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INDEPENDENT AUDITOR'S EXAMINATION REPORT ON RESTATED FINANCIAL INFORMATION

Ta,

The Boord of Directors

Choval Packaging Limited

[Farmerty known as Dhaval Pockaging Private Limited),
#lot Mo, E — 411,

GIDC Sonond,

Sanand 2,

Ahmedobad,

Gujorot, indka, 3E2110

Diear Sir / Rodom,

1 We, 5 K Bhaovsor & Co,, Chortered Accountonts, hove exomined the ottoched Restoted. Finoncial
Intormation of Dhoval Packaging Limited {formerly krown os Dhoval Packoging Private Limited) (the
"Company” or the “lssuer”), comprising the Restoted Statement of Asssts ond Liabilities oz at Mareh
31, 2026, March 31, 2025 ond Morch 31, 2024, the Restoted Stotement of Profit and Loss for the year
ended on March 31, 7026, March 31, 2028 ond March 31 2024, the Restatsd Cosh Flaw Statement for
the yeor endad on March 31, 2026, March 31, 2025 and March 31, 2024 ond the Significant Accounting
Policies, and sther explonatory information (collectively, the “RAestated Finonciol information®], as
approved by the Boord of Directors of the Company at their maesting held cn June 29, 2026 for the
purpose of inclusion in the Red Herrng Prospectus {“RHP*) ond Prospectus (collectively referred to os
“Offer Document”| prepared by the Company in connection with its propased SME Initial Public Offer
of equity shares (“SME IPQ"] prepared in tesms of the reguirements of:

a) Section 26 of Part | of Chopter |1l of the Companies Act, 2013 {the ~Act™) read with Compaonies
(Prospectus ond Allotment of Securities) Rules, 2014 as omended by Companies (Prospectus ond
Allotmaent of Sacurithes) Amendment Bules, 2008 ("the Rulss™):

b} The Sacurities ond Exchonge Board of indio (lssue of Copital ond Disclosure Requirements)
Regulotions, 2018, os omended (the “ICDR Regulotions"); ond

€] The Guidonce Noté on Reports in Company Prispectuses (Revised 2089) Esued by the Institute of
Chortered A¢countonts of Indio {the "ICAI"}, os omended from time td time (the “Guidonce Note"),

Monogement”s Responsibility For the Restoted Finoncial Infermation:

& The Compony's Bogrd of Directors is responsible for the preporation of the Restated Finoncial
Informatian which howve beon opproved by the Boord of Directors for the purpese of inclusion in the
ffer Document o be fled with the SME Plotform af BSE Limited (*BSE SME"} and the Regletras al
Compankes; Ahmedabod, Gujarot {the “ROC™], in connection with the propased SME IPO. The Restoted
Financlal Infarmation hos been prepared by the manogemant of the Compony on the bosis of
preporation stated in Note 1(B) to the Restated Finonclal Information,
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1. The Boord of Directors of the Company are responsible for designing, implementing ond maintaining
odegquate internal contral relevant to the preporation and presentation of these Restoted Financial
information by the mamagement of the Compony, as aforesaid. The Boord of Directors ore olso

responsible for |dentifying and ensuring that the Company complies with the Act, ICOR Regulations
and the Gulgance Mole.

4, ‘We, 5 ¥ Bhovsor & Co., Chartered Acoountonis howve hh:n sublected to the peer review process of the
Institute of Chortered Acoountonts of India (ICAI"} and hold a volid peer review certificate. Dur Peer
reviewed ceftillcate aumber 021383 shall rermain walid till 30.06,2028 issusd by the “Pesr Review Board™
of tha ICA

& We hove exomined such Restotied Financkal Informotion taking inte consideralion the fallowang:

a)  The terms of reference and terms of our engogement agreed upan with you in accordonce with
our angogement letter dated Apcil 01, 2025 in conmection with the proposed SME |PO;

b} The Guidonce Note olso requires thot we comply with the ethlcaol reguirements of the Code of
Ethics issued by the ICAl;

C) Concepts of test checks and materiolity fo obtain redsonoble ossuronce bosed on werlfication of
eyvidence supparting The Restated Finoncial Informotion; and

d) The requirements of Section 26 of the Act and the ICDR Regulations.

