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INTERSTAR POLYFAB PRIVATE LIMITED

NOTICE TO SHAREHOLDERS

Notice is hereby given that the 4th Annual General Meeting (AGM) of Interstar Polyfab Private Limited
(“the Company”) will be held at registered office of the Company situated at Plot No. 7/4824-A Ground
Floor, Shop G-34, Belgium Square, Ring Road, Surat, Surat, Gujarat, India, 395001 on Monday,
September 29, 2025 at 04.00 P-m. to transact the following businesses;

ORDINARY BUSINESSES:

15

To receive, consider and adopt the Audited Financial Statements of the Company for the financial
year ended on March 31, 2025, together with the Reports of Board of Directors and the Auditor
thereon.

In this regard, to consider and if thought fit, to pass, with or without modification(s), the following
resolutions as an Ordinary Resolution:

“RESOLVED THAT the audited financial statement of the Company for the financial year ended on
March 31, 2025 and the reports of the Board of Directors and Auditors thereon, as circulated to the
members, be and are hereby received, considered and adopted.”

To appoint a director, in place of Mr. Satishkumar Dayabhai Maniya, Director (DIN 02529191), who
retires by rotation and being eligible, seeks re-appointment.

Explanation: Based on the terms of appointment, executive directors and non-executive directors
are subject to retirement by rotation. Mr. Satishkumar Dayabhai Maniya, Director (DIN 02529191),
who was appointed as Director for the current term, and is the longest-serving member on the
Board, retires by rotation and, being eligible, seeks re-appointment.

To the extent that Mr. Satishkumar Dayabhai Maniya, Director (DIN 02529191), is required to retire
by rotation, he would need to be reappointed as such. Therefore, shareholders are requested to
consider and if thought fit, to pass, with or without modification(s), the following resolution as an

Ordinary Resolution:

“RESOLVED THAT, pursuant to the provisions of Section 152 and other applicable provisions of the
Companies Act, 2013, the approval of the members of the Company be and is hereby accorded for
the reappointment of Mr. Satishkumar Dayabhai Maniya, Director (DIN 02529191) as such, to the
extent that he is required to retire by rotation.”

SPECIAL BUSINESS:

3.

To approve the proposal for entering into Related Party Transaction(s) between the Company and
Shish Industries Limited: Ordinary Resolution

“RESOLVED THAT, pursuant to the provisions of Section 188 of the Companies Act, 2013 read with
Companies (Meeting of Board and Its Powers) Rules, 2014 and other applicable rules, regulations
issued by the Ministry of Corporate Affairs in this regard including any statutory amendments,
modifications or re-enactment thereof and all other statutory approvals, as may be required and
pursuant to approval of the Board of Directors (hereinafter referred to as “the board”), the
approval of the Members of the Company be and is hereby accorded to the Company to continue
with the existing contract(s)/arrangement(s)/transaction(s) and/or enter into and/or carry out
new contract(s)/ arrangement(s)/transaction(s) (whether by way of an individual transaction or
transactions taken together or series of transactions or otherwise), as detailed in the Explanatory
Statement, with Shish Industries Limited - holding company, for an amount not exceeding the
limits as detailed below during the period F.Y. 2025-26, on an arm’s length basis and in the
ordinary course of business of the Company as detailed in the Explanatory Statement annexed;

Sr.
No.

Name of
the Nature of
Related | Relationship

Party

Transaction
(INR in Nature of Transaction
Lakh)

B

Shish Holding 2,000.00 Sale, ;;urchase or supply of any goods or material,
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Hame of Transaction g
Sr. the Nature of ('nNSR in Nat £T :
No. | Related Relationship Lakh) arure of Transaction
Party
Industries | Company directly or through appointment of agent
Limited 2,000.00 | Availing or rendering of any services, directly or
through appointment of agent including Job Work
services
L 2,000.00 | Accepting of Loans and/or awailing Guarantees j

Registered Office: ( f
Plot No. 7/4824-A Ground Floor, Shop G-34, O
Belgium Square, Ring Road, Surat, Surat, ;

Date: September 5, 2025

RESOLVED FURTHER THAT the Executive Directors of the Company, either jointly or severally be
and are hereby authorized to file the said resolution with the Registrar of Companies, Ahmedabad,

and to do all such acts, deeds and things as may be necessary, expedient and incidental thereto to
give effect to the above resolution.”

@ \ 74\ CIN: U17299GJ2021PTC123
Gujarat, India, 395001 </ ym ! ; §J =
Y.
D2\ fg» J \ I
., T - @)ﬁ
RAMESHBHAI KAKADIYA SATISHKUMAR MANIYA
Place: Surat DIRECTOR DIRECTOR

DIN 07740518 DIN 02529191

IMPORTANT NOTES

1.

A member entitled to attend and vote at the meeting is entitled to appoint a proxy to attend and
vote instead of himself and proxy must be a member of the company.

Proxies, in order to be effective, must be received at the Registered Office of the Company not
less than 48 hours before the commencement of the Meeting.

A person can act as a proxy on behalf of Members not exceeding 50 and holding in the aggregate
not more than ten percent of the total share capital of the Company carrying voting rights. A
Member holding more than ten percent of total share capital of the Company carrying voting rights

may appoint a single person as proxy and such person shall not act as a proxy for any other person
or shareholder.

During the period beginning 24 hours before the time fixed for the commencement of Meeting and
ending with the conclusion of the Meeting, a member would be entitled to inspect the proxies
lodged at any time during the business hours of the company.

Members/proxies are requested to bring the attendance slips “duly filled in for attending the

Meeting. Members are requested to write their Folio Number in the attendance slip for attending
the Meeting.

Members seeking any information with regard to the accounts are requested to write to the

Company at an early date, so as to enable the Management to keep the information ready at the
Annual General Meeting.

The Register of Directors and Key Managerial Personnel and their shareholding, maintained under

Section 170 of the Companies Act, 2013, will be available for inspection by the members at the
Annual General Meeting.

Corporate Shareholders (i.e. other than individuals/HUF, NRI, etc.) are required to send a scanned
copy (PDF/JPEG Format) of its Board Resolution or governing body Resolution/Authorization etc.,
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INTERSTAR POLYFAB PRIVATE LIMITED

authorizing its representative to attend the Annual General Meeting on its behalf and to vote, The
said Resolution / Authorization shall be sent to the Company by email through their registered

email address at compliance@shishindustries.com or hand over at the registered office of the
Company.

7. The Register of Contracts or Arrangements in which Directors are interested, maintained under

Section 189 of the Companies Act, 2013, will be available for inspection by the members at the
Annual General Meeting.

8. All documents specifically referred to in this Notice are opened for inspection at the registered

office of the Company between 02.00 p.m. and 04.00 p.m. on all working days (except Saturdays,
Sundays and Holidays) up to the date of AGM.

9. Route-map to the venue of the Meeting is provided hereunder;

wicsom® %

6% @
o
13 ol
For, INTERSTAR POLYFAB PRIVATE LIMITE For, INTERSTA
DIRECTOR
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ATTENDANCE SLIP

Regd. Folio No.

No. of Shares held

Name and Address of the First
Shareholder (IN BLOCK LETTERS)

Name of the Joint holder (if any)

I/we hereby record my/our presence at the fourth Annual General Meeting of Interstar Polyfab Private Limited
to be held on Monday, September 29, 2025 at 04.00 p.m. at the registered office of the Company situated at Plot
No. 7/4824-A Ground Floor, Shop G-34, Belgium Square, Ring Road, Surat, Surat, Gujarat, India, 395001.

Member’s/Proxy’s Name in Block Letters Member’s/Proxy’s Signature
Notes: Please fill up this attendance slip and hand it over at the entrance of the venue of meeting. Members are
requested to bring their copies of the Annual Report to the AGM.

Please tear here --
PROXY FORM
(Form No. MGT-11 - Pursuant to section 105(6) of the Companies Act, 2013 Rules made thereunder)

Name of the member(s)

Registered Address

E-mail Id

Folio No/Client Id

I/We, being the member () Of i iailin oo imssiatc, o shares of the Interstar Polyfab Private Limited,
hereby appoint
1. Name:
Address: .
E-mail Id: Signature: or failing him
2. Name:
Address:
- E-mail Id: Signature: or failing him
as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the fourth Annual General
Meeting of Interstar Polyfab Private Limited to be held on Monday, September 29, 2025 at 04.00 p.m. at the
registered office of the Company situated at Plot No. 7/4824-A Ground Floor, Shop G-34, Belgium Square, Ring

indicated below:

Resolution Resolution Vote (Optional see Note 2)
No. (Please mention no. of shares

Ordinary businesses For Against | Abstain
1 To receive, consider and adopt the Audited Financial Statements

of the Company for the financial year ended on March 31, 2025,
together with the Reports of Board of Directors and the Auditor
thereon - Ordinary Resolution

2; To appoint a director, in place of Mr. Satishkumar Dayabhai
Maniya, Director (DIN 02529191), who retires by rotation and being
eligible, seeks re-appointment - Ordinary Resolution

Special business

3. To approve the proposal for entering into Related Party
Transaction(s) between the Company and Shish Industries Limited:
Ordinary Resolution

Affix
Revenue
Stamp of not
less than
Rupee 1.00

Signed this. ..o, s irree tii, dayiof.n il Lo 2025

Signature of shareholder Signature of Proxy
holder(s)

Note:

1. This form, in order to be effective, should be duly stamped, completed, signed and deposited at the registered office of the
Company, not less than 48 hours before the Annual General Meeting (on or before Friday, September 26, 2025 at 04:00
p.m.)

2. It is optional to indicate your preference. If you leave the ‘for’, ‘against’ or ‘abstain’ column blank against any or all of the
resolutions, your proxy will be entitled to vote in the manner as he/she may deem appropriate.
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INTERSTAR POLYFAB PRIVATE LIMITED
EXPLANATORY STATEMENT
As required by Section 102 of the Companies Act, 2013 (“Act”) and Secretarial Standard - |

Item No.: 3

TO APPROVE THE PROPOSAL FOR ENTERING INTO RELATED PARTY TRANSACTION(S) BETWEEN THE
COMPANY AND SHISH INDUSTRIES LIMITED: ORDINARY RESOLUTIONS

Section 188 of the Companies Act, 2013 (“the Act”) read with the Companies (Meetings of Board and its
Powers) Rules, 2014 states that no Company shall enter into transactions with a Related Party except
with the prior consent of the Board and Members of the Company, where such transactions are either
not (a) in Ordinary Course of Business or (b) on arm’s length basis. The proposed transactions with the
related parties as mentioned in the resolution are at arm’s length and in the ordinary course of
business of the Company. These transactions are undertaken for smooth business operations and overall
growth of the business of the Company.

M/s. Shish Industries Limited is holding company making it a Related Party within the meaning of
Companies Act, 2013. The Company may enter into transaction / contracts / arrangement with respect
to sale, purchase or supply of any goods or material, directly or through appointment of agent, avail or
render any services, directly or through appointment of agent and/or accept loan or avail guarantee.

The information as required in accordance with Rule 15 of Companies (Meetings of Board & its Powers)
Rules, 2014, as well as pursuant to Sec. 102 of the Act is as under;

(a) Name of the related party: M/s Shish Industries Limited;

(b) Name of the Director or Key Managerial Personnel who is related: Mr. Satish Maniya and Mr.
Ramesh Kakadiya

(c) Nature of relationship: M/s Shish Industries Limited is holding Company, holding 76.67% of equity
shares of the Company.

(d) Nature, material terms, monetary value and particulars of the contract or arrangement:

- Sale, purchase or supply of any goods or material, directly or through appointment of agent - Rs.
20.00 Crore

- Availing or rendering of any services, directly or through appointment of agent including Job Work
services - Rs. 20.00 Crore

- Accepting Loans and/or Availing Guarantees - Rs. 20.00 Crore

Any other information relevant or important for the members to take a decision on the proposed
resolution: All important information forms part of the Explanatory Statement setting out material
facts of the proposed RPTs.

The Board recommends the resolution set forth in Item No. 3_.~rfor.a\pproval of the Members.

Registered Office: Q\ﬁ“ rAB Aoand on behalf of Board-of-Directors
Plot No. 7/4824-A Ground Floor, Shop G-34, LV INT STAR POLYFAB PRIVATE BIMITED
Belgium Square, Ring Road, Surat, Surat, f %"/ \ ;‘CIN: U17299GJ2021PTC™H A 5
Gujarat, India, 395001 f=1i " L [ Q- / \ Al
SIpRY R~ 1P o | m
5 A/ C /S
RAN@SHBWI QAKADIVA ~ ~sA ISHKUMAR MANIYA
Place: Surat ~~DIRECTOR V) DIRECTOR
Date: September 5, 2025 DIN 07740518 ; Dln’02‘529191
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DETAILS OF DIRECTOR SEEKING RE-APPOINTMENT AT THE ANNUAL GENERAL MEETING

(Pursuant to Secretarial Standard I1)

| Mr. Satishkumar Dayabhai Maniya

| may 26, 1981

| Bachelor of Commerce

He has more than 10 years of experience in the field of
b manufacturing of Plastic Corrugated Sheets. He has vast and deep

profile and s | experience in the field of various products like Addcor, Corrbox,
. | Glasstick, PP Box Pallet etc. His functional responsibility in the
| Company involves handling the overall operations of the Company
. . | including Client Relationships.
No. of Shareshetd [y

Term;f&fcén&ﬁftiﬁﬁs’“ - | There is no change or modifications in the Terms and Conditions.

Remuneration last drawn | il

Number of Board Meetings | 4 out of 6

attended during the FY 2024-25

Date of Original Appointment | September 20, 2023

Date of Appoin ; i September 20, 2023

of A ] in current

Shish Jewels Limited

Shish Industries Limited

Interstar polyfab private limited

| Shish global solutions private limited
Shish Polylam Private Limited

Directorships held in  public
compantes* = @

Memberships / Chairpersonships | Membershi p-2
of committees of public Chairmanship - Nil
companies** ‘ -

e -

Inter-se Relationship With: other | Not Applicable

Directors. , .
* Excluding foreign companies, Section 8 companies and Struck off Companies
ik Includes only Audit Committee and Stakeholders’ Grievances and Relationship Committee.

T, INILRIIAR TVLTITARD T
.
v
nin \ I
UIREL I\
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INTERSTAR POLYFAB PRIVATE LIMITED

BOARDS’ REPORT

To the Members(s)
Interstar Polyfab Private Limited

The Board of Directors hereby submits the report of the busines
with the audited financial statements, for the financial year en

Financial Results:

s and operations of
ded March 31, 2025.

your Company along

(X in Thousands)

Particulars F.Y. 2024-25 F.Y. 2023-24
Revenue from operations 1,89,192.36 94,651.61
Other Income 674.22 257.41
Total Income 1,89,866.57 94,909.03
Opera_ting. expenditure before Finance cost, depreciation and 1,80,453.95 1,08,830.49
amortization et
Earnings before Finance cost, depreciation and 9,412.62

amortization (EBITDA) (13,921.46)
Less: Finance costs 24,233.03 13,619.98
Less: Depreciation and amortization expense 18,575.91 18,764.72
Profit/(Loss) before tax (33,396.32) (46,306.16)
Less: Tax expense (569.30) (563.55)
Profit/(Loss) for the year (PAT) (32,827.01) (45,742.61)

YEAR AT A GLANCE:

Financial Performance:

During the Financial Year under review, the revenue from operation of the Company was stood at INR
189,192.36 thousand as against that of INR 94,651.61 thousand for previous year. Revenue from
operation of the Company was increased by 99.88% over previous year.

Loss before Tax for the financial year 2024-25 of INR 33,396.32 thousand as against that Loss before tax
of INR 46,306.16 thousand for the financial year 2023-24 making the net loss after tax of INR 32,827.01

financial year 2023-24.

Your directors remain optimistic about sustaining this growth momentum and creating long-term value

for all stakeholders.
ADOPTION OF IND AS:

The Audited Financial Statements of the Company as on March 31,2
with the relevant applicable Ind AS and the provisions of the Compani

025, are prepared in accordance
es Act, 2013 (“Act”).
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Dividend:

To conserve the resources for future expansion and business purpose, your Directors regret to declare
any dividend for the financial year 2024-25. (Previous year: Nil)

Amount transferred to reserve:

During the year, the Company has not apportioned any amount to other reserve. Full amount of loss is
carried to reserve & Surplus account of the Company.

Change in Nature of Business:

During the year, your Company has not changed its business or object and continues to be in the same
line of business as per main object of the Company.

BOARD OF DIRECTORS AND KEY MANAGERIAL PERSONNEL:
Constitution of Board:

The Directors of the company are: Mr. Satishkumar Dayabhai Maniya, Mr. Rameshbhai Virjibhai
Kakadiya, Mr. Rajesh Kalubhai Mepani and Mr. Sunilkumar Diplal Shah.

Disclosure by Directors:

The Directors on the Board have submitted notice of interest under Section 184(1) i.e. in Form MBP 1,
intimation under Section 1 64(2) i.e. in Form DIR 8 and declaration as to compliance with the Code of

Board Meeting:

Regular meetings of the Board are held at least once in a quarter. The Board of the Company regularly
meets to discuss various Business opportunities. Additional Board meetings are convened, as and when
requires to discuss and decide on various business policies, strategies and other businesses.

During the year under review, Board of Directors of the Company met 6 times on April 30, 2024, May 3,
2024, July 24, 2024, September 10, 2024, December 15, 2024 and March 5, 2025:

Bate of Meeting Satishkumar Rameshbhai Rajesh  Kalubhai | Sunilkumar —’
Dayabhai Maniya | Virjibhai Kakadiya Mepani Diplal Shah
April 30, 2024 v v v v
May 3, 2024 Absent Absent v v
July 24, 2024 v v v v

September 10,

2024 5 4 e of

December 15, 2024 v v v v

March 5, 2025 Absent v v v
| _

Independent Directors:

and Code for Independent Director may request the Company at interstar021@gmail.com. The Board is
of the opinion that Mr. Rajesh Kalubhai Mepani (DIN 07841263) is a person of integrity, expertise and
holds required experience for the post of Independent Director of the Company.

