Assets™ the Company has, during the year,
carried out an exercise of identifying the assets that may have been impaired in respect of cash generating unit in accordance
with the said Indian Accounting Standard. Based on the exercise, no impairment loss is required as at March 31, 2026.

Note - 44: Financial Instruments

This note gives an overview of the significance of financial instruments for the Company and provides additional information
on balance sheet items that contain financial instruments. The significant accounting policy in relation to financial instruments
is contained in Note 1(E)(v).

a) Financial assets and liabilities

The following tables presents the carrying value and fair value of each category of financial assets and liabilities as at March
31, 2026 and March 31, 2025




As at 31.03.2026

(T in Lakhs)

Particulars Amortized | FVTOCI | FVTPL Total
Cost carrying
and fair
Financial Assets*®
Investments “ #
Trade receivables 2,268.89 2,268.89
Cash and cash equivalents 687.39 687.39
Other bank balances 13.49 13.49
Other financial assets 6,021.87 6,021.87
8,991.64 - - 8,991.64
Financial Liability*
Borrowings 3,343.21 3,343.21
Trade payables 364.63 - 364.63
Other financial liabilities 731.47 - |- 731.47
As at 31.03.2026 4,439.31 - - 4,439.31
As at 31.03.2025 (% in Lakhs)
Particulars Amortized | FVTOCI | FVTPL Total
Cost carrying
and fair
value
Financial Assets*
Investments - 1,107.57 1,107.57
Trade receivables 1.568.32 - 1.568.32
Cash and cash equivalents 412,51 - 41251
Other bank balances 2.65 - 2.65
Other financial assets 3,891.00 - 3.891.00
5,874.48 | 1,107.57 - 6,982.05
Financial Liability*
Borrowings 1,255.92 - 1,255.92
Trade payables 0.13 - 0.13
Other financial liabilities 249.22 - 249.22
As at 31.03.2025 1,505.27 - - 1,505.27

* The fair value of all other financial asset and liability carried at amortize cost is equal to their
sheet dates due to short term nature of assets and liability.

(b) Fair value hierarchy

The following table provides an analysis of financial instruments that are measured subsequent to initial recognition at fair
value, grouped into Level 1 to Level 3, as described below:

Quoted prices in an active market (Level 1): This level of hierarchy includes financial assets that are measured by reference
fo quoted prices in active markets for identical assets or liabilities. Company does not hold any asset/liability that fall into this

category.

Valuation techniques with observable inputs (Level 2): This level of hierarchy includes financial assets and liabilities,
measured using inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either
directly (i.e., as prices) or indirectly (i.e., derived from prices).Company does not hold any asset/liability that fall into this

category.

carrying value as at balance




Valuation techniques with significant unobservable inputs (Level 3): This level of hierarchy includes financial assets and
liabilities measured using inputs that are not based on observable market data (unobservable inputs). Company does not hold

any asset/liability that fall into this category.

¢) Financial risk management

(i) The Company’s activities are primarily exposed to a market risk arising from movement in foreign exchange i.e. foreign

Risk

Nature of risk and instrument
effected

Risk management
policies

Market risk - currency risk

The fluctuation in foreign currency
exchange rates may have a potential impact
on the statement of profit and loss for the
items that are subject to currency risk
which includes trade payables.

Group does not hedge its
foreign exchange risk as it is
required to completely pay
for the material in advance.

Market risk - interest rate risk

Interest rate risk is measured by using the
cash flow sensitivity for changes in
variable interest rates. Any movement in
the reference rates could have an impact on
the Group’s cash flows as well as costs.
Group does not have any borrowings al
variable interest rates. Thus, there is no
interest rate risk for the Group

NA

Market risk - other price risk

Decline in the value of equity
instruments. Group had invested in
equity instruments of one Company
whose shares are listed on the stock
exchange. The price of these shares can
increase/decrease which can effect the
value.

The group has completely
disposed off all its
investments  in  these
listed equity  shares
during the year,
Accordingly Group is no
longer exposed to this
risk.

Credit risk

Credit risk is the risk of financial loss
arising from counter-party failure to repay
or service debt according to the contractual
terms or obligations.  Credit  risk
encompasses both the direct risk of default
and the risk of deterioration of
creditworthiness as well as concentration
risks. The instrument that are subject to
credit risk involves trade receivables,
investments, deposits and loans, cash and
cash equivalents etc. None of the financial
instruments of the Group results in material
concentration of credit risks.

The Group has a policy of]
dealing only with credit
worthy  counter  parties,
Other risk  management
policies  involves  credit
approval and monitoring
practices, counterparty
credit policies and limits.




Liquidity risk

available for use as per requirements.

Group cannot meet its

obligations. The objective of liquidity risk|Other
management Is

to maintain

liquidity and ensure that

The Group
Liquidity risk refers to the risk that thefliquidity positions through
financial|internal cash flow accruals.
risk
sufficient|policies involves preparing
funds are|and monitoring forecasts of
flows,

management policies,

cash

manages its

management

cash

ii) Liquidity Risk - Maturities of financial liabilities

The tables below analyse the Company’s financial liabilities into relevant maturity groupings based on their contractual

maturities:

The amounts disclosed in the table are the contractual undiscounted cash flows, Balances due within 12 months equal their
carrying balances as the impact of discounting is not significant.