G, Our work wos performed solely to assist you in mesting youwr responsshilities o relotion to your

complionce with the Act, the HCDR Regulations ond the Guidance Note reod in connection with the SME
FPCR,

Restoted Finonclal iInformation:

T. Thess Restoted Fimonciol information hove been compiled by the manogement from the Audited
Financiol stoterments of compony for the financial year ended Morch 31, 2026, March 31, 2025 and
Barch 31, 024 which hos been appreved by the Board of Directors: The Audit of finonciol stotemeens
of the Company for the yeor ended Morch 31, 2026 and Morch 31, 2028 wos conduicted by 5 K- Bhovsar
& Co., Chortered Accountants and for the yedr ended Barch 31, 2024 was conducted by M/s. Jay M,
Shoh & Co. Accordingly, refionce hos been placed on the financhal information exomined by them for
the yeor ended March 31, 2024, The finoncial repet included for March 31, 2026, March 31, 2025 and
Maorch 31, 2024,

H. Forthe purpose of our ssxamination, we hove considersd the fallowling ouditors reports:

a) Auditors’ report doted June 27, 2026 and December 24, 2025 respectively Issued by 5 ¥ Bhavsor
& Co,, Chortered Accountonis on the Tinonclal stotements of the Compony as ot and for the
vear ended Morch 31, 2026 ond March 31, 2025 os referred in Poragraph T obove;

b) Awnditor's report dated September 05, 2024 issued by M/s. Jay M, Shah & Co. on the
Financial Staternents of the Company for the finoncials yeor ended March 31, 2024 as refered
in Paragraph 7 above;

HET )R
N




Auditors Reporis:

12,

13

1,

13,

16.

17,

Based on our sxamination ond according to the informotion and explandtions glven ta us, we repart
that the Resioted Finonolal Infesmation:

a) howe been prepored ofter incorporoting odjustments for the chonges in occounting policies,
materiol errors and regrouping [ reclossifications retraspectivaly in the finantial yeors ended
Maorch 31, 2025 and March 31, 3024 to reflect the some occounting trestment as per the
accounting policies end groupdng / clossificathons fedlowed a5 at and for the year ended hMarch 31,
2026, os applicabile.

b} do not reguire ony-adjustment for modificotion except os mentloned In reconcllkation stotemant
of the Restated Financial Information; and

c}  howve been prepored in occordance with the Aet, ICDR Regulotions and the Guldance Note reod
with the SEBI Communieotion,

There were No Qualificotions In the Audit Reports ssued by the Stofutory Awditors for the yeor ended
on-March 31, 2026 March 31, 2026 and March 31, 2024 which would require adjustrents In this
Restoted Financial Informateon of the Conmpony;

There are no Revoluotion Reserves, which need to be disclosed separately in the Restoted Financial
Information;

There wos no change In occounting policles, which need to be odjusted In the Bestated Finoncial
Infarmotion.

The company hos nol declared ony dividend In post effective for the sald perod.

We hawve complied with the relevant applicoble requirements of the Stondard on Quality Control (55C)
1; Quality Controd for Firms thot Parform Audits ond Rewviews of Historicol Financial Information, and
Other Assuronce ond Aelated Service Engagements,

The Restoted Finoncial Informotion does not reflect the effects of events that occurred subseguent to
the respactive dates of the reparts on the Audited Financiol Stoterments for the year ended March 31,
2026, Morch 31; 2025 and March 31, 2024 as mentioned above,

This report showld not in ary way be construed as- o resssuonce of re-doting of any of the previous
oudit reparts issued by us of the Previous Auditars, nor should this report be consirued as o new opinlon
on any of the fnanciol stotements referred o herein

We hove no respansibility to updote our report for events ond circumstances occurming ofter the date of
the repor,

O report s intended salely for use al the Baard of Directars lor inclutlan in the Offer Dommant to be filed
with Stock Exchonge and ROC in connection with the proposed SME IFQ. Our report shodld net be uwsed,
refarred to, or distributed fat any other purpcse sxcepl with our prior conssnt in vriting, Accordingly, we




do not pccept ar assume any lishillty or any duty of core for any other purpase of 1o oy other persan o
whsarn this repart ks shown or into whose hands it may come witheut our prior consent in writing:

1@, in-our oginkon, the above financiol information contained in this report reod with the respective Significaont
Accounting Polices ond Notes to Accounts ot set out in Mote 1 are prepared after moking od|ustesents and
regrouping os cnsidered oppropriote and hove been prepaored in ocordance with the Act, SEBI ICDR
Regulations, Engogement Letter and Guidance Nate and give o true and foir view in contormity with the
aceounting principles genarally accepted in India, to the sxtent applicable,
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Chawal Packoging Limbed

{farmery known os Bhoval Pockoging Privote Limibed)