Annual Report 2024-25 Page 9 of 37
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INTERSTAR POLYFAB PRIVATE LIMITED

The Company has received necessary declaration from Mr. Rajesh Kalubhai Mepani (DIN 07841263)
under Section 149 (7) of the act that he meets the criteria of independence laid down in Section 149
(6) of the act.

Information on Directorate:

During the financial year 2024-25, Mr. Rajesh Kalubhai Mepani (DIN: 07841263) was appointed as
Additional Director in the Company with effect from April 30, 2024 and whose appointment was further
regularized as an Independent director in the Annual General meeting held on September 30, 2024.

Further Mr. Bhavesh Dhirubhai Gajera (DIN 09223681) and Mrs. Ritaben Bhaveshbhai Gajera (DIN
09223680) had resigned from the post of Directors of the Company with effect from April 30, 2024.

The members of the Board of Directors of the Company are of proven competence and integrity.
Besides having financial literacy, experience, leadership qualities and the ability to think strategically,
the Directors have a significant degree of commitment to the Company and devote adequate time for
the meetings, preparation and attendance.

In accordance with the provisions of the Articles of Association and Section 152 of the Companies Act,
2013, Mr. Satishkumar Dayabhai Maniya, Director (DIN 02529191) of the Company retires by rotation at
the ensuing annual general meeting. He, being eligible, has offered himself for re-appointment as such
and seeks re-appointment. The Board of Directors recommends his appointment on the Board.

Performance Evaluation:

The Board of Directors has carried out an annual evaluation of its own performance and individual
directors pursuant to the provisions of the Act. The performance of the board was evaluated by the
board itself, after seeking inputs from all the directors, on the basis of the criteria such as the board
composition and structure, effectiveness of board processes, information and functioning etc.

Directors’ Responsibility Statement:

Pursuant to section 134(5) of the Companies Act, 2013, the board of directors, to the best of their
knowledge and ability, confirm that:

a) In preparation of annual accounts for the year ended March 31, 2025, the applicable accounting
standards have been followed and that no material departures have been made from the same;

b) The Directors had selected such accounting policies and applied them consistently and made
judgments and estimates that are reasonable and prudent so as to give a true and fair view of the

¢) The Directors had taken proper and sufficient care for the maintenance of adequate accounting
records in accordance with the provisions of the Companies Act, 2013, for safeguarding the assets
of the Company and for preventing and detecting fraud and other irregularities;

d) The Directors had prepared the annual accounts for the year ended March 31, 2025 on going
concern basis.

e) The Company being Unlisted Public Company, point no. (e) is not applicable; and

f) The Directors had devised Proper systems to ensure compliance with the provisions of all applicable
laws and that such systems were adequate and operating effectively.

HOLDING COMPANY:

During the year under review, Shish Industries Limited had acquired 7667 equity shares of the Company
and hence the Company became subsidiary of Shish Industries Limited with effect from 03/05/2024.
Pursuant to this acquisition the status of the Company changed from private Company to deemed
public company.

The company is Material subsidiary of Shish Industries Limited.

Page 10 of 37 Annual Report 2024-25
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SHARE CAPITAL:

The Authorized Capital of the Company as at March 31, 2025 is ¥ 1,00,000 divided into 10000 Equity
Shares of ¥ 10/- each.

The Paid up Share Capital as at March 31, 2025 stood at ¥ 1,00,000 divided into 10000 Equity Shares of
% 10/- each.

TRANSACTIONS WITH RELATED PARTIES:

The Company has entered into transaction with related parties which are falling within the purview of
Section 188 of the Act. The details of Related Party Transactions entered by the Company are provided
in the Annexure - I.

PUBLIC DEPOSITS:

The Company has not accepted any deposits from Shareholders and Public falling within the ambit of
Section 73 of the Companies Act, 2013 and rules made there under. There were no deposits, which
were claimed and remained unpaid by the Company as on March 31, 2025.

PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS:

The Company has not given any Loans or Guarantees or provided securities or made Investments under
the provisions of Section 186 of the Companies Act, 2013.

MATERIAL CHANGES AND COMMITMENT:

There are no material changes and commitments, affecting the financial position of the Company, have
occurred between the ends of financial year of the Company i.e. March 31, 2025 to the date of this
Report.

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

Information on conservation of energy, technology absorption, foreign exchange earnings and outgo, as
required to be disclosed under section 134 (3) (m) of the Act read with the Companies (Accounts)
Rules, 2014, are provided as an Annexure - |I.

INTERNAL FINANCIAL CONTROL SYSTEMS AND THEIR ADEQUACY:

The Company has an internal management framework which is commensurate with the size and scale
of the Company. The Management of the Company evaluates the adequacy of all internal controls and

internal controls.

During the year under review, no material or serious observation has been observed by the Directors
for inefficiency or inadequacy of such controls.

M/s. KP C M & Co., Chartered Accountants, Surat (FRN: 0117390W), the statutory auditors of the
Company have audited the financial statements included in this annual report and has issued an
attestation report on our internal control over financial reporting (as defined in section 143 of
Companies Act, 2013).

ANNUAL RETURN:

Annual Return for the Financial Year 2024-25 is provided as an Annexure - IV, which forms part of this
report

SEXUAL HARASSMENT OF WOMEN AT WORKPLACE:

To foster a positive workplace environment, free from harassment of any nature, we have
institutionalized the Anti-Sexual Harassment Initiative (ASHI) framework, through which we address
complaints of sexual harassment at the all workplaces of the Company. Our policy assures discretion
and guarantees non-retaliation to complainants. We follow a gender-neutral approach in handling

Annual Report 2024-25 Page 11 of 37
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INTERSTAR POLYFAB PRIVATE LIMITED
complaints of sexual harassment and we are compliant with the law of the land where we operate. The
Company has setup an Internal Complaints Committee (ICC) for redressal of Complaints.

mmber of sexual harassment complaints received | Nil
during the year 2024-25

Number of such complaints disposed off during the | Nil
year 2024-25

Number of cases pending for more than ninety | Nil
gys during the year 2024-25

RISK MANAGEMENT:

minimize the impact of risks identified and taking advance actions to mitigate it. The mechanism works
on the principles of probability of occurrence and impact, if triggered. A detailed exercise is being
carried out to identify, evaluate, monitor and manage both business and non-business risks.

COST RECORD:

In terms of Section 148 of the Companies Act, 2013 read with Companies (Cost records and audits)
Rules, 2014, the Company is not required to maintain the cost records for financial year 2024-25.

SECRETARIAL AUDITOR AND THEIR REPORT:

M/s ALAP and Co. LLP, Practicing Company Secretaries (FRN: L2023GJ013900 and Peer Review No.
5948/2024) were appointed as Secretarial Auditors of the Company to conduct the Secretarial Audit of
records and documents of the Company for FY 2024-25 and their report is annexed as Annexure Il to
this report.

COMPLIANCE WITH THE PROVISIONS OF SECRETARIAL STANDARD 1 AND SECRETARIAL STANDARD 2:

The applicable Secretarial Standards, i.e. SS-1 and 5$S-2, relating to ‘Meetings of the Board of Directors’
and ‘General Meetings’, respectively, have been duly complied by your Company.

INSURANCE:
The assets of your Company have been adequately insured.
STATUTORY AUDITOR AND THEIR REPORT:

Pursuant to the provisions of Section 139, 142 and all other applicable provisions of the Companies Act,
2013 read with rules made thereunder, M/s. KP C M & Co., Chartered Accountants, Surat (FRN:
0117390W), were appointed as Statutory Auditors of the Company in the Annual General Meeting of the
Company held on December 15, 2022 for carrying statutory audit of the Books of Accounts of the
Company from the conclusion of 1st Annual General Meeting till the conclusion of 6th Annual General
Meeting of the Company.

The Auditors’ Report on the accounts of the Company for the financial year ended on March 31, 2025 is
self-explanatory and do not call for further explanations or comments that may be treated as adequate
compliance of Section 134 of the Companies Act, 2013. The Auditors’ Report does not contain any
qualification, reservation, adverse remark or disclaimer.

The Auditors’ Report is enclosed with the financial statements in this Annual Report.
REPORTING OF FRAUD:

The Auditors of the Company have not reported any fraud as specified under Section 143(12) of the
Companies Act, 2013.
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MATERNITY BENEFIT:

The company has complied with the provisions related to the Maternity Benefit Act 1961,

PROCEEDINGS INITIATED/PENDING AGAINST YOUR COMPANY UNDER THE INSOLVENCY AND
BANKRUPTCY CODE, 2016:

There are no proceedings initiated/ pending against your Company under the Insolvency and Bankruptcy
Code, 2016 which materially impact the Business of the Company.

GENERAL DISCLOSURE:

Your Directors state that the Company has made disclosures in this report for the items prescribed in
section 134 (3) of the Act and Rule 8 of The Companies (Accounts) Rules, 2014 and other applicable
provisions of the act and listing regulations, to the extent the transactions took place on those items
during the year. Your Directors further state that no disclosure or reporting is required in respect of
the following items as there were no transactions on these items during the year under review;

* Issue of Equity Shares with differential rights as to dividend, voting or otherwise;

e Issue of shares (including sweat equity shares) to employees of the Company under any scheme
save and ESOS;

e There is no revision in the Board Report or Financial Statement;

* No significant or material orders were passed by the Regulators or Courts or Tribunals which impact
the going concern status and Company’s operations in future;

e Information on subsidiary, associate and joint venture companies.

e Voting rights which are not directly exercised by the employees in respect of shares for the
subscription/ purchase of which loan was given by the Company (as there is no scheme pursuant to
which such persons can beneficially hold shares as envisaged under section 67(3)(c) of the
Companies Act, 2013).

e One time settlement of loan obtained from the banks or financial institutions.
ACKNOWLEDGEMENT:

Your Directors wish to place on record their sincere appreciation for significant contributions made by
the employees at all levels through their dedication, hard work and commitment, enabling the
Company to achieve good performance during the year under review.

Your Directors also take this opportunity to place on record the valuable co-operation and support
extended by the banks, government, business associates and the shareholders for their continued
confidence reposed in the Company and look forward to having the same support in all future
endeavors.

Registered Office:

Plot No. 7/4824-A Ground Floor, Shop G-34,
Belgium Square, Ring Road, Surat, Surat,
Gujarat, India, 395001

Place: Surat
Date: September 5, 2025

DIN 07740518 DIN 02529191
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INTERSTAR POLYFAB PRIVATE LIMITED

Annexure - |

FORM NO. AOC-2 - PARTICULARS OF CONTRACTS/ARRANGEMENTS MADE WITH RELATED PARTIES

Forms for disclosure of particulars of contracts/arran
related parties referred to in Section 188(1) of the C
length transactions under th

(Pursuant to Section 134(3)(h) of the Act and Rule 8(2)

A. Details of contracts or arrangements or transaction

There were no contracts or arr.
financial year ended on March 31

B. Details of material contracts or arrangement or transaction

angements or transactions entere
» 2025, which were not at arm’s |

gements entered into by the company with
ompanies Act, 2013 including certain arm’s
ird proviso thereto

of the Companies (Accounts) Rules, 201 4)

s not at arm’s length basis:

d in to by the Company during the
ength basis.

s at arm’s length basis:

Particulars RPT - 1 RPT - 2 RPT - 3
Name(s) of the Rameshbhai Virjibhai = Shish Industries Limited - Shish Industries Limited -
related party Kakadiya Holding Company Holding Company

and nature of
relationship

Nature of
contracts/
arrangements/
transactions

Factory rent

Purchase of Goods

Sale of Goods

Duration of the
contracts /
arrangements/
transactions

F.Y. 2024-25

F.Y. 2024-25

F.Y. 2024-25

Salient terms of
the contracts or
arrangements or
transactions

including the

All transactions entered
by the Company is at
Market rate and on arms’
length basis

Total Transaction Value of

All transactions entered
by the Company is at
Market rate and on arms’
length basis

Total Transaction Value of

All transactions entered
by the Company is at
Market rate and on arms’
length basis

Total Transaction Value of

value, if any Factory Rent - Purchase - ¥ 80,468.50 Sale -
¥ 40.00 Thousands Thousands %1,56,509.67 Thousands
Date(s) of April 30, 2024 April 30, 2024 April 30, 2024
approval by the
Board
Amount paid as
advances, if any
Particulars RPT - 4 RPT -5 RPT - 6
Name(s) of the Shish Global Solutions  Shish Industries Limited - Shish Industries Limited -
related party Private Limited - Holding Company Holding Company
and nature of Company wherein
relationship directors are interested
(Fellow subsidiary
company)
Nature of Purchase of goods Jobwork income Factory expenses
contracts/

arrangements/
transactions

Duration of the F.Y. 2024-25 F.Y. 2024-25 F.Y. 2024-25
contracts /
MR . g M e e s T
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transactions

Salient terms of All transactions entered All
the contracts or by the Company is at by
arrangements or Market rate and on arms’
transactions length basis

including the Total Transaction Value of

transactions entered
the Company is at

Market rate and on arms’
length basis

Total Transaction Value of
Job  work

Income - ¥
864.19 Thousands

transactions entered

by the Company is at
Market rate and on arms’
length basis

Total Transaction Value of
Factory expenses -

% 30.00 Thousands

value, if any Purchase - ¥ 143.79
Thousands 25,

Date(s) of April 30, 2024

approval by the

Board

April 30, 2024

April 30, 2024

Amount paid as
advances, if any

Registered Office:

Plot No. 7/4824-A Ground Floor, Shop G-34,
Belgium Square, Ring Road, Surat, Surat,
Gujarat, India, 395001

Place: Surat
Date: September 5, 2025

For and on behalf of Board of Directors

.| "ABNTERSTAR POLYFAB PRIVATE TIMITED
O) \

) <7 CIN: U17299G92021PTCI3765

& \V S\

g Y ,\ |

> /

% N 3N S/

N ' b S 3; ; \\(/k\ — Q/

RAMESHBHAI KARADIVA  saTi KUMARORAIYA
DIRECTOR DIRECTOR

DIN 07740518

DIN 02529191
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INTERSTAR POLYFAB PRIVATE LIMITED

Annexure - ||
Conservation of Energy, Technology Absorption, Foreign Exchange Earnings and Outgo

(pursuant to Section 134 (3) (m) of the Companies (Accounts) Rules, 2014 and rules made there under)
A. CONSERVATION OF ENERGY -

i.) The steps taken or impact on conservation of energy: None

ii.) The steps taken by the Company for utilizing alternate sources of energy: None

iii.) The capital investment on energy conservation equipment: None
B. TECHNOLOGY ABSORPTION -

i.) The effort made towards technology absorption: None

ii.) The benefit derived like product improvement, cost reduction, product development or
import substitution: None

iii.)In case of imported technology (imported during the last three years reckoned from the
beginning of the financial year)-

a. The details of technology imported: None

b. The year of import: None

C. Whether the technology has been fully absorbed: None
d

If not fully absorbed, areas where absorption has not taken place, and the reasons
thereof: None

iv.) The expenditure incurred on Research and Development: None
C. FOREIGN EXCHANGE EARNINGS & EXPENDITURE:

i.) Details of Foreign Exchange Earnings: NIL

ii.) Details of Foreign Exchange Expenditure: NIL

Registered Office: C,_{"AB Rygand on behalf of BoarchF pj ectors
Plot No. 7/4824-A Ground Floor, Shop G-34, © INTERSTAR POLYFAB PRIVATE ED
Belgium Square, Ring Road, Surat, Surat, Q \ZC-,IN: U1729L,2_GJ2021PTC1{365
Gujarat, India, 395001 | | (< /m g
|\ >/ oo g
% i @M/

RAMESHBHAI KAKADIYA SATISHKUMAR MANIYA
Place: Surat DIRECTOR DIRECTOR
Date: September 5, 2025 DIN 07740518 DIN 02529191

Page 16 of 37 Annual Report 2024-25




Annexure - I

ALAP & CO. LLP

Company Secretaries

SECRETARIAL AUDIT REPORT
Form No. MR-3
For the financial year ended March 31,2025
i {Pursuant to section 204(1) of the Companies Act, 2013 and
- Rule 9 of the Companies {(Appointment and Remuneration of Managerial Personnel) Rules, 2014)

1o,
The Mombers,
foh’RﬁTAR POLYFAB PRIVATE LIMITED

e have conducted the secretarial audit of the complisnce of applicable statulory provisions and the adherence to

| good corporate Practices by Interstar Polyfab Private Limited (hereinafier called ‘the Company’). Secretarial Audit
was vonducted in 4 manner that provided us a reasonable basis for evaluating the corporate tonducts/ statutory
commpdiances and “xpressing our opinion therean,

 Based on our verification of the Ca ipany’s books, papers, minute books, forms and returns filed and vther rocords
- mdintained by the Company and alse the information provided by the Lompany, its officers, agents and authorized
teprasentatives during the conduct of secretarial audit, we hiereby repoit that in our apinion read with Asnexure « |
iGeming part of this report, the Company has, during the audit peried covering the financial year ended on March 31,
. complied with the statutory provisions listed hereunder and also that the Company has proper Board-processes
and complisnce-mechanism in place to the extent, in the manner and subject to the reporting made hereinafter.