Contractual maturities of financial liabilities Less than 1 | 1-35 Year | More than Total
Year 5 Year

As at 31.03.2026

Borrowings 929.18 | 2,414.03 3,343.21

Trade payables 364.63 - 364.63

Other financial liabilities 516.27 215.20 731.47
1,810.08 | 2,629.23 - 4,439.31

As at 31.03.2025

Borrowings 715.45 540.47 - 1,255.92

Trade payables 0.13 - - 0.13

Other financial liabilities 162.98 86.24 = 249.22

878.56 626.71 - 1,505.27

(iii) Price Risk - Security price risk
Exposure in equity

Upto the previous year ended March 31, 2025, the Group is exposed to equity price risks arising from equity investments held
by the Group and classified in the balance sheet as fair value through OCL

Equity price sensitivity analysis

The sensitivity analysis below have been determined based on the exposure to equity price risks at the end of the year

If the equity prices had been 3% higher/lower:

Other comprehensive income for the year ended 3 1st March 2025 would increase/decrease by INR 55.38 Lakh as a result of
the change in fair value of equity investment measured at FVTOCI.

QN
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Nupur Recyclers Limited

CIN:L37100DL2019PLC344788

Notes to consolidated financial statements for the year ended March 31, 2026
(All amounts in Indian Rupees in Lakhs, unless otherwise stated)

NOTES ON ACCOUNTS
45 Disclosures for leases under Ind AS 116 — “Leases”.

The Group has entered into short term lease (less than one year) and license agreements for taking warehouse

space / office space on rental basis.
The specified disclosure in respect of these agreements is given below:

Particular
For the |For the Year
Year ended ended
March 31, | March 31,
2026 2025
Recognized in Statement of Profit and Loss
(i) Lease payments to Sandhya Gupta (Commercial Space) 9.00 9.00
(ii) Lease payments Sudesh Kumar, Kavita Gupta, Sumanlata Gupta (Office 8.86 10.03
(iii) Lease payments to USHA Financial Services Limited. 2.28 -
Note: (i) The Group has given refundable, interest free security deposits under the agreement.
Refer Note 3 for long term non cancellable lease recognition
46 Foreign Currency Transaction
Nature of Transaction As at As at
31 March, | 31 March,
2026 2025
Value of import on CIF Basis (Raw Material and Stock in Trade) 12,608.65 12,434.01
.Value of import on CIF Basis (For other Expense i.e. shipping an 350.12 34.48
insurance)
47 Raw material consumed
Nature of Transaction As at As at
31 March, | 31 March,
2026 2025
Imported raw material 1,631.67 2,128.07
% of imported raw material 15% 25%
indigenous raw material 9,300.51 6,545.17
85% 75%

% of indigenous raw material
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Nupur Recyclers Limited
CIN:L37100DL2019PLC344788

Notes to consolidated financial statements for the year ended March 31, 2026

48 Corporate Social Responsibility (CSR)

Nature of Transaction As at As at
31 March, | 31 March,
2026 2025
Amount required to be spent by the company during the year 33.13 35.66
amount of expenditure incurred, 33.13 35.66
shortfall at the end of the year - -
Total of previous years shortfall - =
Reason for shortfall NA NA
Nature of CSR activities Education | Education
Details of related party transactions, Nil Nil
50 Disclosure on significant ratios
Particulars As at As at % Change*
31 March, 31 March,
2026 2025
Current Ratio 5.28 8.56 -38%
Debt-Equity Ratio, 0.20 0.10 107%
Debt Service Coverage Ratio 11.14 12.20 -9%
Return on Equity Ratio 12.3% 13.8% -11%
Inventory turnover ratio 3.82 3.29 16%
Trade Receivables turnover ratio 9.52 10.09 -6%
Trade payables turnover ratio 50.00 NA NA
Net capital turnover ratio 2.07 1.75 19%
Net profit ratio 7.6% 10.3% -26%
Return on Investment NA NA NA
Return on Capital employed 0.10 0.12 21%

Reason for change in ratio (In cases where change is +/- 25%):
1. Current ratio : Current liabilities increased significantly due to increase in trade payables and

borrowings and other financial liabilities.

2. Debt equity ration: Due to significant increase in borrowings

3. Net profit ratio: Due to reduction in overall net margins.




Nupur Recyelers Limited
CIN:L37100DL2019PLC344788

Notes to consolidated financial statements for the year ended March 31, 2026

Methodology:

~1 O b B W R =

. Current Ratio = Current Asset / Current Liability

. Debt-Equity Ration = Total Debt / (Total Debt + Equity)
. Debt Service Coverage Ratio = EBITDA / Finance Cost
. Return on Equity Ratio = Profit After Tax / Total Equity
. Inventory Turnover Ratio = Purchase / Inventory

. Trade Receivable Turnover Ratio = Revenue from Operations / Trade Receivable
. Trade Payable Turnover Ratio = Purchase / Trade Payable

8. Net Capital Turnover Ratio = Revenue from Operations / (Current Asset - Current Liability)
9. Net Profit Ratio = Profit After Tax / Revenue from Operations

10. Return on Investment = Net income on investment / Cost of Equity Investment

11. Return on Capital Employed = Profit After tax / (Total Equity + Total Debt)

51 Other Notes

(i) In the opinion of the Board of Directors and Management, all the assets other than, Property, Plant and
Equipment, Intangible assets and non-current investments have a value on realisation in the ordinary course of
business which is at least equal to the amount at which they are stated.

(ii) Figures for the previous year have been re-grouped/ rearranged/ restated wherever necessary to make them

comparable with those of the current year.
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