CIN: UZZ208GI2018PLOOBADES

Motes Forming Integeral Part of the Reutoted Finonckal Stotements

tigte ;1 Sigrificant Accounling Policies
A Cofporgte indormotion

Ohoval Packoging Limited {formerly known as Dhavol Packoging Privete Limited) {the Compony”) |8 a Publie Limited Campany
ircompemted an Ind November, 3008 wider the provisans of the Componiel Act, 2043 howing CiNG UZRIDA0IPILSPLCORAEEE. The
Company s samiclled in Ingso gnd s registensd office |s sineated of Plot Mo, E-411, GADC, Eanard-H, Almedobad = 3BZ110. Gujomaf,
Ina,

The Cempiny |8 engoged If the Builness af manultaturing ond rodag of ploatic packaging mestsrial, plps prasecilan moterlal ona
reloted products. i primarily coters bto'industriod clienty ooross variows secions requiring customiced packoging sosutions

0 Boii ol Preparction

The Resioted Stodemant of Assets ond Liob#ities of the Compony s on Morch 33, 2036, Morch 31, 2028 and March 33, 3024 and the
Rostnted Stotemant of Frofit ond Less ond Rostotad Statements of Cash Flews for the year ended an Monch 31, 2028, Moch 31, 2028
and Moch 11, 2034 ord the onrecaes therete [collsctively, the "Seatoted Finonciol Sotermanin®p Bave beern eclimcted By the
monogamaint from the Sudited Finmnciod Stotements of the Campany.,

Tha financiol statemants of tha company howe baen prepared ond presented in ocoordonoe with the Generoly Atrepdsd Aocoupdmg
Principbes (GAAR], GALR comprises the Accounting Stemdards rotified win £133 reod with 5480 of the Campanies Aok, 3013 The
n-n:nur!lini pﬂriﬂ hove besn Tramed, l:ﬂ'!ﬁlrl: Ir view i lundamental accaunting asswmpiicne of Going Concérn, Congisiancy ong
Accrund, o olgs basic conskdesations of Prudences, Subztorce over foem, ond Materiolity. Thedse hove been apolied caortislently, svssp
witens o nevwly lesued occounting standard s initlally odopted or o revision in the sxisting occounting standards requite o fevigion |n ihe
DECointing poficy so for n use. The need for such a mevition is evoluated on an ongoing bosis wivere o rewly Bsued occownling srandord
ie indtbally odegied ora ravishoen in the easfsting socounting stondonds neguing o revision in e occounting policy $o far in wee. The need

tar such o revision is evoluabed on on Gngoing basis.
Thie Fiaoncsal Stolameniy bBose been propaed o o going comcarm Dok, 0 a8 much o the manogament. nedbher snkends to liguloote the

campony nor (0 ceose operotiors. &ccordingly, assets, Babilities, income and sxpenses ore recarded on @ Going Concem bosls Bosed on
the rature of products ond sendces, and the time betwesn the pogeitition of ossets and reafizotion incosh o cash squivalenls, The
campony hos ascerloined ts op=mting cycie as 12 moenths far fhe puipesss of canenl andl namn:Sunnent clasuticntion of assets ond
lishilities.

€ Uie ol Extlmates
The prE-pl!l'nHﬂﬂ al finoncial statement in :nnlﬂmﬁ;- with indan GRAP reguires The markgement 0 moks estimaies -:ntﬁlumpt'rml
to be mode that offect the reported amount af ossets ond |obiFites and disdemnire o contingani liskilities on game of tironcal
siaternent ord the reparted omount of s=verues ard expenses dusing (he reporting perled. Difference between the octual resudt and
astirmanes one recognissd n the pasiod in which the resulis are known  moterialized,

0 Preperty, Plont and Equismant:
@ ] Tengible Fixed Asseis ore sioied of oosi of Acguiskion or construction less comimuloted depreciotion. The codb af Fised assels

Inchades man-refundable taxes ond Wwies, freight ond other incidentol eapenser reloted (o ooguisitson ond irdtallotan of 1he respeciive
[-LE1 4]

b The Campary evaluated the impairment losses an the fixed bssets, wheneywer svents of chanoes in circumstonces indicote that thes
earrying ameuhts may fal B pecoverabls, Il weh secete oM contdaved ta e Impoied, the impoirment s bs recognised for the
i by which the corrying emount of the ossets exceads [ts recoverdbée omound. Faor the purpose of astesaing impairman] asiels
e Grosiped of Ehe pmallest vl for which There oee ssporotely ioentifiobbe cosh flows

i Cepracigiicn metkods, sstmatsd usetul lves
Tha Compony hos chonged ita method of depreciation from ‘Writken Down Yole Meihod (WEY) (e Strolght Line Method [SLM) from
01042024 ta batter redlect the pattern ol candungtion of thalr future scanomic benediis,

The estimmted useful llves Bl 19e asssts are os Ealbaws:

Usebul Lite
1 paid
10 years
10 yeors
5 YRONE
15 ywars
B yeors
a0 II.'-I!I"I

omnd Loss wdier Qiher Incoma’