We have examined the books, papers, minute books, forms and returns filed and other vecords maintained by the
. Company for the financial vear ended on March 31, 2025 according to the provisions of:
i The Compamies Act, 2013 (the Act”) and the rules made there under as applicable;
8 The Depositories Act, 1996 and the Regulations and Bye-laws framed there under;
i The following Regulations and Guidalines prescribed under the Hecurities and Exchange Board of India Act, 1992
(GEBIAG )
4} The Securities and Exchange Board of India (Depusitories and Participants) Regulations, 2018;
By The Becurities and Exchange Board of India {Listing Obligations and Disclosure Requitements) Regulations,
2015 to the extent of Regulation 24 and Regulation 244 and
. Applicable clauses of Revised Secretatial Standards tssued by the institute of Company Secretaries of India,
Uuring the period under sevivw, the Company has complied with the provisions of the Act, Rules made there under,
Rogulations, Guidelines ete. mentioned above.
Further company being engaged in the business of manufacturing of bags, sacks, and other allied iterms made of one
©f mute materials like HDPE, LDPE, pVC, PP, YARN, coextruded films, laminating materials, pigments chemicals
e, there are no specific applicable laws to the Company, which requires approvals or compliances under the
fespective daws. However, the list of few of General Acts upplicable to the Company, which are lst out in the Annex ure
=« i which require approvals or compliances under the respective laws, We have relied on the represas
by the Company and its officers for system and mechanism framed by the Company for conyli
Speciie wets/ rules.

dtaon made

i " : : Allmited Liatilities Parneiship Firo LB ACA-1861) ‘\% *

Hags. O 418, 4th Hloor, Shrcensiii $tafi Co, Op. Soc. 124, Pushpam Complax, Opp. Sesma Hall, 100 fost fling foad, Sﬁé}mﬁ{)‘ah;}w Char
' Rasta, Anmedabad, Gujarat - 380 015
Emalic alapandeaip@gman com; Phons: +31 7935788144, Mebite No.: +91 94270 49431 FBT21018428
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INTERSTAR POLYFAB PRIVATE LIMITED

ALAP & CO. LLP

Company Secretaries

it sisstis

During the Perod under review, provisions of the following Acts, Rules, Regulations and Standards were not
applicable to the Company;

i The Securities Contracts {Regulation) Act, 1956 {BCRAY) and the rules made there under:

o Hw following Regulations and Guidelines prescribed under the Securitios snd Exchange Board of India At 1o
 (GEBAct):
@) The Securities and Exchange Board of India {(Substantial Acquisition of Shares and Takeovers) Regulations,
2011 and cireulara/ guidelines/ Amendments iesnod theve undes;
1) The Securities and Esxchange Board of India {Prohibition of Insider Trading) Regulations, 2015 and circulars/
- guidelines/ Amendmonts issued there under:
- 4 The Securities and Exchange Board of India {Share Based Employer Benefits and Sweat Equity) Regulations,
0 and arcidars/ guidelines / Amendmonis issued there under;
0 The Securitios and Exchange Board of India {Listing Obligations and Disclosure Requ frements) Regulations,
2015 and circulars/ guidelines/ Amendments issued there wader except Regalation 24 and Regulation 24A;
2} TheSecurities and Exchange Board of India {Issue of Capital and Disclosure Requirements) Regulations, 2018
- and circulars/ guidelines/ Amendments issued there under;
7 The Securities and Exehange Board of India {Registrass 10 an lssue and Share Transfor Agents) Regulations,
1993 regarding the Companies Act and dealing with client; - the Company is not registered #s Registrar o an
Issue & Share Tramsfor Agent;
B} The Secusities and Exchange Board of India {Delisting of Equity Shares) Regulations, 2021 and circulars/
fuidelines/ Amendments ssued there under;
1y The Securities and Exchange Board of India {ssue and Listing of Non-Convertible Securities) Regulations,
2023 and cirealars/ guidelines/ Amendments issied thess under; and
i} The Secunties and Exa:himgﬁ Board of india (Buy-back of Securit ies) Regulations, 2018 and clrculars/
fuidelines/ Amendments issued there under; and :
i1 The Foredgn Exchange Management Act, 1996 and the rules and regulations made there under o the extent
of Forvign Direct Investment, Overseas Direct Investment and External Commercial Borrowings.
We farther report that -

1he Board of Disectars of the Company is duly constitated with Executive Disectors and Indepenident Director in
secordance with the act The changes in the composition of the Board of Directars that took place duri ng the period
Andar review wers carvied aul in compliance with the provisions of the Act.

Adeguate notice is given to all Directors to schedule the Board Meetings, agenda and detailed notes on agenda were
st in advance, and a svstem avists for secking and obtaining further information and clarifications on the agenda
ftems before the mesting and for meaningful participation at the meeting,

Marority decision ds carried through while the dissenting members’ views, if any. are captured and recorded as part
Gf the minutes,

We farshr repurt that «

tiwre are adeguate systems and processes in the Company commensurate with the size and o
Lumpany to wionitor and ensure compliance with applicable laws, rulos, vegulations and guideliney

Hagd, B 416, 4th Floar, Shraanathjl S1aff Co. Op. Soe. L1g, Pushpam Complex, Opp. Seema Hall, 100 fost Ring Road,

ALinited Liahilties Partership Firm (LLPIN: ACA. 15611 i W
Suisllite Jodhpu

Rasta, Ahmedabad, Gujarat - 380 018;
Emali: alapandooiip@gmall.com: Phona: 81 7935789144; Moblle No.: +01 84276 48481 7 8727018428
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88 ALAP & CO. LLP

Company Secretaries

- W further report that -
During the audit period,

~+ the Company became subsidiary of The Shish Industries Limited with effect from May 3, 2024 pursuant to which
e status of the Company changed to Deemed Public Company with effect from May 3, 2024;

~# My Rajosh Kalubhai Mepani {DIN: 07841263), was appointed as Director {as an indepondent Director) of the
Lompany with effect from April 30, 2024 and

A Ritaben Bhaveshbhai Gajera (DIN (9223680) and Mr. Bhavesh Dhirubhai Gajera (DIN (9223681} had resigred
from the post of Directors of the Company with effect from April 36, 2024,

Date: Septenber 05, 2005
Plave: Ahmedabad

Nute:

1. This Report is

For, ALAY & Co. L1p
Practicing Company Secretaries
FRN: L2023G1013900; PR No.: 594872024

L

o S W{?’;\gsﬂ
“° Anand Lavingia
Designated Partner
1IN 05123678
M. No.: A26458; COP: 11410
UDIN: A026458G001182250

1o be read with my letter of even date which is annexed a5 Annexire « [ and Annexure - 1] which

torot integral paet of this report,

A Limited Lisbilities Partnership Siom {LLPI: ACA-1561)

Hegd, 08, 516, 41 Floor, Shreenathji Staff Co. Ops. Sue. Lid, Pushpan Complex, Opp. Sesma Hall, 180 feet Ring Hoad, Satailite Jodhpur Char

Rasta, Ahmedabad, Gujarat - 380 015:

Emall: alapandoolip@gmail.com; Phione: +91 T935789144; Moblie No.: +91 84270 49481 /87271018426
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INTERSTAR POLYFAB PRIVATE LIMITED

ALAP & CO. LLP

Company Secretaries

o
he Members,
INTERSTAR POLYFAS PRIVATE LIMITED

Hie report of pven date is 1o be read along with this letter.
L Maintenance of secretarial records is the

i

responsibility of the Mmanagement of the Company. QOur responsiby]

Annexare {

"]y

i 10 express an opinion on these seeretarial revords based on our audit.

2. We have followed the audit practices and pmcem as were appropriate o obtain teasonable assurance about
the correctness of the contents of secretarial records, The verification was done on test basis, on the records and
documents provided by the Management of the Company, to ensure that correct facts are reflected in secretarial
rocords. We believe that the processes and practices followed by ug provide a reasonable basis for our opinion.

& Inrespect of laws, rules and ragulations other than those specifically mentioned in our report above, inctuding
fhe laws, rules and regulations mentioned in Ann 1L, we have limited our review, analysis and reporting
Up o process and system adopted by the Company for compliance with the same and have not verified detailod
compliance, submissions, reporting under such laws etc, nor verified corvectness and appropriaieness thereof
meluding financial records and books of accounts of the Company.

4. Wherever roquired, we have obtained the M et tation about the compliance of laws, rules and
regulations and happening of events e

8 The compliance of the provisions of ¢ laws, Rules, Regulations, standards and its
proper and adequate presentation an Tivats is the vesponsibility of management
D examination was fimited 1o the Vi basis and not its one to one congent,

& The Secretarial Audit report is neithe ice in totality or the Future via bility of the

Lompany nor of the efficacy or effec agement has conducted the affairs of the
Lompany.
For, ALAP & Co. LLP
Practicing Company Secretaries
FRN: 12023G1013900; PR No.: 5948/2024
o, ﬂ(“(\
S W?\“"g@’)
@
Anand Lavingia
Designated Partner
DN 05125678
iates September 05, 20035 M. No: A26458; COP 4 1410

Place: Ahmedabad

UIDIN: AU26458G001182250

. Hega 0 418, 4th Fiaor, Shreenathii $tafé Co. Op. S6¢. L, Pushpom Complex, Opp.

A Uimited Libilies Partnersnie Frm e ACA-1561)

Seena Hall, 160 feot Ring Read, Satellite judhpyr

Char Rasts, Abhmedabad, Gujarat - 380 015;
Email: alapandeolip@gmail.com: Phione: +91 7035789144; Moblis No.> +81 89427049481 7 9727018428

Page 20 of 37

Annual Report 2024-25




ALAP & CO. LLP

Company Secretaries

Annexure 1

List of major General Acts applicable to the Company

L The Maternity Benefit Act, 1961 & Rules there under
2 The Minimam Wages Act, 1948 & Rules there under
3 The Payment of Wages Act, 1936 & Rules there under

4 The Uhild Labous {(Prohibition and Regulation) Act, 1986
5 The Contract Labour {Regulation and Abolition} Act, 1970

& The Industrial Disputes Act, 1047

S0 T bndian Conteact Act. 1872
& The Transfer of Property Act, 1882

% fhe Gujarat Stamp Act, 1958

0. The Regusteation Act, 1908

i1 The Negotinble Instrument Act, 1881
1% The Consumer Protoction Act, 1986
15 The ?xfbitxﬁtian & Conciliation Act, 19
14 The Trade Marks Act, 1999 ander Tatel
15, The Patents Act, 1970
16, The Micro, Small and Medium Enterpri
17 The Income Tax Act, 1961

i The Customs Act, 1962

19, The Central Goods and Services Tax Act, 2017

20. The Sexual Harassment of Wosten at Workplace (Prevention, Prohibition and Redressal) Act, 2013

Bate: September 05, 2025
Hlace: Ahmedabad

For, ALAP & Co. LLP
Practicing Company Secreraries
FRN: L2023G1013900; PR No.: W%

L
@\ifx’" e

Anand Lavingia
Designated Partner

1IN: 05123678

M. No.: A26458; COP: 11410
VDIN: AU26458G001182350

Alimited Liabilities Partrership Fiem {LLPIN: ACA-1581)
fegd. OF. 418, 4th Floor, Shresnathfl $taff Co, Op. Soc. Lid, Pushpam Complex, Opp. Seema Mall, 100 feet Ring Road, Sateftite jodhpur

Char Rasta, Amedabad, Gujarat ~ 380 015;
Maﬁﬁpmﬁéﬂwvtﬁtm: Phone: +01 7935789144; Moblle No.: +91 94270 49481 /8727018428
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INTERSTAR POLYFAB PRIVATE LIMITED

Annexure - IV

Annual Return

(other than OPCs and Small
Companies)

' FORM NO. MGT-7
. [Pursuant to sub-Section(1) of section 92 of
the Companies Act, 2013 and sub-rule {1) of
. rule 110of the Companies (Management and
Administration) Rules, 2014]

3

Form language  (®) English (") Hindi
Refer the instruction kit for filing the form,

I. REGISTRATION AND OTHER DETAILS

(i) * Corporate identification Number (CIN) of the company Myzggq J2021PTC123765 T
Global Location Number (GLN) of the compary L ——l

" Permanent Account Number (PAN) of the company AAGCI2027N “l
(i) (a) Name of the company MTERSTAR POLYFAB PRIVATEy

(b) Registered office address

Plot No. 7/4824-A Ground Fl-oor, §
Shop G-34, Belgium Square, Ring Road I
|

Surat
Gujarat
395001 et Sttt i
(c) *e-mail ID of the company berstarOZl@gmail‘com j
(d) “Telephone number with STD code L ‘I
(&) Website [989825631 7 ﬁl
(i)  Date of Incorporation I T
(v) | Type of the Company Category of the Company Sub-category of the Company
Private Company - Company limited by shares Indian Non-Government company
(v) Whether company is having share capital ® VYes O No

(vi) *Whether shares listed on recognized Stock Exchange(s) O Yes ® No

Page 1 of 14
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(vii) *Financial year From date {01/04/2024 } (DD/MMIYYYY) To date 31/03/2025 (DDMMIYYYY)
Al RN Rl e b Lo
(viii) “Whether Annual general meeting (AGM) held O VYes ® No
(a) If yes, date of AGM I ]
(b) Due date of AGM {30/09/2025 =
O Yes @® No
(f) Specnfy the reasons for not holding the same
annual general meeting to be held on 29/09/2025
Il. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY
“Number of business activities [1 2
S.No  [Main Description of Main Activity group [Business Description of Business Activity % of turnover
Activity Activity of the
group code : Code company

Plastic products, non-metallic mineral

1 c Manufacturing cs products, rubber products, fabricated 100

ll. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES
(INCLUDING JOINT VENTURES S)

*No. of Companies for which information is to be given i1

S.No Name of the company CIN / FCRN Holding/ Subsidiary/Associate/ % of shares held
Joint Venture

o SHISH INDUSTRIES LIMITED | 1.25209GJ2017PLC097273 Holding 76.67
IV. SHARE CAPITAL, DEBENTURES AND OTHER SECURITIES OF THE COMPANY

(i) “SHARE CAPITAL
(a) Equity share capital

Total number of equity shares

Total amount of equity shares (in 100,000 100,000 100.000 100,000
Rupees) : 3 g i

Number of classes

Page 2 of 14
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INTERSTAR POLYFAB PRIVATE LIMITED

Number of equity shares

Nominal value per share (in rupees)

10 10 10 10

Total amount of equity shares (in rupees)

100,000 100,000 100,000 100,000

(b) Preference share capital

Total number of preference shares

Total amount of preference shares
{in rupees) 4 = 9 d

Number of classes

Number of preference shares

Nominal value per share (in rupees)

Total amount of preference shares (in rupees)

(c) Unclassified share capital

Total amount of unclassified shares

(d) Break-up of paid-up share capital

Equity shares

Physical DEMAT Total

At the beginning of the year

10,000 0 10000 100,000 | 100,000

Increase during the year 0 0 0 0 0 0

i. Pubic Issues

ii. Rights issue

iii. Bonus issue

iv. Private Placement/ Preferential allotment

Page 3 of 14
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Preference shares

v. ESOPs

0 0 0 0
vi. Sweat equity shares ailotted

0 0 0 0
vii. Conversion of Preference share 0 0 0 0
viii. Conversion of Debentures

0 0 0 0
ix. GDRs/ADRs 0 0 0 0
x. Others, specify
Decr: during the

ecrease during the year 0 0 0 0

i. Buy-back of shares
e 0 0 0 0
ii. Shares forfeited

0 0 0 0
iii. Reduction of share capital

0 0 0 0
iv. Others, specify
At the end of the year

10,000 100,000 | 100,000

At the beginning of the year

i 0 0 0 0
1 during th
ncrease during the year 0 0 0 0
il fsh
i. Issues of shares 0 O 0 0
ii, Re-issue of forfeited shares

0 0 0 Q

iii. Others, specify
Decrease during the year 0 0 0 0
i. Red ti f sh,
i. Redemption of shares 0 0 0 0
ii. Shares forfeited 0 0 0 0
iii. Reducti f share capital
i euctonosaecpa 0 O O O
iv. Others, specify
At the end of the year 0 0 0 0

ISIN of the equity shares of the cbmpany

Page 4 of 14
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INTERSTAR POLYFAB PRIVATE LIMITED

(if) Details of stock split/consolidation during the year (for each class of shares) 0

Class of shares 0] (i) (i)

Number of shares

Before split /

Consolidation Face value per share

Number of shares

After split /

Consolidation Face value per share

ey

(iii) Details of shares/Debentures Transfers since closure date of last financial year (or in the case
of the first return at any time since the incorporation of the company) *

1 Nil
[Details being provided in a CD/Digital Media] O VYes ® No (O  Not Applicable
Separate sheet attached for details of transfers ® Yes O No

Note: In case list of transfer exceeds 10, option for submission as a separate sheet attachment or submission in a CD/Digital
Media may be shown.

Date of the previous annual general meeting L }
Date of registration of transfer (Date Month Year) I ‘}
Type of transfer 1 - Equity, 2- Preference Shares,3 - Debentures, 4 - Stock

Number of Shares/ Debentures/
Units Transferred

Ledger Folio of Transferor I

Transferor's Name L } [ ] [

Surname Armisiglle pErShare/ first name

o7y

Ledger Folio of Transferee

Page 5 of 14
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Transferee's Name

I

Surname

middle name

first name

Date of registration of transfer (Date Month Year) }

S -

Type of transfer

1 - Equity, 2- Preference Shares,3 - Debentures, 4 - Stock

Number of Shares/ Debentures/
Units Transferred

Amount per Share/
Debenture/Unit (in Rs.)