Dhovol Pockaging Limited

{formerly known as Dbovol Pockoging Private Limited|

CIN: V20361201 SPLC 084963

Motes Forming Inegral Part of the Restated Finonclal Statements

loveskmenl

IrvaEtrmant which ore readily realicable and intended to be hald for not moers than one year from the dote on which suth nvestments
ore M Gre clasailled oe currend nvestments, &l ather Investments ore classifled os loag term Investments. Long term investrent are
sioted ot Cost and geoeiibang i mmm&q-mﬂhm:,rdirrmrtm in value, cthor tan that of temparary momure,

Inwentoriss
al Row Mterials, Broceds Stock ond Finished Goods ore valued o awer af sl eF net peallsasle valkin,
b} Cost dor Aow materiols & getarmingd on gyenoge ki nel af Mput credit gvoiled.

cl Cost far Finishad Goods and Drecess Steck I determined tohing mobterial cost |Met of input cradit availed) laboaw and relesan
approgrisle overbeods,

Bivaiiie Bacogiiisain
Roysrue |5 recognised te (he exi2nt tbhot i is probabie that the economic benafits will How to i comgany and e reveiue can be
rallobly measred.

Gaie of Goods

Ruygrwe Irerm sale af paods i recegnited when oll tha significomt riskis ond reaawds of swnardhip ol the gosdi hovs bBesn paissd bo the
buyer, wudlly on delivery of the goods, The Compony collects Goods ored Service Tox on beball of Government and theretore these are
st ecenamic benefits flowing 1o the campaony, Revanue from sole doss not Inckice ather recireerses, (P ary, such as insuronce changes,
Lranipirtation chorges, sic

nerest Incame
IFtereer Income i recoghised on o time preparstion basic toking Inta accsunt the emeunl sulvlandng and e appicables iats ol
intarast, Intorest Incami ls incuded undes the heed “Oier Incame” in the stotement of frofit ond Loss.

Dividend
Divldend Inecers Is recognlsed when the company’s right to receive dividend is sstoblished by the reporting date.

Fareign Currency Tronsaction.

Tranmaction in foreign currency are recorded ot the eschonge rotes prescoling af the time the tomsoctions ane affeoed, The gos o
foas dug vh exchonge roies grevailing o the yeor end, | any, 5 token into accoant. Exchange difference miotea to fxed orsets are
adjirstel in cost of el oasels,

Empleyes Benefits.
The Company provides for gratuity in accordance with the provisions of the Poyrment of Grotuity &ct, 1572, The lisbifity for grotuity i
determired an the boals of octuarial valuation cored aut at the balance sheet dote ond s recognized in the financial stotements.

‘While prapuring the Sssiated Maenclol infarmation, the Compony has recognized the grotuity Habiiity aond reloted expenses far the
currenl and peevious periods, which hid nal been provided ewlier. The resulling adjustments have been duly incorparoted in the
resiobed financkal sintements.

Shori-term empioyes benefits wch os salofies, woges, Donus, ex-grotia, and isove encoihamsent one rocognized oF On expense. 0 e
pericd I whach the melated services are réndered by the employees,

Canfributicns to defined combrSation plonis such os prosvident furd gnd ampioyes @ote insuronce are mode N gccdEnoe wiin fhe
appficobée laws and reguilotiomi. The Company’s obfigotions under these plans are limited to the amaoimt of contributions miasie 1o fhe
respective funds,

Lang-term emplayes benefits ore recognized oo o liohility bosed on actuorio! volootion.

Borrowing Cost

Intarest gl othar costs o connacion with fhe Borrpwing af the funds te the soquisifion f congtniction of gualifysng Hiaed osseds ore
copitalisnd up todhe dote whan swch aessets are reody to intended use and other borrowing posts e chorged 1o Stotement of Profit ond
Lok

Tomes.on income
Tox expsnss compeises current tox ond deferred tox, Current Tax is The amount of fox poyable on (e 1oxabie incorme for the year as

deterrnireed in ocoordance with provision of income Tax, 1961,

Deberred Tax resuiting from Timing difference betwesn occounting income ond tonabie income griginating during the current yeor ond
mwersal af timing ditfersnce of earlier yeors using the tox robtes and fows thot hove been enocted of subseguently =nocied as on
rapariing date. Dalerred Tan Aot ore tetopnited ond carrled farwsnd aeiy s the adtant thare |3 reasonable certointy that sufficient
future taxobis ncome will be owallable ogainst which such &!ﬂﬂ'?ﬁnﬂuﬂ can be realised. Deferred Tox Assels ardd Defered Tox
Licibakties fee offeal when thire 5 anforceshle fight 1o st 1m‘g‘fﬁdn,_tt§_w thare s intangion to sortlo them on not basiy ond they

rolote to foxes on Incame levied by same governing toaoti H.F‘
& Wi RS
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Motes Forming Intagral Part of the Resioted Faanckal Stotements

M LigsEd
Ass=ly have been oiquired by the Compony on leas where o significent parthon of risk and rewards incidental 1o ewnership i3 refoined
by the lessor, Hence thoy ore clossified o operotng keose. Leose rental ore chorged to the Statement of Prolil ond Loss on ool
Crtaik.

N Ecrming Per Share
The Compaity reports basic and diluted Edrning Ped Share (EPS) In accondonce with Acomunting Stondord 20 on Eoming Per Shore. Bomlc
Earning Per Shore |8 computed by dividing the Net Frofit for the yoor oy the walgnied esaroge momber of squily shones puleioning
auirng tha yaar, Diluted Barming Per Share, the nét prolit ar loss for the pericd otiricotoble to squity showholders and wwelghted averoge
nurnbar of ahares autitanding during the pericd are adjusted for the efect of of diluthve potentiol equity shares,

O Pronislons. Contingant Liakilitles ond Contingent Asseta
Prinvlions are recognimed whan there i5 o presant obligotion o5 o result of @ post evenl, (T 19 probabée thal on oullfow ol iswirees
smibodying econamic benefits will be required to ssitie the obligation and theve is o relioble estimate of the amaunt df the obigatian
Proniions are measured ol the best estimote of the expenditune reguired T sattle the prasent obiligation ot the Balonce ket gain

Contingent Babllities one disciosed when there |5 o passible obligation orlsing irem post swents, the s isence of whieh will be confirmen
only by the occurmence or man gccurrence of ong or More uRcerbain Tuture @vents. not whally within the pontral of 1he Company of @
presenl chligotion third orres from past eswenis wiene it [ efther not probaoble thot on cutfiow af resoanoes will be required (o settie or o
reliobie estimmie of the amourt comnot be minos.

P Cash & Cosh Equivalents
Cach and cosh equvelenis i/ e Halance Sheet campise cosh .ol bonk ond on haond and shoet term inyestments with pn crging
raturity -of three months ar bess which ore subject to on imsignificont risk of chonges in woiue. For the purpose ol the statement of cosh
Flewes, cosh and cdmh eguivalents consisl of caih and bank balonces and shorl-term depoaits, m delined cbove, net of outstondng bank
crandrofs, it any, o8 they oré corldared an integrdl part ol the Compony's cosh monogerment,




Dhovel Pockoging Limeted
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Hites Foming integrol o of the Restated Financlal totsments
TR in | micts e e wilel Bl Do

Niole Moo

I Shiorn Caplice An ot 3002008 Mg ot XL.023028 Ad ol §1L03. 3034

LAC, 00D Equity Shares of s 10/~ Each 1400 00

53 L0 BEailny Shapres of By, I - Boch LR

20,00 000 Eequity Smewes of @5, 10~ Boch (7] 000

G AH 200 ouity Beores of By, 10/ foth 3,80

241 7,50 Bquiny Bwws of Bu. 18- Eoch FELRLY |

20000 Bogul iy Shores of By, 1= Eoch [Prexinuy Yo | o000

A Paid up

25 AN,000 Kaquity Sk of B 104+ Lagh R |

LT 2040 Popnly Shamed of &6 304- Bach :l_-_!:LI‘!

Fo.00 it af B, 2y s Each ([#) I Zpo.an)
Taral LB 2178 200,00

Sun Nobe 2; Shars Caphal

1 Thi Compory has one ciass of equity shares hoving o por vole of Fs 10/ - per shore, Loch heither of squty e is SNl 10 o vOo Dot B

Em me event of llgusdoton of she compary, the boldes of equily  shooes  will e eafled fo retdlve Fersoining assels of e compong, after
tiintriburtion of mil préferemiol gy, Tha Setibution wil be 18 propoetion. to e numiber of sguity shomes heid By the shomholders

24, diaue of Froah SFoms

|| On Jim jpfuery 2023 e Compay issued 1LET 500 shores hivmyg foce value of Re. 10/ moch ond Sty pramism reosivid Dy Cha cormpony vy

He. F30'- per shors

i1} Qs Caiits Febraory 2023 the cormprry [iaued 350,000 shores for considernton other than cosh haxing 1oce volue af Ry, 10/~ emch ond: Becuriy

pramiun receved by the compeny was B 330/~ pef shara,

1 O Lt duguei 2088 S corepery laoed 35600 shores Povdng foce salus of R 10/- eoch ond Securiy premdum. mecalved by 1his sampiing we