Ledger Folio of Transferor

Transferor's Name ] L ‘] L

Surname middle name first name
Ledger Folio of Transferee I
Transferee's Name [ ! [ 3 L

Surname middle name first name

(iv) "Debentures (Outstanding as at the end of financial year)

Particulars Number of units Nominal value per Total value
unit

Non-convertible debentures

0 0 0
Partly convertible debentures

¢] ¢} ¢}
Fully convertible debentures

0 0 0
Total

0
Details of debentures

Page 6 of 14
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INTERSTAR POLYFAB PRIVATE LIMITED

Class of debentures Outstandingasat [increase during the |Decrease during the Outstanding as at
the beginning of the|year year the end of the year
year
Non-convertible debentures 0 0 0 0
Partly convertible debentures
(¢] 0 0 0
Fully convertible debentures
0 0 0 0
(v) Securities (other than shares and debentures) E i
Type of Number of Nominal Value of  [Total Nominal Paid up Value of  [Total Paid up Value
Securities Securities each Unit Value each Unit
Total

L‘-_._k___j
i
i

ey ]

di i e

V. *Turnover and net worth of the compan

y (as defined in the Companies Act, 2013)

(i) Turnover |189.192,360 |
(i) Net worth of the Company I-100,408,919 __;,
d
VL (a) *SHARE HOLDING PATTERN - Promoters
S. No. Category Equity Preference
Number of shares Percentage Number of shares Percentage
1. Individual/Hindu Undivided Family
(i) indian 0 0 0
i -resi t ian (N
(i} Non restderf Indian (NRI) 0 0 0
(iii} Foreign national {other than NRY) 0 0 0
2 Government
(i) Central Government 0 0 0
(ii) State Government o 0 5
(iii} Government companies
4] 0 0
3. Insurance companies’ 0 0 0
PR 0 0 0
Financial institutions
5. 0 0 0
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Foreign institutional investors
6. y 0 0
Mutual funds
7. 0 0
Venture capital
8. 0 0
Body corporate
9. {not mentioned above) 7,667 76.67
10. Others 0 0
Total
7,667 76.67 0
Total number of shareholders (promoters) 1
(b) *SHARE HOLDING PATTERN - Public/Other than promoters
S. No. Category Equity Preference
Number of shares Percentage Number of shares Percentage
1. Individual/Hindu Undivided Family
(1) indian 2,333 2333
ii} Non-resident Indi NRi
(ii) Non-resident Indian (NRI) o 0
(iii} Foreign national {other than NRI) 0 0
2 Government
i t
(i) Central Governmen 0 0
(ii) State Government 0 0
{iii} Government companies 3 5
Insurance companies
3. 0 0
Banks
4. 4] 0
5. Financial institutions % o
Foreign institutional investors
6. q 0 0
Mutual funds
7 0 0
Vent apital
& enture capi 5 5
Body corporate
9. {not mentioned above) 0 0
10. Others 0 0
Page 8 of 14
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INTERSTAR POLYFAB PRIVATE LIMITED

i 2,333 23.33 0 0

Total number of shareholders (other than promoters)

Total number of shareholders {(Promoters+Public/
Other than promoters) 2

VIL. *NUMBER OF PROMOTERS, MEMBERS, DEBENTURE HOLDERS
(Details, Promoters, Members (other than promoters), Debenture holders)

Promoters

Members

(other than promoters) ] 1
Debenture holders 0 0

VIII. DETAILS OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

(A) *Composition of Board of Directors

Category Number of directors at the | Number of directors at fhe end | Percentage of shares held by
beginning of the year of the year directors as at the end of year

Executive Non-executive Executive Non-executive Executive Non-executive

A. Promoter

4 0 2 2 0 0
B. Non-Promoter

1 0 1 1 23.33 0
i) Non-Ind t
(i) Non-Independen 1 0 1 0 23.33 0
i) Inde
(i1) Independent 0 0 0 1 0 0

C. Nominee Directors
representing Y 0 0 Y Y 0

(i) Banks & Fls

-

0 0 0 0 0 0

(i) Investing institutions 0 0 0 0 0 0

{iii) Government 0 0 0 o o 0

(iv) Small share holders 0 0 0 0 6 0

{v) Others 0 0 0 0 0 0

o 5 0 3 1 23.33 0

Page 9 of 14
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Number of Directors and Key managerial personnel (who is not director) as on the financial year end date

(B} (i) *Details of directors and Key managerial personnel as on the closure of financial year

Name DIN/PAN Designation Number of equity Date of cessatioq
share(s) held (after closure of financial
year : if any}
RAJESH KALUBHAI V| 07841263 Director 0
SATISHKUMAR MANT 02529191 Director 0
RAMESHBHAI KAKAD) 07740518 Director 0
]
SUNILKUMAR SHAH 08933114 Director 2,333
{ii) Particulars of change in director(s) and Key managerial personnel during the year {4
Name DIN/PAN ignati
4 Desllgn?tson i t,he Date of appointment/ change in Nam".a ot disnge :
beginning / during the et j (Appointment/ Change in
¢ : esignation/ cessation : : :
financial year designation/ Cessation)
RAJESH MEPANI 07841263 Additional director 30/04/2024 Appointment
RAJESH MEPANI 07841263 Director 30/09/2024 Change in designation
Bhavesh Gajera 08223681 Director 30/04/2024 Cessation
Ritaben Gajera 09223680 Director 30/04/2024 Cessation

IX. MEETINGS OF MEMBERS/CLASS OF MEMBERS/BOARD/COMMITTEES OF THE BOARD OF
DIRECTORS

A. MEMBERS/CLASS /REQUISITIONED/NCLT/COURT CONVENED MEETINGS

Number of meetings held

Total Number of Attendance
Type of meeting Date of meeting Members entit{ed to
attend mektey Number of members % of total
attended shareholding
Annual general meeting 30/09/2024 5 4 100
B. BOARD MEETINGS
‘Number of meetings held Ej
Total Number of directors Attendance
S. No. Date of meeting associated as on the date
of meeting Number of directors
attended % of attendance
1 30/04/2024 - 4 4 100
Page 10 of 14
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INTERSTAR POLYFAB PRIVATE LIMITED

Total Number of directors Attendance
S. No. Date of meeting associated as on the date
o My Number of directors
attended % of attendance
2 03/05/2024 4 2 50
3 2410712024 4 4 100
4 10/09/2024 4 4 100
5 15/12/2024 4 4 100
6 05/03/2025 4 3 15
C.COMMITTEE MEETINGS
Number of meetings held 0 !
Attendance
S. No Type of Total Number
R meeting arine |OF Members as
Date of meeting on the date of  [Number of members
the meeting attended % of attendance
1
D. *ATTENDANCE OF DIRECTORS
Board Meetings Committee Meetings Whether
attended AGM
s Name  |Number of Number of heid on
No. | of the director |Meetings which|Number of % of Meetings which|Number of % of
director was  |Meetings attendance director was  |Meetings a?t ehdanes
entitied to- attended i  |entitled to attended et
attend attend
(Y/N/NAY
1 RAJESH KALL 6 6 100 0 0 0
2 |SATISHKUMA 6 4 66.67 0 0 0
3 |RAMESHBHA 6 5 83.33 0 0 0
4 ISUNILKUMAFH 6 6 100 0 0 0

X. "REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

Number of Managing Director, Whole-time Directors andlor Manager whose remuneration details to be entered

it
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S. No. Name Designation Gross Salary Commission 2232;&‘:&?&’ Others AE“:;Z‘L{
1 0
Total
Number of CEQ, CFO and Company secretary whose remuneralion details to be entered Ej
S. No. Name Designation Gross Salary Comrmission gﬁ’;&gﬂ'}’ Others 1 A:;“gz’:"
1 0
Total
Number of other directors whose remuneration details to be entered m
S. No. Name Designation Gross Salary Commission zﬁxggg‘gg"&’ Others A:n(i)mu:wt
1 0
Total
XI. MATTERS RELATED TO CERTIFICATION OF COMPLIANCES AND DISCLOSURES
* A. Whether the company has made compliances and disclosures in respect of applicable© Yes O No

provisions of the Companies Act, 2013 during the year

B. If No. give reasons/observations

XIl. PENALTY AND PUNISHMENT - DETAILS THEREOF

(A) DETAILS OF PENALTIES / PUNISHMENT IMPOSED ON COMPANY/DIRECTORS /OFFICERS Nit

Name of the court/ Name of the Act and o Al o )
Name of the concerned Date of Order section under which Djr"'i’s"ﬁr:éff"a“y" l‘i s:sg?nm iggfé:lt gﬁﬂ?
company/ directors/ [Authority penalised / punished |P g pre:
officers
(B) DETAILS OF COMPOUNDING OF OFFENCES Nil [ i
bt Sai e
Name of the court/
Name of the concerned Date of Order Name of the Act and { y
company/ directors/ |Authority section under which Z?;“i_‘ga's of g?"ti‘g;)o{ compounding (in
officers offence committed P
Page 12 of 14
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INTERSTAR POLYFAB PRIVATE LIMITED

Xiil. Whether complete list of shareholders, debenture holders has been enclosed as an attachment

® Yes O No

XIV. COMPLIANCE OF SUB-SECTION (2) OF SECTION 92, IN CASE OF LISTED COMPANIES

In case of a listed company or a company having paid up share capital of Ten Crore fupees or more or turnover of Fifty Crore rupees or
more. details of company secretary in whole time practice certitying the annual return in Form MGT-8.

Name L 1

Whether associate or fellow (O Associate OO Fellow
Certificate of practice number [ §
IWe certify that:

(a) The return states the facts, as they stood on the date of the closure of the financial year aforesaid correctly and adequately.
(b) Unless otherwise expressly stated to the contrary elsewhere in this Return, the Company has complied with all the provisions of the
Act during the financial year,

(c) The company has not, since the date of the closure of the last financial year with reference to which the last return was submitted or in
the case of a first return since the date of the incorparation of the company, issued any invitation to the public to subscribe for any
securities of the company.

(d) Where the annual return discloses the fact that the number of members, (except in case of a one person company), of the company
exceeds wo hundred, the excess consists wholly of persons who under second proviso to clause (i) of sub-section (68) of section 2 of
the Act are not to be included in reckoning the number of two hundred.

Declaration

I am Authorised by the Board of Directors of the company vide resolution no. . dated 921072001

(DD/MM/YYYY) to sign this form and declare that afl the requirements of the Companies Act, 2013 and the rules made thereunder
in respect of the subject matler of this form and matters incidental thereto have been compiled with, { further declare that:

;8 Whatever is stated in this form and in the attachments thereto is true, correct and complete and no information materiaf to
the subject matter of this form has been suppressed or concealed and is as per the original records maintained by the company.
2 All the required attachments have been completely and legibly attached to this form.

Note: Attention is also drawn to the provisions of Section 447, section 448 and 449 of the Companies Act, 2013 which provide for
punishment for fraud, punishment for false statement and punishment for faise evidence respectively.

To be digitally signed by

Director

DIN of the director

S—

To be digitally signed by

(O Company Secretary

(O Company secretary in practice

Membership number Certificate of practice number L ]
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Attachments

List of attachments

1. List of share holders, debenture holders

2. Approval letter for extension of AGM:

3. Copy of MGT-8;

4. Optional Attachement(s), if any

This eForm has been taken on file maintained by the Registrar of Companies through electronic mode and on
the basis of statement of correctness given by the company
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INTERSTAR POLYFAB PRIVATE LIMITED

Annexures to Annual Return

LIST OF TRASNFER OF SHARES DURING THE FINANCIAL YEAR 2024-25

For, INTERSTAR POLYFAB PRIVATE LiMITED

L4
P

For, INTERSTAR POLYFAB PRIVATE LIMITED

DIRECTOR DIRECTOR
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LIST OF SHAREHOLDERS AS ON 31-03-2025

For, INTERSTAR POLYFAB PRIVATE LIMITED
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KPCM & CO0O. L aP

INDIA CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

To the Members of

interstar Polyfab Private Limited

Report on the Audit of Financial Statements
Opinion

We have audited the accompanying standalone financial statements of Interstar Polyfab Private Ltd. (“the Company”), which comprise
the Balance Sheet as at March 31, 2025, and the Statement of Profit and Loss (including Other Comprehensive income), the Statement
of Changes in Equity and the Cash Flow Statement for the year then ended on that date, and a summary of significant accounting
policies and other explanatory information. =

In our opinion and to the best of our information and according to the explanation given to us, the aforesaid financial statements give
the information required by the Companies Act, 2013 ("the Act") in the manner so required and give a true and fair view in conformity
with the accounting principles generally accepted in India, of the state of affairs of the Company as at March 31, 2025 and its profit
(financial performance including other comprehensive income), its cash flows and the changes in equity for the year ended on that
date.

Basis of opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the Companies Act,
2013. Our responsibilities under those Standards are further described in the Auditor’s Responsibilities for the Audit of the Standalone
Financial Statements section of our report. We are independent of the Company in accordance with the Code of Ethics issued by
the Institute of Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the 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 on the Standalone Financial Statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the standalone
financial statements of the current period. These matters were addressed in the context of our audit of the financial statements as a
whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters. We don’t have any key audit
matters that are to be communicated in our report.

Information Other than the Standalone Financial Statements and Auditor’s report thereon

The Company’s Board of Directors is responsible for the preparation of the other information. The other information comprises the
information included in the Management Discussion and Analysis, Board’s Report including Annexures to Board’s Report, but does not
include the standalone financial statements and our auditor’s report thereon. These reports are expected to be made available to us
after the date of our auditor’s report.

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

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

Management’s Responsibility for the Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Act with respect to the preparation
and presentation of these standalone financial statements that give a true and fair view of the financial position, financial
performance, total Comprehensive Income, Changes in Equity and cash flows of the Company in accordance with the Indian Accounting
Standards and the accounting principles generally accepted in India. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding the assets of the Company and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate internal financial controls, that
were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the standalone financial statements that give a true and fair view and are free from material misstatement, whether
due to fraud or error.

In preparing the standalone financial statements, management is responsible for assessing the Company’s ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless
management either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are responsible for overseeing the Company’s financial reporting process.
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Auditor’s Responsibility for the Audit of the Financial Statements

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

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

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

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

- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures
made by 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 related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention
in our auditor’s report to the related disclosures in the standalone financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusion are based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Company to cease to continue as a going concern.

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

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit
and 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 be reasonably be thought to
bear on our independence, and where applicable, related safeguards.

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

Report on Other Legal.and Regulatory Requirements

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

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

(@) We have sought and obtained all the information and explanations which to the best of our knowledge and belief were
necessary for the purpose of our audit;

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

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

(d) In our opinion, the aforesaid financial statements comply with the Accounting Standards under section 133 of Companies
Act, 2013 and Companies (Indian Accounting Standards) Rules, 2015 (“Ind AS”) as amended by Companies (Indian Accounting
Standards) Rules, 2016.

(e) On the basis of written representations received from the directors as on March 31, 2025, and taken on record by the Board
of Directors, none of the directors is disqualified as on March 31, 2025, from being appointed as a director in terms of sub-
section (2) of section 164 of the Companies Act, 2013.

(f) With respect to the adequacy of the internal financial controls over financial reporting of the Company with reference to
this Financial Statements and the operating effectiveness of such controls, refer to our separate Report in “Annexure B” to
this report.




(8) With respect to the other matters to be included in the Auditor’s Report in accordance with the requirements of Section
197(16) of the Act, as amended, In our opinion and to the best of our information and according to the explanations given
to us, the remuneration paid by the Company to its directors during the year is in accordance with the provisions of Section
197 of the Act. -

(h) Without qualifying our opinion, we, on the basis of our examination of books of accounts and other documents, have found
certain matters which need an emphasis as are given below:
Loans & Advances, Creditors and Debtors balances as at March 31, 2025 are subject to the confirmation and reconciliation
with respective parties.

(i)  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;

VI

Place: Surat

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

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

There were no amounts which were required to be transferred to the Investor Education and Protection Fund by the
Company during the year ended 31t March 2025.

(@) The 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 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 Company (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries;

(b) The 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 received by the Company from any person or entity, including
foreign entity (“Funding Parties”), with the understanding, whether recorded in writing or otherwise, that the
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. (Refer note no. 33
(j) and (k) to the financial statement)

The company has not declared and paid any Interim divided nor has proposed any final dividend during the previous
year, and hence the question of Compliance and applicability of Section 123 of the Companies Act does not arise.

Based on our examination, which included test checks, the Company has used accounting software for maintaining
its account books for the financial year ended March 31, 2025 which has a feature of recording audit trail (edit
log) facility and the same has operated throughout the year for all relevant transactions recorded in the software.
Further, during the course of our audit we did not come across any instance of the audit trail feature being
tampered with. The Company is in compliance with the preservation of audit trail as per the statutory requirements
for record retention.

For KPCM & Co.
Chartered Accountants
Firm Reg. No. 0117390W

CA Kanaiya Asawa
Partner
Membership No.103498

Date: May 03, 2025 UDIN: 25103498BMIDKU8614



ANNEXURE - A TO THE INDEPENDENT AUDITOR’S REPORT

ANNEXURE “A” REFERRED TO IN “REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS” SECTION OF OUR
AUDITORS’ REPORT OF EVEN DATE TO THE MEMBERS OF INTERSTAR POLYFAB PRIVATE LIMITED ON THE FINANCIAL
STATEMENTS FOR THE YEAR ENDED 315T MARCH 2025.

To the best of our information and according to the explanations provided to us by the Company and the books of account and records,
we report that:

1. Inrespect of Company’s Property, Plant and Equipment (PPE) and Intangible Assets.

(@) (A) The Company has maintained proper records showing full particulars, including quantitative details and situation of
Property, Plant and Equipment.

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

(b) The management performs physical verification of its owned Property, Plant & Equipment which, in our opinion, is
reasonable having regard to the size of the Company and the nature of its assets. In accordance with this programme, certain
Property, Plant & Equipment were physically verified by the management.

(¢) According to the information and explanations given to us and on the basis of our examination of the records of the Company,
the title deeds of immovable properties disclosed in the financial statements included under property, plant and
equipment, other than properties where the company is lessee and lease agreements are duly executed in favour of the
Company, are held in the name of the Company.

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

No proceedings have been initiated during the year or are pending against the Company as at March 31, 2025 for holding any
benami property under the Benami Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules made thereunder.

(e

~

2. (a) The inventories have been physically verified by the management at reasonable intervals during the year, except for goods
in transit and those lying with third parties. The coverage and procedure of physical verification of the inventories followed
by the management is reasonable and adequate in relation to the size of the Company and nature of its business. As per the
information and explanations given to us and on the basis of our examination of the records, no discrepancies of 10% or more
in the aggregate for each class of inventory were noticed on physical verification of inventories as compared to book records.