A J10Y- par shame,

|w| O J41h Lephesvisr 7028 Th compony [stoad 3805600 shomes hasing fooe voiue of 85 107 = sach ond Security peem e eosssd by’ tha company

wad R 10/~ per shore

W] [ S Derobe 2005 Ths company isesd 74,51, 000 srores hayving foce spbes nf B4 T s by sy ol Donus isoe.
4. Tha dubrorsd Shom Caplial of Bhe Compony hau Bess increcesil ks Bi 1400 00 Lekhs [1,59,00, 500 Shoves houing foce volue of A 100 sarh) duritg

She reporiing period
diots Mo, Haj

Mo o of i neies of shores sutsiorcing in sl oyt baloe:-
[equity sores Aot 3100, 1026 o ot 3100 NS An o BL.O3 2034
Tharee ot the Eegianing of the Weer 24.17,500 0,00 00 0, e
Add: Shomes sued curing the pear T 00 417500 -
Leas Shores beught back during the ywor ~ .
| Snares o1 the wnd of the e i i et | 3417800 010, i
Fioa Mo L 2ihl
Liwi ol Eroretclden molding e than 5% Shanes |
R of Shior srclosr A5 of FLOEI0DE Mﬂm_ : A Bl 03 e
Mo ot Mo, of Sharas| . [ TR Ewrn.!
svaras e | 98 scing | mmdhi ot wat Moiing
e hasolol Doglo FL, 50,00 T. ﬂml E,62. 500 a0
[Mwrishihai Honola? Dogio Sk 50,004 Eﬂ TR EELSE FEREL]
|§ErHuﬂmm ?laﬂwu I E0IL] LILHKD 11098
| Agar onusited Shat 1,30 000 ST EE A1 728000 FTECTY
A i) shnh &, B0 000 ES1N) 25000 L1768
1shi&n Mansh Dot 510000 & ank
S Mo r 2]
Daicils ol Bhomey alistted o baly pald up By way of Baeus Shomes, Bees fvmred koo conildens ion abtsr thon cosh ouring Lost fhee years imiadidlaly
preceaing Aeportng -
Particuian Ho o Bhaeren
— —_—
Egelity Shoves b oot cormver il S s -on on 2 s et
ity Sherm b nil epaweriion of urascured foon on IR 200 2, THEH
Equity Shinres insied ogningt conweenion of yeseurad Wan On 00, 06 Mdd - — R
wity Shemes i nit corenrElnn of unpeoered lean si LIDLI0FE A L na vy 5001000
E horas, mauss coninat corvemtlan ai | ioepr, o RIOFTIOFE AT e 2 50000
[ty Shorv sussl ogeine: Sevnss sion € Listdus: e T 78100
{B:IHE Ehores isuied oy way al Bunus Sreed on 1971003005 e 1 i %
Tesail W, of Bhares [ EAT WA REE ) BLAR.EO0

| T g
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Hotes Forming Integral Part af the Resiated Finoncial Statements
{HF & LakRs unledd obher wise stared

Bk Mo ;. 3
Reserves omnd Surplas Ag ot 31.03.2026 | Asab 31082025 | Asat 31.03.2024
(&) Resepues:
Lacurity Pramiuen
Coaring Balonce a0 In - -
[+] Pramium receresd on secuirities isoued durlng the yeor 2d6 4% = kel ] -
L=} A&maurn utilised during the year - - =
Sub Tabal 120670 SG0.26 o
{fB] Surphusi
Cpening Balonce H14 48 Fa il 55,15
{2} Net Profit {Met Loss) For the cuerent year B03.09 04,23 I6511
i~} incoma Tax Paid of Lost Veor{4cvonce Tox & TOS) - - =
=1 &mount wilised during the period for issue of Bonuas Shares | TdS 10} - -
Sub Tatol 8E9.27 1440 21026
Toval hlurl[ FOTERT T3 230,78
Sub Mole 3: Reserve and Surplee

1. Bociribhes Pramilum:
Tre Company |ssusd equity shores ob o presmium an 1he Foliawing chate)

11 29 Marwory 20250 ksudd 1,567,500 equity shares 1o néw shomsholders lor cosh consigergtion. The lope wolue wos 110 ger ghone and

wacufltlos prernlum wos T230 per share,

21 06 Februory 2028; (ssued 250,000 equity shares i new shanshoktens for considermtion other than cash. Tha focs wolue was 110 per share

G peCurites pramim wes T230 pEr shane,

31 17 Auguat 2075 etued 30,600 squity thanss to new sharehaldars far consideration other than ash, The fode volue g 110 per ahare ane

secniriling prermiemy wiad T30 per dfnate,

i) 24 Sepiewber 2035 e 38,600 squity shares (o navw shoneholgers for considerotion other than coshe The foce valuve was T10 per share

oid sscufrles premiom wos 2310 per share,

2 Campary dost fod HEve By PesILTEN FeEerE,
a ﬂﬂi‘ﬂﬂl‘lr (oEs NoL nEve Copral Reserya,
d. Caompany doss not hove oy Deterred Govl, Grand.