(b) According to the information and explanations given to us and on the basis of our examination of the records of the Company,
the Company has not been sanctioned working capital limits in excess of five crore rupees, in aggregate, at any point of
time during the year, from banks or financial institution on the basis of security of current assets and hence reporting under
clause 3(ii)(b) of the Order is not applicable.

3. (a) According to the information and explanations given to us and on the basis of our examination of the records of the Company,
the Company has not made investments or provided corporate guarantee to any party. Accordingly, the requirement to
report on clause 3(iii)(a) of the Order is not applicable to the Company.

(b) According to the information and explanations given to us and on the basis of our examination of the records of the Company,
the Company has not made investments, provided guarantees, provided security and granted loans and advances in the
nature of loans to companies, firms, Limited Liability Partnerships or any other parties. Accordingly, the requirement to
report on clause 3(iii)(b) of the Order is not applicable to the Company. )

() According to the information and explanations given to us and on the basis of our examination of the records of the Company,
in the case of business advances given are repayable on demand. Hence, the question of the repayment of principal and
payment of interest has not been stipulated and the repayments or receipts have been regular does not arise.

(d) According to the information and explanations given to us and on the basis of our examination of the records of the Company,
business advances given are repayable on demand. Hence, the question of overdue amount for more than ninety days and
reasonable steps taken by the company for recovery of the principal and interest does not arise.

(e) According to the information and explanations given to us and on the basis of our examination of the records of the Company,
no business advances granted by the Company which has fallen due during the year, has been renewed or extended or fresh
business advances granted to settle the over dues of existing business advances given to the same parties.

(f) According to the information and explanations given to us and on the basis of our examination of the records of the Company,
the Company has not given any unsecured business advances which are either repayable on demand or without specifying
any terms or period of repayment to companies, firms, Limited Liability Partnerships or any other parties. Accordingly, the
requirement to report on clause 3(iii)(f) of the Order is not applicable to the Company.

4. In our opinion and according to the information and explanation given to us, the company has complied with the provisions of
section 185 and 186 of the companies Act, 2013 in respect of loans, Investments, guarantees and security.




10.

11.

12,

13.

The company has not accepted any deposits from the public during the year as per the directives issued by the Reserve Bank of
India as mentioned in Section 73 to 76 or other relevant provisions of the Companies Act and The Companies (Acceptance of
Deposit) Rules, 2015 with regards to the deposits accepted from the public are not applicable. No order has been issued by
Company Law Board or National Company Law Tribunal or Reserve Bank of India or any court or any other tribunal and hence
compliance is not required.

The Central Government under sub- section (1) of section 148 of the Act has not prescribed the maintenance of Cost Record or
Audit for the Company and hence the same are not applicable to the company.

(@) According to information and explanations given to us and on the basis of our examination of the books of account, and
records, the Company has been regular in depositing undisputed statutory dues including, Provident Fund, Employees State
Insurance, Income-Tax, customs duty, goods and service tax, cess and other statutory dues wherever applicable to it
with the appropriate authorities. According to the information and explanations given to us, no undisputed amounts payable
in respect of the above were in arrears as at March 31, 2025 for a period of more than six months from the date on when
they become payable.

(b) According to the records of the Company the dues of Income Tax, Sales Tax, Value Added Tax (VAT), Custom Duty, Excise
Duty, Goods and, Service Tax and cess which have not been deposited as on 31 March, 2025 on account of disputes are NIL.

According to the information and explanations given to us and on the basis of our examination of the records, there were no
transactions relating to previously unrecorded income that have been surrendered or disclosed as income during the year in the
tax assessments under the Income Tax Act, 1961 (43 of 1961) and hence reporting under clause 3(viii) of the Order is not
applicable to the Company.

(@) According to the information and explanations given to us and on the basis of our examination of the records of the Company,
the company is generally regular and has not defaulted in repayment of loans or other borrowings or in the payment of
interest thereon to any lender on the date of our report.

(b

-~

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

(c) According to the information and explanations given to us and on the basis of our examination of the records of the Company,
the term loan of the Company were prima facie, applied for the purpose for which the loans were obtained.

(d) According to the information and explanations given to us and on the basis of our examination of the records of the Company,
funds raised on short-term basis have, prima facie, not been used during the year for long-term purposes by the Company.

(e) According to the information and explanations given to us and on the basis of our examination of the records of the Company,
during the year the company does not have any subsidiary company. Hence, the point of taking any funds from any entity
or person on account of or to meet the obligations of its subsidiary is not applicable to the company.

(f) According to the information and explanations given to us and on the basis of our examination of the records of the Company,
we report that the Company does not have any subsidiary company. Hence, the point of raising loans during the year on the
pledge of securities held in its subsidiaries as defined under the Companies Act, 2013 is not applicable to the Company.

According to the information and explanations given to us by the management, the Company has not raised any money by way
of initial public offer / further public offer (including debt instruments) or by way of preferential allotment or private placement
of shares or issued fully or partly paid convertible debentures during the year under review. Accordingly, reporting under clause
3(x) of the Order is not applicable to the Company.

(@) During the course of our examination of the books and records of the Company, carried out in accordance with the generally
accepted auditing practices in India and according to the information and explanations given to us, we have neither come
across any instance of material fraud by or on the Company, noticed or reported during the year, nor have we been informed
of such case by the management.

(b) During the year, no report under sub section 12 of Section 143 of the Act has been filed in Form ADT-4 as prescribed in Rule
13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government.

(c) According to the information and explanations given to us and on the basis of our examination of the records of the Company,
no whistle blower complaints were received by the Company during the year and hence reporting under clause 3(xi)(c) of
the Order is not applicable to the Company.

In our opinion and according to the information and explanations given to us, the Company is not a Nidhi Company. Therefore,
the provisions of clause 3 (xii) of the Order are not applicable to the Company.

According to the information and explanations given to us and based on our examination of the records of the Company, all
transactions with the. related parties are in compliance with section 177 and 188 of Companies Act, 2013 and the details have
been disclosed in the standalone Financial Statements as required by the applicable Indian Accounting Standards.

o~
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4. According to the information and explanations given to us by the management the Company does not have an internal audit
system.

15. Based upon the audit procedures performed and the information and explanations given by the management, the company has
not entered into any non-cash transactions prescribed under Section 192 of the Act with directors or persons connected to its
directors. Accordingly, the provisions of clause 3 (xv) of the Order are not applicable to the Company and hence not commented
upon.

16. (a) According to the information and explanations given to us and on the basis of our examination of the records of the Company,
the company is not required to be registered under section 45 IA of the Reserve Bank of India Act, 1934 and accordingly,
the provisions of clause 3 (xvi) (a) and (b) of the Order are not applicable to the Company.

(b) Inour opinion, there is no core investment company within the Group (as defined in the Core Investment Companies (Reserve
Bank) Directions, 2016). Accordingly, reporting under clause 3(xvi) (c) and (d) of the Order is not applicable to the Company.

17. According to the information and explanations given to us and based on our examination of the records of the Company, the
company has incurred cash losses amounting to 148.20 Lakhs in the current financial year and amounting to 275.41 Lakhs in the
immediately preceding financial year respectively.

18.  There has been no resignation of the statutory auditors during the year. Accordingly, reporting under clause 3(xviii) of the Order
is not applicable to the Company.

19.  According to the information and explanations given to us and based on our examination of the records of the Company and
analysis of the financial ratios, ageing and expected dates of realization of financial assets and payment of financial liabilities,
other information accompanying the financial statements, the auditor’s knowledge of the Board of Directors and management
plans, we are of the'opinion that no material uncertainty exists as on the date of the audit report and the company is capable
of meeting its liabilities existing at the date of balance sheet as and when they fall due within a period of one year from the
balance sheet date. We, however, state that this is not an assurance as to the future viability of the Company. We further state
that our reporting is based on the facts up to the date of the audit report and we neither give any guarantee nor give any
assurance that all liabilities falling due within a period of one year from the balance sheet date, will get discharged by the
Company as and when they fall due.

20. The obligations of Corporate Social Responsibility i.e. second proviso to sub-section (5) of section 135 of Companies Act, 2013
are not applicable to the company. So, the company is not required to transfer any unspent amount to a Fund specified in
Schedule VIl to the Act and hence not commented upon.

21. There has not been any qualifications or adverse remarks by us in the CARO report, of the companies, or of its consolidated
financial statement as applicable to the company.

For KPCM & Co.
Chartered Accountants
Firm Reg. No. 0117390W

CA Kanaiya Asawa

Partner
Place: Surat 15 Membership No.103498
Date: May 03, 2025 UDIN : 25103498BMIDKU8614




ANNEXURE - B TO THE INDEPENDENT AUDITOR’S REPORT

ANNEXURE “B” REFERRED TO IN “REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS” SECTION OF OUR
AUDITORS’ REPORT OF EVEN DATE TO THE MEMBERS OF INTERSTAR POLYFAB PRIVATE LIMITED ON THE FINANCIAL
STATEMENTS FOR THE YEAR ENDED MARCH 31, 2025.

Report on the Internal Financial Controls under Section 143(3)(i) of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of Interstar Polyfab Private Limited as of March 31, 2025 in
conjunction with our audit of the standalone financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

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

Auditors’ Responsibility

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

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

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

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable assurance regarding the
reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company's internal financial control over financial reporting includes those policies and procedures
that

(a) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions
of the assets of the company;

(b) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and expenditures of the company are being made
only in accordance with authorizations of management and directors of the company; and

(c) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the
company's assets that could have a material effect on the financial statements.




Inherent Limitations of Internal Financial Controls over Financial Reporting

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

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the Company has, in all material respects,
an adequate internal financial controls system over financial reporting and such internal financial controls over financial reporting
were operating effectively as at March 31, 2025, based on the internal financial control over financial reporting criteria established
by the Company considering the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India.

For KPCM & Co.
Chartered Accountants
Firm Reg. No, 0117390W

CA Kanaiya Asawa

Partner
Place: Surat ) Membership No.103498
Date: May 03, 2025 UDIN: 25103498BMIDKU8614




INTERSTAR POLYFAB PRIVATE LIMITED
CIN: U17299GJ2021PTC123765

Balance Sheet as at March 31, 2025

Partner
Membership No.103498
UDIN : 25103498BMIDKU8614

Place: Surat
Date : 03/05/2025

v»--.D&N“ 02529191

Place: Surat

As At As At As At
Particulars Notes | March 31, 2025 March 31, 2024 April 01, 2023
INR in Thousands | INR in Thousands | INR in Thousands
ASSETS
1. Non-Current Assets
(a) Property, Plant and Equipment 2 1,07,683.49 97,048.22 1,00,124.66
(b) Capital work in progress 2 5,168.00 5,080.70
(c) Other Intangible Assets -
(d) Intangible Assets under development - -
(e) Deferred Tax Assets (Net) 27 626.21 56.91 -
Total Non-Current Assets 1,13,477.70 1,02,185.82 1,00,124.66
2. Current Assets
(a) Inventories 3 420.15 41,429.69 14,719.12
(b) Financial Assets - -
(i) Trade receivables 4 55,628.72 87.12 -
(ii) Cash and cash equivalents 5 1.46 9.48 1,397.72
(iii) Bank Balances other than (ii) of above - - -
(iv) Loans and Advances 6 2,472.96 2,336.51 2,336.51
(c) Current Tax Assets (Net) 7 13,889.62 24,417.78 18,532.16
(d) Other Current Assets 8 5,845.84 289.59 710.09
Total Current assets 78,258.74 68,570.18 37,695.59
TOTAL ASSETS 1,91,736.45 1,70,756.00 1,37,820.25
Equity and Liabilities
1. Equity
Shareholders' Funds
(a) Equity Share Capital 9 100.00 100.00 100.00
(b) Other equity 10 (1,00,508.92) (67,681.91) (21,939.29)
Total Equity (1,00,408.92) (67,581.91) (21,839.29)
2. LIABILITIES
Non-Current Liabilities
(a) Financial Liabilities
(i) Borrowings 11 2,63,366.32 2,19,006.07 1,31,690.87
(b) Deferred Tax Liabilities (Net) - - 506.64
Total Non-Current Liabilities 2,63,366.32 2,19,006.07 1,32,197.51
Current Liabilities
(a) Financial Liabilities
(i) Borrowings 12 23,407.51 - -
(iii) Trade payable
(a) Outstanding dues of micro & small enterprises 13 268.97 - -
(b) Outstanding dues other than micro & small enterprises 13 1,655.52 16,849.84 26,459.55
(b) Other current liabilities 14 3,397.05 2,482.00 1,002.49
(c) Provision 15 50.00
(d) Current Tax Llabllmes = = ;
Total Current Liabilities 28,779.05 19,331.84 27,462.04
TOTAL EQUITY AND LIABILITIES, 1,91,736.45 1,70,756.00 1,37,820.25
Statement of Accounting Policies and notes to Financial Statements 1-34 e e
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INTERSTAR POLYFAB PRIVATE LIMITED
CIN: U17299GJ2021PTC123765

Statement of Profit & Loss Account for the period ended March 31, 2025

As At As At
Particulars Notes March 31, 2025 March 31, 2024
INR in Thousands INR in Thousands
INCOME
Revenue from Operations 16 1,89,192.36 94,651.61
Other Income 17 674.22 257.41
TOTAL INCOME 1,89,866.57 94,909.03
EXPENSES
Cost of Material Consumed 18 1,08,790.02 1,04,193.95
Purchase of Stock in Trade - -
Changes in Inventories of Finished Goods/WIP 19 22,424.42 (22,424.42)
Employees Benefit Expense 20 26,475.04 14,052.93
Finance Cost . 21 24,233.03 13,619.98
Depreciation & Amortization Expense 2 18,575.91 18,764.72
Other Expenses 22 22,764.48 13,008.03
TOTAL EXPENSES 2,23,262.89 1,41,215.19
Profit/(loss) before Tax (33,396.32) (46,306.16)
Tax Expense
Current Tax
Prior Period Tax Expense - -
Deferred Tax 27 (569.30) (563.55)
Net Tax expense (569.30) (563.55)
Profit/(loss) for the year (32,827.01) (45,742.61)

Other Comprehensive Income

A. ITEM NOT RECLASSIFIED TO PROFIT OR LOSS
i. Income relating to item that will not be reclassifled to proflt or loss -
ii. Income Tax Relating‘item (i) of above -
B. ITEM RECLASSIFIED TO PROFIT OR LOSS
i. Income relating to item that will be reclassifled to proflt or loss -
ii. Income Tax Relating (i) of above -
Total other Comprehensive Income . -

Total Comprehensive Income for the year (32,827.01)

(45,742.61)

Earning Per Share for Continuing operation

Basic - Par Value Rupees 10.00 26 (3,282.70) (4,574.26)

Diluted - Par Value Rupees 10.00 26 (3,282.70) (4,574.26)

Earning Per Share for Discontinued operation

Basic - Par Value Rupees 10.00

Diluted - Par Value Rupees 10.00

Earning Per Share for Continuing + Discontinued operation

Basic - Par Value Rupees 10.00 26 (3,282.70) (4,574.26)

Diluted - Par Value Rupees 10.00 26 (3,282.70) (4,574.26)
Statement of Accounting Policies and notes to Financial Statements 1-34
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INTERSTAR POLYFAB PRIVATE LIMITED
CIN: U17299GJ2021PTC123765

Statement of Cash Flow for the period ended March 31, 2025

As At As At
Particulars March 31, 2025 March 31, 2024
INR in Thousands INR in Thousands
A CASH FLOW FROM OPERATING ACTIVITES
1 NET PROFIT BEFORE TAXES & EXTRA-ORDINARY ITEMS (33,396.32) (46,306.16)
2 Adjustments for:
Depreciation 18,575.91 18,764.72
Interest & Other Financial Charges 24,233.03 13,619.98
3 Total (1+2) 9,412.62 (13,921.46)
4 OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES
(Increase) / Decrease in Inventory 41,009.54 (26,710.57)
(Increase) / Decrease in Investment - .
(Increase) / Decrease in Trade Receivables (55,541.60) (87.12)
Decrease/ (Increase) in Loans and Deposits (136.45) -
(Increase) / Decrease in Other Current Assets 4,971.91 (5,465.13)
Increase / (Decrease) in Trade Payables (14,925.35) (9,609.71)
Increase / (Decrease) in Other Current Liabilities 915.05 1,479.51
Increase / (Decrease) in Short Term Provisions 50.00 -

5 Total (3+4)

6 CASH GENERATED FROM OPERATION
Direct Taxes Paid
7 NET CASH FROM OPERATING ACTIVITIES (TOTAL 5+6)

B CASH FLOW FROM INVESTING ACTIVITES
Purchase of Fixed Assets & Capital WIP
Sale of Fixed Assets
Purchase of Investment
NET CASH FROM INVESTING ACTIVITIES

C CASH FLOW FROM FINANCING ACTIVITES
Share Capital Received
Share Premium Received
Proceeds from /(Repayment of) Borrowings
Dividend Paid (With Tax)
Interest Paid (Net)
NET CASH FROM FINANCING ACTIVITIES

D Net Cash (used in)/ from Financing Activities Total (A+B+C)

Opening Balance of Cash & Cash Equivalents
Closing Balance of Cash & Cash Equivalents (D + E)

Cash & Cash Equivalents Comprises of (Referring note 12)
Cash on Hand

Balance With Bank

Closing Balance of Cash & Cash Equivalents

(14,244.27)

(54,314.48)

(14,244.27)

(54,314.48)

(43,383.02)
14,084.54

(20,768.97)

(29,298.48)

(20,768.97)

67,767.76

(24,233.03)

87,315.20

(13,619.98)

43,534.73 73,695.22
(8.02) (1,388.23)
9.48 1,397.72

1.46 9.48

- 2.50

1.46 6.98

1.46 9.48

As Per Our attached audit report of even date
For KPCM & Co.
Chartered Accountants
Firm Reg. No. 0117390W

CA Kanaiya Asawa
Partner )
Membership No.103498
UDIN : 25103498BMIDKU8614

Place: Surat
Date : 03/05/2025
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INTERSTAR POLYFAB PRIVATE LIMITED
CIN: U17299GJ2021PTC123765

Statement of Changes in Equity for the period ended March 31, 2025

A. EQUITY SHARE CAPITAL FOR THE YEAR ENDED ON March 31, 2025:

INR in Thousands

eCSiatng::ei:o Restated balance at the | Changes in Equity Bal M
Balance as on April 1, 2024 quity beginning of the current Share Capital BlANCS as at March
prior period : : 31, 2025
reporting period During the Year
errors
100.00 100.00

B. EQUITY SHARE CAPITAL FOR THE YEAR ENDED ON March 31, 2024:

INR in Thousands

ec::iatng::eulo Restated balance at the | Changes in Equity Bal t March
Balance as on April 1, 2023 qrim}’ o4 | besinning of the current | - Share Capital a a"g‘: a;oaz A pid
REOE reporting period During the Year !
errors
100.00 100.00
C. OTHER EQUITY FOR THE YEAR ENDED ON March 31, 2025:
INR in Thousands
Reserves and Surplus
4 Securities Gl
Particulars General Retained Comprehensive TOTAL
Premium X
Reserve Earnings Income
Reserve
As on March 31, 2025
Opening Balance as on April 1, 2024 (67,681.91) (67,681.91)
Transfer to retained earnings (32,827.01) (32,827.01)
Other Comprehensive Income of the Year - - 2
Issue of Equity Shares s
Issue of Bonus Equity Shares - - -
Closing Balance as at March 31, 2025 - - (1,00,508.92) - (1,00,508.92)
D. OTHER EQUITY FOR THE YEAR ENDED ON March 31, 2024:
INR in Thousands
Reserves and Surplus
Secarit Other
Particulars curiies General Retained Comprehensive TOTAL
Premium
Reserve Earnings Income
Reserve
As on March 31, 2024
Opening Balance as on April 1, 2023 (21,939.29) (21,939.29)
Transfer to retained earnings (45,742.61) (45,742.61)
Other Comprehensive Income of the Year - -
Issue of Equity Shares - -
Issue of Bonus Equity Shares - -
Closing Balance as at March 31, 2024 - - (67,681.91) - (67,681.91)

As Per Our attached report of even date
For KPCM & Co.
Chartered Accountants
Firm Reg. No, 0117390W

CA Kanaiya Asawa
Partner

Membership No.103498
UDIN : 25103498BMIDKU8614

Place: Surat
Date : 03/05/2025
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INTERSTAR POLYFAB PRIVATE LIMITED
CIN: U17299GJ2021PTC123765

Notes Forming Part of Financial Statements for the period ended March 31, 2025

NOTE 1: NOTES TO ACCOUNTS

‘ 1.1 CORPORATE INFORMATION

Interstar Polyfab Private Limited (‘the company) is a private limited company domiciled in India and incorporated under the
provisions of the Companies Act, 2013. The Company was incorporated in the year of 2021 and is having its registered office at
Plot No. 7/4824-A Ground Floor, Shop G-34, Belgium Square, Ring Road, Surat, Surat, Gujarat, India, 395001. The company is
primarily engaged in Manufacturing, Trading and Marketing of PP/PE Woven Fabrics.

The Company is partially owned subsidiary of Listed Public Company - Shish Industries Limited and accordingly, deemed Public
Company under the Companies Act, 2013.

1.2 SIGNIFICANT ACCOUNTING POLICIES

1.2.1

1.23

Basis of Preparation

The financial statements for the year ended 31-03-2025 are the first to be prepared in accordance with Ind AS, with the
date of transition being 01-04-2023. The company has prepared and presented the financials as per reporting
requirements u/s 133 of Companies Act, 2013 and Companies (Indian Accounting Standards) Rules, 2015 ("Ind AS") as
amended by Companies (Indian Accounting Standards) Rules, 2016 effective from 1st April 2016 on the accruals basis.
Ind AS comprises mandatory accounting standards notified under the Companies Act, 2013. Accounting policies have
been consistently applied except where a newly issued accounting standard is initially adopted or a revision to an
existing accounting standard requires a change in the accounting policy hitherto in use. The Management evaluates all
recently issued or revised accounting standards on an ongoing basis. '

Use of Estimates

The preparation of the financial statements in conformity with Ind AS requires the management to make estimates and
assumptions that affect the reported balances of assets and liabilities and disclosures relating to contingent assets and
liabilities as at the date of the financial statements and reported amounts of income and expenses during the period.
Examples of such estimates include provisions for doubtful debts, future obligations under employee retirement benefit
plans, income taxes, post-sales customer support and the useful lives and dismantaling exps of fixed assets and
intangible assets. The management periodically assesses using, external and internal sources, whether there is an
indication that an asset may be impaired.

An impairment occurs where the carrying value exceeds the present value of future cash flows expected to arise from
the continuing use of the asset and its eventual disposal. The impairment loss to be expensed is determined as the
excess of the carrying amount over the higher of the asset’s net sales price or present value as determined above.
Contingencies are recorded when it is probable that a liability will be incurred, and the amount can be reasonably
estimated. Where no reliable estimate can be made, a disclosure is made as contingent liability. Actual results could
differ from those estimates.

Fair Value Measurement
Some of the Company’s accounting policies and disclosures require the measurement of fair values, for both financial
and non-financial assets and liabilities.

The company regularly reviews significant unobservable inputs and valuation adjustments. If third party information,
such as pricing services, is used to measure fair values, then the company assesses the evidence obtained from the
third parties to support the conclusion that these valuations meet the requirements of Ind AS, including the level in the
fair value hierarchy in which the valuations should be classified.

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

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly
(i.e. as prices) or indirectly (i.e. derived from prices).

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

When measuring the fair value of an asset or a liability, the Company uses observable market data as far as possible. If
the inputs used to measure the fair value of an asset or a liability fall into different levels of the fair value hierarchy,
then the fair value measurement is categorised in its entirety in the same level of the fair value hierarchy as the lowest
level input that is significant to the entire measurement.

The Company recognises transfers between levels of the fair value hierarchy at the end of the reporting period during
which the change has occurred.




INTERSTAR POLYFAB PRIVATE LIMITED
CIN: U17299GJ2021PTC123765

Notes Forming Part of Financial Statements for the period ended March 31, 2025

1.2.4

1.2.5

1.2.6

1.2.7

1.2.8

Current and Non-Current Classification
The Company presents assets and liabilities in the Balance Sheet based on Current/ Non- Current classification.

An asset is treated as Current when it is -

- Expected to be realised or intended to be sold or consumed in normal operating cycle;

- Held primarily for the purpose of trading;

- Expected to be realised within twelve months after the reporting period, or

- Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months

All other assets are classified as non-current.

A liability is current when:

- It is expected to be settled in normal operating cycle;

- It is held primarily for the purpose of trading;

- It is due to be settled within twelve months after the reporting period, or

- There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting
period.

The Company classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

Property, Plant & Equipment and Depreciation

Property, Plant & Equipment are carried at the cost of acquisition or construction less accumulated depreciation and
impairment losses. The cost of Property, Plant & Equipment includes non-refundable taxes, duties, freight and other
incidental expenses related to the acquisition and installation of the respective assets as per Para 11 of Ind AS - 16,
(Property Plant and Equipment). Borrowing and incidental costs directly attributable to acquisition or construction of
those Property, Plant & Equipment which necessarily take a substantial period of time to get ready for their intended
use are capitalised as per Para 8 of Ind AS - 8 (Borrowing Costs).

Advances paid towards the acquisition of Property, Plant & Equipment outstanding at each balance sheet date and the
cost of Property, Plant & Equipment not ready for their intended use before such date are disclosed under capital
work-in-progress.

Depreciation on Property, Plant & Equipment is provided using the written down value method at the rates specified in
Schedule Il to the Companies Act, 2013 or based on the useful life of the assets as estimated by Management.
Depreciation is calculated on a pro-rata basis from the date of installation till the date the assets are sold or disposed.
Disclosure as per Para 75-76 of Ind AS-16 (Property, Plant and Equipment) relating to dismantling cost is
unascertainable. The management is unable to estimate the dismantaling cost of individual assets as the same is
impracticable, due to the complexity and size of the company.

Inventories

Inventory is valued at cost (including cost for bringing the inventory to its current location and condition) or net
realisable value whichever is less. Inventory as appearing in the financial statements is inclusive of duties, taxes and
freight, in terms of Para 10 to 19 of Ind AS - 2, Inventories. Inventory excludes Goods and Services Tax.

Investments
Long-term investments are carried at cost less any other-than-temporary diminution in value, determined separately
for each individual investment.

Retirement Benefits
Retirement Benefits, are accounted on Actuarial Basis.

Foreign currency transactions and balances

Export Sales have been recorded at the prevailing customs rate as on the date of removal of goods from the factory.
The relevant debtor ledger is debited/credited with appropriate loss / profit on foreign exchange transaction when the
sale proceeds are actually received as per Para 21 of AS - 21, (The Effect of Changes in Foreign Exchange Rates).

Monetary assets and liabilities denominated in foreign currencies as at the balance sheet date, not covered by forward
exchange contracts, are translated at year-end rates. The resultant exchange differences are recognised as Other
Comprehensive Income under the group Other Equity. Non-monetary assets are recorded at the rates prevailing on the
date of the transaction.




INTERSTAR POLYFAB PRIVATE LIMITED
CIN: U17299GJ2021PTC123765

Notes Forming Part of Financial Statements for the period ended March 31, 2025

1.2.10

1.2.1

1.2.12

Revenue Recognition

Revenue from sale of goods is recognised when significant risks and rewards in respect of ownership of products are
transferred to customers. Revenue from domestic sales of products is recognised on dispatch of products to customers
from the factory premises. Revenue from export sales is recognised on shipment of products.

Revenue from product sales is stated exclusive of returns, applicable trade discounts, allowances, and GST.

Dividend income is recognised when the unconditional right to receive the income is established. Income from interest
on deposits, loans and interest bearing securities is recognised on the time proportionate method.

Export entitlements are recognised as income when the right to receive credit as per the terms of the scheme is
established in respect of the exports made and where there is no significant uncertainty regarding the ultimate
collection of the relevant export proceeds.

The Customs Duty Drawback benefits have been recognized as recommended by the Expert Advisory Committee of ICAI.
In the opinion of the Expert Advisory Committee on the accounting treatment of Duty Drawback benefit, wherein it has
been opined that the benefit under the Duty Drawback Scheme should be recognised as income when the exports
(against which the credit has been granted) are made, provided the criteria for recognition of revenue under AS 9 have
been fulfilled (query No. 28 of Vol. XX of Compendium of Opinions, page 96).

In the said opinion, the Committee has stated, inter alia, the following: “Under the facts and circumstances of the
query, the Duty Drawback benefit should be recognised in the books of account when no significant uncertainties as to
the amount of consideration that would be derived and as to its ultimate collection exist. In the case of drawback
benefit on post-export basis when the company applies for the credit on realisation of export proceeds and the benefit
is to be utilised for imports by the company, there seems to be no such significant uncertainty and, therefore, the
drawback benefit should be recognised in the year in which the export was made.”

Income Tax Expense

Income tax expense comprises current tax and deferred tax charge or credit.

Current Tax

The current charge for income taxes is calculated in accordance with the relevant tax regulations applicable to the
Company.

Deferred Tax

Deferred tax charge or credit reflects the tax effects of timing differences between accounting income and taxable
income for the period. The deferred tax charge or credit and the corresponding deferred tax liabilities or assets are
recognised using the tax rates that have been enacted or substantially enacted by the balance sheet date. Deferred tax
assets are recognised only to the extent there is reasonable certainty that the assets can be realised in future;
however, where there is unabsorbed depreciation or carry forward of losses, deferred tax assets are recognised only if
there is a virtual certainty of realisation of such assets. Deferred tax assets are reviewed at each balance sheet date
and is written-down or written-up to reflect the amount that is reasonably/virtually certain (as the case may be) to be
realised. The break-up of the major components of the deferred tax assets and liabilities as at balance sheet date has
been arrived at after setting off deferred tax assets and liabilities where the Company has a legally enforceable right to
set-off assets against liabilities and where such assets and liabilities relate to taxes on income levied by the same
governing taxation laws.

Impairment of Assets

The Company assesses at each balance sheet date whether there is any indication that an asset may be impaired. If any
such indication exists, the Company estimates the recoverable amount of the asset. If such recoverable amount of the
asset or the recoverable amount of the cash generating unit to which the asset belongs is less than its carrying amount,
the carrying amount is reduced to its recoverable amount. The reduction is treated as an impairment loss and is
recognised in the profit and loss account. If at the balance sheet date there is an indication that if a previously
assessed impairment loss no longer exists, the recoverable amount is reassessed and the asset is reflected at the
recoverable amount subject to a maximum of depreciated historical cost.

No impairment loss for any assets have been identified and recorded during the year in terms of Para 58-64 of AS - 36,
Impairment of Assets
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INTERSTAR POLYFAB PRIVATE LIMITED
CIN: U17299GJ2021PTC123765

Notes Forming Part of Financial Statements for the period ended March 31, 2025

1.2.13 Financial instruments
Initial Recognition

All financial instruments are recognized initially at fair value. Transaction costs that are attributable to the acquisition
of the financial asset (other than financial assets recorded at fair value through OCI) are included in the fair value of
the financial assets. Purchase or sales of financial assets that require delivery of assets within a time frame established
by regulation or convention in the market place (regular way trade) are recognised on trade date. While, loans and
borrowings and payables are recognised net of directly attributable transaction costs.

Subsequent Measurement

The classification of financial instruments depends on the objective of the business model for which it is held.
Management determines the classification of its financial instruments at initial recognition.

a) Non-derivative Financial Assets
(i) Financial assets at amortised cost
A financial asset shall be measured at amortised cost if both of the following conditions are met:

(a) the financial asset is held within a business model whose objective is to hold financial assets in order to collect
contractual cash flows and

(b) the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of
principal and interest (SPPL) on the principal amount outstanding. They are presented as current assets, except for
those maturing later than 12 months after the reporting date which are presented as non-current assets. Financial
assets are measured initially at fair value plus transaction costs and subsequently carried at amortized cost using the
effective interest method, less any impairment loss. Trade receivables, security deposits, cash and cash equivalents,
employee and other advances and eligible current and non-current assets are measured at Amortized Cost.

(ii) Debt instruments at FVTOCI

A debt instrument shall be measured at fair value through other comprehensive income if both of the following
conditions are met:

(a) the objective of the business model is achieved by both collecting contractual cash flows and selling financial assets
and

(b) the asset’s contractual cash flow represent SPPI Debt instruments included within FVTOCI category are measured
initially as well as at each reporting period at fair value plus transaction costs. Fair value movements are recognised in
other comprehensive income (OCI). However, the Company recognises interest income, impairment losses & reversals
and foreign exchange gain loss in statement of profit and loss. On derecognition of the asset, cumulative gain or loss
previously recognised in OCl is reclassified from equity to profit and loss. Interest earned is recognised under the
effective interest rate (EIR) model.

(iii) Equity instruments at FVTOCI

All equity instruments are measured at fair value. Equity instruments held for trading is classified as FVTPL. For all
other equity instruments, the Company may make an irrevocable election to present subsequent changes in the fair
value in OCl. The Company makes such election on an instrument-by- instrument basis. If the Company decides to
classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, excluding dividend are
recognised in OCI which is not subsequently recycled to statement of profit and loss.

(iv) Financial assets at FVTPL

FVTPL is a residual category for financial assets. Any financial asset which does not meet the criteria for categorization
as at amortised cost or as FVTOCI, is classified as FVTPL.

In addition the Company may elect to designate the financial asset, which otherwise meets amortised cost or FVTOCI
criteria, as FVTPL if doing so eliminates or significantly reduces a measurement or recognition inconsistency. The
Company has not designated any financial asset as FVTPL.

Financial assets included within the FVTPL category are measured at fair values with all changes in the statement of
profit and loss.

b) Non-derivative financial Liabilities

(i) Financial liabilities at amortised cost

Financial liabilities at amortised cost represented by borrowings, trade and other payables are initially recognized at
fair value, and subsequently carried at amortized cost using the effective interest rate method.
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INTERSTAR POLYFAB PRIVATE LIMITED
CIN: U17299GJ2021PTC123765

Notes Forming Part of Financial Statements for the period ended March 31, 2025

1.2.14

1.2.15

1.2.16

1217

1.2.18

Current Assets Balances

Balances of Sundry Creditors, Sundry Debtors and loans and advances are subject to confirmation. In the opinion of the
Board of Directors, the current assets, loans and advances have a value on realisation at least equal to the amounts at
which they are stated in the Balance Sheet.

Events Occuring after the Balance Sheet Date
There were no such events occured after balance sheet date which required material disclosure by the management
and auditors.

Change in Accounting Policies
There has been no other changes in the accounting policy, in terms of Para 14 to 21 of Ind AS - 8 (Accounting Policies,
Change in Accounting Estimates and Errors).

Prior Period Items
During the year we had not found any prior period item.