Mote No. © 4
Lang-term borrowings Ay ot ¥1.00. 3028 By ot 51.6:3.2025 A% of ¥1.03.3024
A} Ssoured:
{1} From Bamnik |-
Bonk of Mohorashiro - Term Loan - = 534,08
{"Whamking Copitel gng Expongian Loan)
Bank of Mohamshiro - Car Loon 4,671 B6.72 Bad
LSsoured Against Cor|
Serall ncustrial Development Bonk{540D81] Termn Loan - TaEES 16303
{Warking Copitol ond Expanaion Loan)
Llardort Chortersd Bank gas oo J36.ER i
Pvarking Copilol eod Exponaion Loon)
L] other Finonclal nstitutions =
Ehsbamandalam WMachinery Loon 22407 E218 9931
[Securmd Agaimet redimarce of Mochinery purchosed)
Sub Totol 1020 68 380,17 385,35
(8] Ursscuned:
(1§ From Body Corporaie - = I
[l Froen Dimectars, Relotives and Aejlated antilies 2408 291.69) Hsa.
Swb Total 24,08 4169 1055.71
Total [A4+0) 1044.74] E71.8) 1354.65
e —— n
P L T
l.l'r-"- e B LN
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Hetes Farming integra! Part of the Restated Financial Statements
IWE In Lok nless other wise stoded

Sub Note 4: Lang-term borrowings

1. Tha compony has fanecicaed (18 Laon Arrangement faeility avalled fram Boak of Mahanoehta,

4. The compory has net defaulted &t repayrrent of ory bormowings os on 315t Morch, 202E ar any previous finoncial yeors

A Compony hok ovallsd Tarm Looe Facility frem Chelamandalam Finanee againit Aefimante of Mothinary

d. Unsocured |oam Tioem genegtar, elalive and reioted &ntitied are having irtenest fres loon taken by company.

5. Tha partion of the loon aemount that & dus fer repayment within iR nest twebee monthes om the reparting dote kas been classified under
Ghsart Term Borrowinge as Current Mabwitles of Long-Term Barrowings, Henca, tor tha finonclal year ended 31032034 the Company s

recioazified o loon emounting 10 Rs 150.33 Lons from Long-Term Boerowings b Shart-Term Berrowings a3 o pait al Curreat Mo ities
| mafar Mapa e, - T )

Hote Mg 2 5

Dofarred Tax Liobilitles {kat) Aa ot 32032008 | Aot 31010028 | Aot 31033034

Defarred Toxoy

(A] Deferred Taxes Liobility
Flugd Assat i bmpoct of differencs betwedn Tos Depraciotian & §1al um 16.52
Amartisation ond Depreciotion & Amortisation charged o Finoncial
Storemient
Apld
Impnct of clifference Between Takx Depreciotion & Amortisation and
Depreciation & Armortimarion charged 10 Fenancial Statemeant
impact of difference batwesn Grotulty provision ot per Books and (T
Areiaion
Sub Totod 97.13) _ 5533 24.77

{8} Less :Deferred Towes Assats
Irmpact of differegnce between Tox Depreciotian & Amartisatian and 5 - e
Dapreciation & &mortisotion charged 10 Finonciod Stotement
fmpoct of ditference batwesn grotulty provision of par Bocks and 17 - 343
Provision

Sub Total B 3L =

Taota| {4-E) #7.13) 301 ZATT

&1 31.58 gna

1.2 i N

fieie i i

Other Nan-Current Linbilities, Long Tarm provisions An ol JLORIONE | Ae ot 31003025 | Auod 31032024