Employee Benefits
The provisions of Gratuity as required under Para 11 of Ind AS-19 (Employee Benefits) is not applicable to our company
and presently the company determines its employees retirement benefit as and when it occurs.
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INTERSTAR POLYFAB PRIVATE LIMITED

CIN: U17299GJ2021PTC123765

Notes to the Balance Sheet For The Year Ended March 31, 2025

NOTE 3: INVENTORIES

INR in Thousands

Particulars As At As At As At
March 31, 2025 March 31, 2024 April 01, 2023
Raw Material 420.15 17,621.52 14,666.06
Packaging Goods - 2,681.52 53.05
Consumable 1,383.75
Finished Products 14,030.59
Semi Finished Goods 5,712.30 -
Total 420.15 41,429.69 14,719.12
NOTE 4: TRADE RECEIVABLES INR in Thousands
Particulars As At As At As At
March 31, 2025 March 31, 2024 April 01, 2023
Secured, considered good - . g
Unsecured, considered good 55,628.72 87.12
Which have significant increase in credit risk - -
Credit Impaired
Less: Provision for doubtful debts - -
Total 55,628.72 87.12 -
Notes :-
Trade Receivables Ageing Schedule (Note No. 29).
NOTE 4A: TRADE RECEIVABLES INR in Thousands
Paiticilies As At As At As At
March 31, 2025 March 31, 2024 April 01, 2023
Unsecured and considered good
- From related Parties
Directors
Other Officers
Firms or Private Companies in which any director is a partner
or a director or a member -
Other Related Party 55,441.90 -
- From Others 186.82 87.12
Total 55,628.72 87.12 -
NOTE 5: CASH AND CASH EQUIVALENTS INR in Thousands
Particulars As At As At As At
March 31, 2025 March 31, 2024 April 01, 2023
Cash in Hand - 2.50 3.10
Bank Balance 1.46 6.98 1,394.62
Total 1.46 9.48 1,397.72
NOTE 6: LOANS AND ADVANCES INR in Thousands
Pacticaiinrs As At As At As At
March 31, 2025 March 31, 2024 April 01, 2023
DGVCL Deposit 2,447.96 2,311.51 2,311.51
Jammu & Kashmir Plot booking 25.00 25.00 25.00
Total 2,472.96 2,336.51 2,336.51




INTERSTAR POLYFAB PRIVATE LIMITED
CIN: U17299GJ2021PTC123765

Notes to the Balance Sheet For The Year Ended March 31, 2025

NOTE 7: CURRENT TAX ASSETS (NET)

INR in Thousands

Particulars As At As At As At
March 31, 2025 March 31, 2024 April 01, 2023
Balance with Revenue Authorities 11,677.83 24,295.49 18,442.83
TDS Receivable 1,272.38 117.02 8.82
TCS Receivable 39.41 5.28 80.51
Advance Tax 900.00 -
Total 13,889.62 24,417.78 18,532.16
NOTE 8: OTHER CURRENT ASSETS INR in Thousands
Particiters As At As At As At
March 31, 2025 March 31, 2024 April 01, 2023
Advance to Suppliers 5,760.34 - 710.09
Room Rent Deposit 85.50 85.50 -
Prepaid Insurance Expenses - 204.09 -
Total 5,845.84 289.59 710.09




INTERSTAR POLYFAB PRIVATE LIMITED
CIN: U17299GJ2021PTC123765

Notes to the Balance Sheet for the period ended March 31, 2025

NOTE 9: EQUITY SHARE CAPITAL

As At March 31, 2025

As At March 31, 2024

As At April 01, 2023

Particulars INR in INR in INR in
Numbet Thousands —— Thousands Number Thousands
Authorised
10000 equity shares of Rupees 10.00 each 10,000 100.00 10,000 100.00 10,000 100.00
Issued
10000 equity shares of Rupees 10.00 each 10,000 100.00 10,000 100.00 10,000 100.00
Subscribed and Paid up
10000 equity shares of Rupees 10.00 each 10,000 100.00 10,000 100.00 10,000 100.00
Total 10,000 100.00 10,000 100.00 10,000 100.00
Reconciliation of the number of shares outstanding at the beginning and at the end of the
As At March 31, 2025 As At March 31, 2024 As At April 01, 2023
Particulars INR in INR in INR in
: Nembae Thousands Masnbee Thousands Hurshat Thousands
Shares outstanding at the beginning of the year 10,000 100.00 10,000 100.00 - -
Shares Issued during the year - - - 10,000 100.00
Shares bought back during the year - - - - ¢ s
Shares outstanding at the end of the year 10,000 100.00 10,000 100.00 10,000 100.00
Shares in the company held by each shareholder holding more than 5 percent shares
As At March 31, 2025 As At March 31, 2024 As At April 01, 2023
Name of Shareholder No. of Shares No. of Shares No. of Shares
held % of Holding held % of Holding held % of Holding
Shish Industries Limited 7,667 76.67% - 0.00% 0.00%
Sunil Shah 2,333 23.33% - 0.00% 0.00%
Bhavesh Gajera 0.00% 5,000 50.00% 5,000 50.00%
Ritaben Gajera - 0.00% 5,000 50.00% 5,000 50.00%
Disclosure of Shareholding of Promoters
As At March 31, 2025 As At March 31, 2024 % Changes
during the Year
Promoters Name No. of Shares No. of Shares
0. 0 . : i
held % of Holding held % of Holding | % of Holding
Shish Industries Limited 7,667 76.67% 0.00% 76.67%
Sunil Shah 2,333 23.33% - 0.00% 23.33%
Bhavesh Gajera - 0.00% 5,000 50.00% -50.00%
Ritaben Gajera - 0.00%: 5,000 50.00% -50.00%
Disclosure of Shareholding of Promoters
As At March 31, 2024 As At April 01, 2023 % Changes
during the Year
Promoters Name
No. of Shares 5 No. of Shares .
held % of Holding held % of Holding | % of Holding
Shish Industries Limited . 0.00% . 0.00% 0.00%
Sunil Shah - 0.00% - 0.00% 0.00%
Bhavesh Gajera 5,000 50.00% 5,000 50.00% 0.00%
Ritaben Gajera 5,000 50.00% 5,000 50.00% 0.00%

The Company has not issued any Shares for other than cash or Bonus issue or bought back any Shares.
All Equity Shares have common voting rights, preferences and there are no restrictions inter-alia. Also, there are no other class of shares other than

equity shares.

Ther are no shares reserved for issue under options and contracts/commitments for the sale of shares/disinvestment.
Since, there are no convertible instruments, terms of any securities convertible into equity/preference shares issued and details of conversion are not

relevant.

There are no calls unpaid by Directors and Officers.
There are no forfeited shares with the company.




INTERSTAR POLYFAB PRIVATE LIMITED
CIN: U17299GJ2021PTC123765

Notes to the Balance Sheet For The Year Ended March 31, 2025

NOTE 10: OTHER EQUITY

INR in Thousands

Particulars

As At
March 31, 2025

As At
March 31, 2024

As At
April 01, 2023

Equity Component of Compound Financial Instrument
Equity Component of Compound Financial Instrument
Total Equity Component of Compound Financial Instrument

Reserve and Surplus
Security Premium Account
Opening Balance
Add: Securities premium credited on Share issue
Less: Premium Utilised for Bonus Issue
Closing Balance
Retained Earnings (Profit and Loss)

Opening Balance (67,681.91) (21,939.29) (83.43)
Add: Current year profit (32,827.01) (45,742.61) (21,855.86)
Add: Transfer from Reserves - - -
Less: Proposed Dividends -
Less: Assets Written off as per Schedule llI -
Less: Reserve Utilised for Bonus Issue -
Less: Transfers to Reserves - - -
Closing Balance (1,00,508.92) (67,681.91) (21,939.29)
Total Reserve and Surplus (1,00,508.92) (67,681.91) (21,939.29)
Other Reserves '
Other Reserves -
Total Other Reserve - - -
Total (1,00,508.92) (67,681.91) (21,939.29)
NOTE 11: NON CURRENT BORROWINGS INR in Thousands
Particadars As At As At As At
March 31, 2025 | March 31, 2024 | April 01, 2023
|. SECURED LOANS
Term Loans - From Bank
Term Loan from SCB 87,148.64 81,230.35 89,109.17
Less : Current maturities of Long term borrowings 23,407.51 - -
Sub-Total 63,741.13 81,230.35 89,109.17
1l. UNSECURED LOANS
From Related Parties 1,99,625.19 1,37,775.72 42,581.69
Grand Total 2,63,366.32 2,19,006.07 1,31,690.87

11.1 Term Loans from SCB Bank is secured by hypothecation of Current assets of the company both present & future and charge on

movable fixed assets both present & future.

11.2 Term Loans from SCB Bank is also secured by Personal Guarantee given by the directors i.e. Mr. Satish Maniya & Mr. Ramesh
Kakadiya and by the Land & Building of the Company located at Mahuvej, Surat. Land is registered in the name of Mr. Ramesh

Kakadiya.

11.3 Shish Industries Limited, the holding company, has also given the Corporate Guarantee for Term Loan taken From SCB Bank of

Rs. 1260.8 Lakhs

11.4 There are no default as on the balance sheet date in repayment of borrowings and interest in respect of Term Loans from SCB

Bank.

P
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INTERSTAR POLYFAB PRIVATE LIMITED
CIN: U17299GJ2021PTC123765

Notes to the Balance Sheet For The Year Ended March 31, 2025

Notes 12: CURRRENT BORROWINGS

INR in Thousands

Particulars

As At
March 31, 2025

As At
March 31, 2024

As At
April 01, 2023

Term Loans:
Current maturities of Long term borrowings 23,407.51 -
Total 23,407.51 - -
NOTE 13: CURRENT TRADE PAYABLES INR in Thousands
As At As At As At

Particulars

March 31, 2025

March 31, 2024

April 01, 2023

(a) Outstanding dues of micro & small enterprises 268.97
(See Note No. 28)
(b) Total outstanding dues other than micro & small enterprises
Trade Payables 1,655.52 16,849.84 26,459.55
Total 1,924.49 16,849.84 26,459.55
Notes :-
Trade Payables Ageing Schedule (Note No. 30).
NOTE 13A: TRADE PAYABLES INR in Thousands
As At As At As At

Particulars

March 31, 2025

March 31, 2024

April 01, 2023

Unsecured and considered good
- Related Parties

Directors 40.00 -
Other Officers -
Firms or Private Companies in which any director is a partner or
a director or a member -
Other Related Party 169.67 - -
- Others 1,714.81 16,849.84 26,459.55
Total 1,924.49 16,849.84 26,459.55
NOTE 14: OTHER CURRENT LIABILITIES INR in Thousands
Salautns As At As At As At
March 31, 2025 | March 31, 2024 | April 01, 2023
Salary Payable 283.47 758.13 956.57
Worker Wages Payable 1,406.87 1,179.69 -
GST Payable - 23.65 30.11
TDS Payable 1,622.49 520.53 15.82
Provident Fund Payable 25.41
Professional Tax Payable 58.80 - -
Total 3,397.05 2,482.00 1,002.49
NOTE 15: SHORT TERM PROVISIONS INR in Thousands
Particulars As At As At As At
March 31, 2025 | March 31, 2024 | April 01, 2023
Provision for Audit Fees 50.00 - -
Total 50.00 - -
E: ~
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INTERSTAR POLYFAB PRIVATE LIMITED
CIN: U17299GJ2021PTC123765

Notes to the Balance Sheet For the year ended March 31, 2025

NOTE 16: REVENUE FROM OPERATIONS

INR in Thousands

For the year ended

For the year ended

Fayticuian March 31, 2025 March 31, 2024
Sale of Products 1,62,693.69 93,270.81
Job Work 26,498.67 1,380.80
TOTAL 1,89,192.36 94,651.61
NOTE 16A: REGION WISE SALE OF PRODUCTS INR in Thousands

For the year ended

For the year ended

Parsisuters March 31, 2025 March 31, 2024
Domestic 1,62,693.69 93,270.81
TOTAL 1,62,693.69 93,270.81
NOTE 17 : OTHER INCOME INR in Thousands
Partlculars For the year ended For the year ended

March 31, 2025 March 31, 2024

Interest on deposit 151.61 -
Interest on IT Refund 4.63 3.57

Profit on sales of fixed asset 446.95 -
Discount 71.02 38.69
Rate Difference - 215.15
TOTAL 674,22 257.41
INR in Thousands

NOTE 18: COST OF RAW MATERIAL CONSUMED

For the year ended

For the year ended

PRI March 31, 2025 March 31, 2024
Opening Stock 19,005.27 14,719.12
Add: Purchase 90,204.89 1,08,480.10
Less: Closing Stock 420.15 19,005.27
TOTAL 1,08,790.02 1,04,193.95

NOTE 18A: REGION WISE PURCHASE

INR in Thousands

For the year ended

For the year ended

Pacthouioes March 31, 2025 March 31, 2024
Domestic 90,204.89 1,08,480.10
TOTAL 90,204.89 1,08,480.10
NOTE 19: INCREASE AND DECREASE IN FINISHED STOCK INR in Thousands

For the year ended

For the year ended

Faiacilers March 31, 2025 March 31, 2024
Opening Stock
Finished Products 14,030.59
Packaging 2,681.52
Semi Finished Goods 5,712.30
Sub Total (A) 22,424.42 -
Closing Stock
Finished Goods - 14,030.59
Packaging 2,681.52
Semi Finished Goods 5,712.30
Sub Total (B) - 22,424.42
TOTAL 22,424.42 (22,424.42)
O
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INTERSTAR POLYFAB PRIVATE LIMITED
CIN: U17299GJ2021PTC123765

Notes to the Balance Sheet For the year ended March 31, 2025

NOTE 20: EMPLOYEES BENEFIT EXPENSE

INR in Thousands

For the year ended

For the year ended

o March 31, 2025 March 31, 2024
Salary and Wages 25,367.86 13,028.68
Staff Welfare 201.03 140.38
PF & PT Expenses 906.14 883.87
TOTAL 26,475.04 14,052.93
NOTE 21: FINANCE COST INR in Thousands

p—— For the year ended For the year ended

March 31, 2025 March 31, 2024
Bank Charges 195.44 27.52
Stamp For Franking 277.65 7.55
Interest On Bank Loan 7,724.99 8,567.93
Interest on Unsecured Loan 16,034.96 5,016.99
TOTAL 24,233.03 13,619.98
INR in Thousands

NOTE 22: OTHER EXPENSES

For the year ended

For the year ended

s March 31, 2025 March 31, 2024
Annual Maintenance Charges 95.00 94.40
Certificate fees 63.55 -
Consumable Expenses 2,346.64 779.29
Contract Charges 1,843.32 230.15
Electric Fitting Expenses 70.78 11.05
Electricity Expense 13,342.24 7,695.95
Factory Expenses 120.51 -
Factory Rent 40.00 60.00
Fire Safety Maintainence Expenses 7.60 6.70
Food & Beverage Expenses 24.39 2.00
Freight Charges 347.76 459.12
Insurance Expenses 479.10 79.56
Interest on Delayed Payment 0.59 3.10
Internet lease Line expense 159.46 66.39
Job Work Expenses 457.24 686.13
Labour Charges 414.20
Loading & Unloading Charges 625.31
Loom Threading Expense 145.62 -
Machinery Installation Expenses 70.98 67.90
Material Testing Expenses - 7.00
Medicine Expense 21.79 -
Office Expense 117.79 19.16
Postage & Courier Charges 4,72 -
Printing & Stationery Expenses 77.67 57.00
Professional and Legal Fees 91.40 306.45
Property Tax 34.06 -
Registration Fees 73.16 -
Repair & Maintenance Exp. 806.88 673.32
Room Rent - 399.50
Security charges 535.85 579.37
Transportion Expense 202.60 -
Travelling Expense 44.47 704.49
Water Service 9.80
Payment to the Auditors as
a. Audit Fees 90.00 20.00

TOTAL 22,764.48 13,008.03

A'L; L
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INTERSTAR POLYFAB PRIVATE LIMITED
CIN: U17299GJ2021PTC123765

Notes to the Balance Sheet For The Year Ended March 31 2025

NOTE 23: SEGMENT REPORTING

The company is primarily engaged in Manufacturing, Trading and Marketing of PP/PE Woven Fabrics etc. which constitute a single reportable

segment in accordance with Ind AS 108 - "Segment Reporting".

NOTE 24: RELATED PARTIES

(a) The related parties where control exists are the subsidiaries, step-down subsidiaries, joint ventures and the partnership firms. There are no

other parties over which the Company has control.

(b) Related parties where control / significant influence exists or with whom transactions have taken place during the year:

- Shish Industries Limited Holding Company From 03-05-2024
- Satishbhai Maniya Director
- Mr. Rameshbhai Kakadiya Director
- Mr. Sunil Shah Director
- Mr. Bhavesh Gajera Director Till 30-04-2024
- Mrs. Rita Gajera Director Till 30-04-2024
- Mr. Rajesh Mepani Independent Director From 30-04-2024
- Shish Global Solutions Private Limited Fellow Subsidiary Co. From 03-05-2024
(c) Particulars of Related Party Transactions INR in Thousands
As At As At
Pareiutens March 31, 2025 March 31, 2024
Bhavesh Gajera
Loans Accepted - 6,490.22
Loans Repaid 6,694.80 462.42
Equity Share Capital Repaid 50.00 -
Ritaben Gajera
Loans Accepted - 6,694.80
Loans Repaid 6,694.80 -
Equity Share Capital Repaid 50.00 -
Ramesh Kakadiya
Loans Accepted - 10,412.65
Loans Repaid 10,412.65
Factory Rent 40.00
Satish Maniya
Loans Accepted - 10,417.11
Loans Repaid 10,417.11
Shish Industries Limited
Loans Accepted 1,05,115.01 1,21,752.11
|Interest Expense 16,034.96 -
Loans Repaid 13,065.00 29,558.09
Purchase 80,468.50 -
Sales 1,56,509.67 -
Job Work Income 25,864.19 -
Factory Expenses 30.00 -
Equity Share Capital Received 76.67 -
Shish Global Solutions Private Limited
Purchase 143.79 -
Sunil Shah
Equity Share Capital Received 23.33 -
Loans Accepted - 10,412.65
Loans Repaid 10,412.65 -
INR in Thousands
As At As At As At

Balances at the Year end

March 31, 2025

March 31, 2024

April 01, 2023

Bhavesh Gajera

Unsecured Loans

6,694.80

2.01

Ritaben Gajera

Unsecured Loans




INTERSTAR POLYFAB PRIVATE LIMITED
CIN: U17299GJ2021PTC123765

Notes to the Balance Sheet For The Year Ended March 31 2025

Satish Maniya

Unsecured Loans - 10,417.11 -
Shish Industries Limited '

Unsecured Loans 1,99,625.19 93,143.71

Equity Share Capital 76.67

Sundry Debtors 55,441.90 - -

Sunil Shah

Equity Share Capital 23.33

Unsecured Loans - 10,412.65

Ramesh Kakadiya

Sundry Creditor for Expenses 40.00 -

Unsecured Loans - 10,412.65

Shish Global Solutions Private Limited

Sundry Creditors 169.67 -

NOTE 25: LEASES

Assets taken on lease where the company acquires substantially the entire risks and rewards incidental to ownership are classified as finance
leases. The amount recorded is the lesser of the present value of minimum lease rental and other incidental expenses during the lease term or the
fair value of the assets taken on lease. The rental obligations, net of interest charges, are reflected as secured loans. Leases that do not transfer
substantially all the risks and rewards of ownership are classified as operating leases and recorded as expense as and when the payments are made
over the lease term. Any advance payments of operating leases is recognized as an expense over the economic useful life of the asset under lease.

The company has not taken any asset on lease liability.

INR in Thousands
Particulars AL AL As A8
March 31, 2025 March 31, 2024
Not Later than 1 year N.A. N.A.
Later than 1 year and not later than 5 years N.A. N.A.
Beyond 5 Years N.A. N.A.

NOTE 26: EARNING PER SHARE

The basic earnings per share (“EPS”) is computed by dividing the net profit after tax for the year by the weighted average number of equity shares
outstanding during the year. For the purpose of calculating diluted earnings per share, net profit after tax for the year and the weighted average
number of shares outstanding during the year are adjusted for the effects of all dilutive potential equity shares. The dilutive potential equity
shares are deemed converted as of the beginning of the period, unless they have been issued at a later date. The company presents basic and
diluted EPS from continuing and discontinuing operations separately.

Computation of EPS is set out below: INR in Thousands
Particulars i Av-At

March 31, 2025 March 31, 2024
Earnings
Total Comperehensive Income for the period (32,827.01) (45,742.61)
Total Income from Discontinued Operation for the period Nil Nil
Equity Shares
No. of shares at the beginning of the year 10,000 10,000
Additional allotment of shares during the year - -
Weighted Average No. of shares during the year - Basic 10,000 10,000
Weighted Average No. of shares during the year - Diluted * 10,000 10,000

Earning Per Share for Continuing operation

Earning per share of par value INR 10 - Basic (3,282.70) (4,574.26)
Earning per share of par value INR 10 - Diluted (3,282.70) (4,574.26)
Earning Per Share for Discontinued operation

Earning per share of par value INR 10 - Basic Nil Nil

Earning per share of par value INR 10 - Diluted Nil Nil

Earning Per Share for Continuing + Discontinued Operation

Earning per share of par value INR 10 - Basic (3,282.70) (4,574.26)
Earning per share of par value INR 10 - Diluted (3,282.70) (4,574.26)

* As per Para 30-31 of Ind AS - 33 (Earning Per Share)
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INTERSTAR POLYFAB PRIVATE LIMITED
CIN: U17299GJ2021PTC123765

Notes to the Balance Sheet For The Year Ended March 31 2025

NOTE 27: DEFERRED TAX ASSETS/LIABILITY
During the current year, the company has recognised a Increase in deferred tax asset, on account of temporary difference for taxation.
Accordingly a deferred tax Asset has been increased by an amount of Rs. 5,69,305/- from the existing deferred tax asset balance considering the

principle of prudence as per Para 16-18 & 58 of AS - 12 (Income Taxes).

Computation of Deferred Tax Asset/Liability: INR in Thousands
Factors creating Deferred Tax Asset/Liability Temporary Differences Increas::sl::sfczr;ed ek
Depreciation as per Companies Act, 2013 18,575.91
Depreciation as per Income Tax Act, 1961 15,258.28
Temporary Difference & Resultant Deferred Tax (Liability)/Asset 3,317.63 569.30
Add: Opening Balance of Deferred Tax (Liability)/Asset 56.91
Total Deferred Tax (Liability)/Asset as on 31-03-2025 626.21

Deferred Tax Liability have been created at the prevailing rates of Income Tax on timing differences

NOTE 28: Disclosures as required under the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act):-
INR in Thousands

:l:; Particulars As At March 31, 2025 | As At March 31, 2024 | As At April 01, 2023
A Principal amount due to suppliers registered under the MSMED Act and 268.97 ]
remaining unpaid as at year end . ¢
Interest due to suppliers registered under the MSMED Act and remaining
b unpaid as at year end o =
Principal amounts paid to suppliers registered under the MSMED Act,
C beyond the appointed day during the year . . .
Interest paid, other than under Section 16 of MSMED Act, to suppliers
0 registered under the MSMED Act, beyond the appointed day during year = &
Interest paid, under Section 16 of MSMED Act, to suppliers registered
B under the MSMED Act, beyond the appointed day during the year B
Tnterest due and payable towards suppliers registered under MSMED Act,
F o for payments already made : R

The above information disclosure regarding Trade Payables of Micro, Small and Medium Enterprises is made by the Management as per information
from suppliers’ regarding their status under the Micro, small and Medium Enterprises Development Act, 2006 and relied upon by Auditors.




INTERSTAR POLYFAB PRIVATE LIMITED
CIN: U17299GJ2021PTC123765

Notes to the Balance Sheet For The Year Ended March 31, 2025

WOTE 29 - TRADE RECEIVABLE AGEING SCHEDULE

As At March 31, 2025

INR in Thousands

Outstanding for following periods from Due Date of Payment

Particulars Less than 6 |6 months-| 1-2| 2-3 |More than
Total
months 1year |Years| Years | 3 years

(1) Undisputed Trade Receivables- Considered Good 55,628.72 - - 55,628.72
(2) Undisputed Trade Receivables- which have significant
increase in Credit Risk -
(3) Undisputed Trade Receivables- Credit Impaired - - - - -
(4) Disputed Trade Receivables- Considered Good - -
(5) Disputed Trade Receivables- which have significant
increase in Credit Risk - . . .
(6) Disputed Trade Receivables- Credit Impaired - - -

TOTAL| 55,628.72 - - - - 55,628.72

As At March 31, 2024

INR in Thousands

Particulars

Outstanding for following periods from Due Date of Payment

Less than 6
months

6 months -
1 year

1-2
Years

2-3
Years

More than
3 years

Total

(1) Undisputed Trade Receivables- Considered Good

(2) Undisputed Trade Receivables- which have significant
increase in Credit Risk

(3) Undisputed Trade Receivables- Credit Impaired

(4) Disputed Trade Receivables- Considered Good

(5) Disputed Trade Receivables- which have significant
increase in Credit Risk

(6) Disputed Trade Receivables- Credit Impaired

87.12

87.12

TOTAL

87.12

87.12

As At April 01, 2023

INR in Thousands

Particulars

Outstanding for following periods from Due Date of Payment

Less than 6
months

6 months -
1 year

1-2
Years

2-3
Years

More than
3 years

Total

(1) Undisputed Trade Receivables- Considered Good

(2) Undisputed Trade Receivables- which have significant
increase in Credit Risk

(3) Undisputed Trade Receivables- Credit Impaired

(4) Disputed Trade Receivables- Considered Good

(5) Disputed Trade Receivables- which have significant
increase in Credit Risk

(6) Disputed Trade Receivables- Credit Impaired

TOTAL

Af




INTERSTAR POLYFAB PRIVATE LIMITED
CIN: U17299GJ2021PTC123765

Notes to the Balance Sheet For The Year Ended March 31, 2025

NOTE 30 - TRADE PAYABLES AGEING SCHEDULE

As At March 31, 2025

INR in Thousands

Outstanding for following periods from Due Date of Payment

Particul
articulars Less than 1 1- 2 Years| 2 - 3 Years More than 3 Total
Years years

(1) MSME 268.97 - - - 268.97

(2) Others 1,599.00 51.21 5.31 1,655.52

(4) Disputed Dues - MSME - - - - -

(5) Disputed Dues - Others . s .
TOTAL 1,867.97 51.21 - 5.31 1,924.49

As At March 31, 2024

INR in Thousands

Outstanding for following periods from Due Date of Payment

Particula
articulars Less than 1 1-2Years| 2 - 3 Years More than 3 Total
Years years

(1) MSME 966.98 - - - 966.98
(2) Others 15,875.55 7.31 - 15,882.86
(4) Disputed Dues - MSME - - - -
(5) Disputed Dues - Others . - -

TOTAL| 16,842.53 7.31 - - 16,849.84
As At April 01, 2023 INR in Thousands

Outstanding for following periods from Due Date of Payment

Particulars Less than 1 1-2Years| 2 - 3 Years More than 3 Total
Years years
(1) MSME - - - .
(2) Others 25,766.48 704.83 - - 26,471.31
(4) Disputed Dues - MSME - - - - -
(5) Disputed Dues - Others . 2 . .
TOTAL| 25,766.48 704.83 - - 26,471.31




INTERSTAR POLYF AB PRIVATE LIMITED
CIN: U17299GJ2021PTC123765

Notes Forming Part of Financial Statements for the period ended March 31, 2025

NOTE 31 - FAIR VALUE MEASUREMENTS INR in Thousands
As at 31st March 2025 As at 31st March 2024 As at 1st April 2023
Particulars Amortised Cost | FVTPL [ FVTOCI | Amortised Cost | FVTPL | FVTOCI| Amortised Cost | FVTPL | FVTOCI
Assets Measured at
Trade receivables 55,628.72 - 87.12 - - -
Cash and Cash Equivalents 1.46 9.48 - - 1,397.72
Other Bank Balances . - - - - - -
Loans 2,472.96 - 2,336.51 - - 2,336.51 -
Other Financials Assets . . : = - = -
TOTAL 58,103.14 - 2,433.12 - - 3,734.23 - -
Liabilities Measured at
Borrowings (including Current Maturities
of Non-Current Borrowings) 2,86,773.83 - 2,19,006.07 - - 1,31,690.87 -
Trade Payables 1,924.49 - 16,849.84 - - 26,459.55 -
Other Financial Liabilities e - - . . .
TOTAL| 2,88,698.32 - 2,35,855.91 - - 1,58,150.42 - -

Fair value hierarchy

The fair value of financial instruments as referred to in note below has been classified into three categories depending on the inputs used in the
valuation technique. The hierarchy gives the highest priority to quoted prices in active markets for identical assets or liabilities [Level 1
measurements] and lowest priority to unobservable inputs [Level 3 measurements].

The categories used are as follows:

Level 1: Quoted prices for identical instruments in an active market;
Level 2: Directly (i.e. as prices) or indirectly (i.e. derived from prices) observable market inputs, other than Level 1 inputs; and

Level 3: Inputs which are not based on observable market data (unobservable inputs). Fair values are determined in whole or in part using a net
asset value or valuation model based on assumptions that are neither supported by prices from observable current market transactions in the

same instrument nor are they based on available market data.
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INTERSTAR POLYFAB PRIVATE LIMITED
CIN: U17299GJ2021PTC123765

Notes to the Balance Sheet For The Year Ended March 31, 2025

NOTE 32 - FINANCIAL RATIOS

:; Financial Ratios Numerator Denominator 31-Mar-25 | 31-Mar-24 |% Variance |Reason for Variance
Current Ratio has decreased due to
1 [Current Ratio (in times) Current assets Current liabilities 2.72 3.55 -23.34% |percentage increase in Current Liabilities
as compared to Current Assets.
. L Debt consists of As the loss in current year is more than
Debt Equity Ratio (in ) Total Shareholder’s Y
2 times)q Y ( borrowings & lease Equity -2.86 -3.24 -11.87% |increase in borrowings, the ratio
liabilities increased.
3 Return on Equity Ratio (in Profit for the year Average Shareholder’s .39.08% 102.31% -61.80% Due to decrease in losses as compared to
%) Equity previous year, the ratio increased.
4 Inventory Turnover Ratio [Gross Revenue from sale Average Inventories 9.04 3.38 167.45% Due to increase in revenue & significant
(in times) of products and services ' : reduction in inventory, the ratio increased.
. The ratio decreased due to significant
5 |Trade Receivables Gross Rmwsion framle: | Jdiaie TGS 6.79 | 2172.88 | -99.69% |increase in trade receivables in
Turnover ratio (in times)  [of products and services [receivables ; ;
: comparison to previous year.
Trade Payables Turnover [COGS + Other Expenses - o, |Ratio increased due to increase in Overall
¢ ratio (in times) Non Cash Expenditure Average Trade payables e e e Costs and decrease in Trade Payables.
. . " ¢ Ratio increased due to increase in gross
Net Capital Turnover ratio |Gross Revenue from sale |Working Capital (Current o i g ’
7 (in times) of products and services |assets-Current liabilities) a8 153 T 2\;?; Te oyl negligible oheinge in working
8 [Net Profit Ratio (in %) Profit for the year Gross Revenue from .sale 17.35% -48.20% -64.00% Ratio recovered due to decrease in losses
of products and services and increase in revenue.
The ratio increased, due to significant
9 Return on Capital Profit before interest and Capital employed 5.91% 21.61% 72.63% decrease in losses before interest and
Employed (in %) taxes ' ’ ' taxes vis-a-vis increase in capital
employed.
10 Retiirn:on Invkstrrienit (In Income from Investments i warighted Aversgs 0.00% 0.00% 0.00% NA
%) Investments
::c: Financial Ratios Numerator Denominator 31-Mar-24 | 01-Apr-23 |% Variance |Reason for Variance
1 |Current Ratio (in times) Current assets Current liabilities 3.55 1.37 158.41% qurent Ratio has slightly Increased due
to increase in Assets.
A in i Debt consists of s ) ”
2 Debt Equity Ratio (in borrowihgs & lease Total Shareholder’s 0.00 0.00 0.00% Due to negative shareholders fund ratio is
times) il Equity ! : ' zero.
liabilities
3 Return on Equity Ratio (in Profit for the year Aven.'age Shareholder’s 45742.16% | -43.67% |-104649.71% Due To increase in the loss, the Ratio
%) Equity decrease
4 Inventory Turnover Ratio |Gross Revenue from sale Average Inventories 3.38 0.86 293.40% Ratio increased due to decrease in
(in times) of products and services ’ holding period of Inventory.
5 Trade Receivables Gross Revenue from sale |Average Trade 2172.88 0.00 0.00% Due to increase in Reavenue vis-vis
Turnover ratio (in times)  |of products and services |receivables ! : i increase in trade receivables.
Trade Payables Turnover [COGS + Other Expenses - o, |Due to decrease in credit received from
6 ratio (in times) Non Cash Expenditure Agthge Trads payabies 18 %80 141887, 04% suppliers, the Ratio increased
7 Net Capital Turnover ratio |Gross Revenue from sale |Working Capital (Current 1.93 0.62 211.90% Due to decrease in Working Capital &
(in times) of products and services |assets-Current liabilities) ’ : ' increase in Sales, the ratio increased
8 |Net Profit Ratio (in%) |Profit for the year Gross Revenue fromsale | 40 000 | 34558y | ge.05 |Netloss Margin has been slightly
of products and services increased due to slight decrease in cost.
9 Return on Capital Profit before interest and Capital employed .188.80% | -100.98% .86.97% |Pueto decrease in the Net loss Margin,
Employed (in %) taxes ’ the Ratio decreased
10 Return on Investment (in Incora from Ivéstments Time weighted average 0.00% 0.00% 0.00% 3

%)

Investments
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INTERSTAR POLYFAB PRIVATE LIMITED
CIN: U17299GJ2021PTC123765

Notes to the Balance Sheet For The Year Ended March 31, 2025

NOTE 33: ADDITIONAL REGULATORY INFORMATION
(a) The Company does not have any investment property.

(b) The Company has not revalued its Property, Plant and Equipment (including Right-of-Use Assets) and Intangible assets.

(c) There are no loans or advances in the nature of loans are granted to Promoters, Directors, KMPs and their related parties
(as defined under Companies Act, 2013), either severally or jointly with any other person, that are outstanding as on

March 31, 2025:
- repayable on demand; or

- without specifying any terms or period of repayment;

(d) There are no Intangible assets under development as on March 31, 2025

(e) No proceedings have been initiated or pending against the company for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988 (45 of 1988) and the rules made thereunder.

(f) The Company is not declared willful defaulter by any bank or financial institution or other lender.
(8) The company has not undertaken any transactions with companies struck off under section 248 of the Companies Act,

2013 or section 560 of Companies Act, 1956

(h) No charges or satisfaction of charges are yet to be registered with Registrar of Companies beyond the statutory period.

(i) No Scheme of Arrangements has been approved by the Competent Authority in terms of sections 230 to 237 of the

Companies Act, 2013

(j) The company has not advanced or loaned or invested funds (either borrowed funds or share premium or any other sources
or kind of funds) to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding
(whether recorded in writing or otherwise) that the Intermediary shall directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the company (Ultimate Beneficiaries) or
provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

(k) The company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with
the understanding (whether recorded in writing or otherwise) that the company shall 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.

(1) No transactions has been surrendered or disclosed as income during the year in the tax assessment under the Income Tax
Act, 1961. There are no such previously unrecorded income or related assets

(m) Corporate Social Responsibility is not applicable to the company.

(n) The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.

NOTE 34: COMPARATIVE FIGURES

Previous year's figures have been regrouped / reclassified wherever necessary to correspond with the current year's

classification / disclosure.

As Per Our attached audit report of even date
For KP C M & Co.
Chartered Accountants
Firm Reg. No. 0117390W
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CA Kanaiya Asawa
Partner
Membership No.103498
UDIN : 25103498BMIDKU8614

Place: Surat
Date : 03/05/2025
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