{A) Trode Poyobles outstending for the perled of mors than o yeor

s L3 Mlere & Small EAterprises - - -
D by Opher Than Micro & Small Ememrises 11.58) 3349 168 04
[B) Long Tarm Provisions
Previson for Ecngbaywe Becnfits
Gratuity 1745 J4.84 1137
Tmn]&lﬁu] 6.0 B8.13 181.81
Sulb Mote & : Other Non-Current Liabdlities, Long Tarm provlsions
1. The Compoyy has closslified Trode Poyobles for the yeor enoed 31.03.2026 ond 31.03.2025 pmaounting to As, 1188 Lok ond 33,45
respectivaly which are outstonding for mare thon one year under the heod 'Other Men-Current Lielities, Long Term prowssions” , jrefer Moio
Mo, D 8)
2. Tha Compony hot reclossified Trode Poyables for the year anded 31032006 armeunting 1o B 168084 Lakhs which are ouistondng for
mard ihan ona year, from Trede Fayobles under the head 'Other Mon-Clereal Liokdaees, Long Term provisions’ . The mclessification has
ann m0de 1o appropsiately prasent the notums of thess bolances, which wene ermceowEly il s current bobilltles in the previous
yoor. (refer Mote Mo, & B]

3. Tha Loang Tanm provision related to grotuity hos been created o per the valusiion repart Brepored L Appraved by Umesh Arvindind Shak

ori doted 23-05-3026,




Dhaval Packaging Limited
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Mates Forming Enfegral Part of the Restoted Finamciol Stotemenis
INR i Lokfis unless obher wise stated

Note Mo T
Shart-term barrawings As ot 31.03.2026 | Asat 31032028 | Acot 31.03.2024
[iA) Sseures Loon :-
Bonk of Meoharoshtra - Cosh Credit Facility - - 353,73
Standord Chartered Bank -Cosh Crodit Focifity £38.13 BA2.34 -
Sib Total 838,13 i 34 353.73)
(B] Corvent Moturithes of Long term Borrowing -
(Il From Bonk :-
Bk of Mahoroshiro = Term Loan - - Ed.30
{Warking Capital ond Exponsion Loon
Bonk of Maharoshtro - Cor Loon 2.07 L85 158
{Secured Agasnst Car)
Small irdustrial Develapment Bank{51081) Term Loan T1.80 8313 T4l
(' Working Copdtol ond Exponslon Loan |
Stondord Charersd Bank-Term Loon 2BA.GT 13592 -
(i) Other Finoncial Institutions -
Chodamondalom Mochingry Loan 40,09 521 Ja.04
{Secuwed bgainst Machinery purchosed)
Sub Total 7543 36,1 150.32
I} Unsecured loon from others A4,35 TR su.n'!
Unsecured loan from Directors, Aelatives ond Reloted entities 10,50/ 76,00 -
Sub Total 54.85] 164.91 £3.80
Total [A+84C) 1368.42 Eﬂfj 567.85

Sub Mots T: Short=term borrowings

1, The Cosh Credit focility obtained from Bonk of Maoharoshirg hos been sguored up by the cormpany and new focility hos been ohitoined
from Stondard Chartered benk - which s secured by industriol Plot Ne= €552 , E-413 , GIDC, Sanand-il, Further sscured by Personal
Guararibes of Dwectors & Excluslive Charge on Curreni Assets of tha Cormpany far Present and Futere, The Cosh Credit  focility fimit ootgined
from Stondard Chortersd Bork omowrts 1o R 1000 crore a8 an FLO32026, having interest rate of 11% + spread .4, over 3 month MIBOR

. Tha partion of the loan emount that is dus for repoyrment withan the mewst twalve mariths fram the reporting dote has been clomitied undes
Shart Terrn Bormowings o Cument Momarities of Long-Term Borrowings. Hence, for the fmancial year endad 31032034 the Compony hos
recimiailiad a lsan amounting o Rs. 150,37 Lokhs from Long-Term Borowings o Shart-Tenn Borrowings 65 o port of Curent Maturities

freder Mote Ho. 24 )
3, Unastured loan frosm Binectons, Relotives and Related entities |5 repayable an

A

p
1

demand.

-
il
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rabes Forméng Integral Part of the Restoted Finonclal Stotements

(KR dn Lokhs wnless olfver wipe phiiled

e "
Agoi
Trode Poyabie Az ot 31032096 ﬂﬂml ai
Dues g0 Miro & Srall Entemicives TLO& 403 a.a7
Dues to Oiher Than Micre & Small Enterprises BA%08 Tl &71.54
Bel gaml iz

Suby Nete B Trods Poyable

Trsd covnpany has ot provided tor interest on the dues poyotile to MEME crediton.

Far Trodas Poyoble outstonding folkowing is the ageling schedide:

st March 2028,
PerrlEd e runt Du Cutganding for following porods from due dote of paymant
=1 ¥ear- 1 Yeon-3 * Mlora thon 3 Todo!
< 1 Yeor Yars THEES i
1] WS8AE .08 - - o TLos
1} Others BA5.0G = = 1128 BSE AT
H1) Dlepted Dusi= MEMED = =1 = " =
] Diupoted Dues- Others = . - e -
Tertal T1E1S - = 11,54 73774

= T Coenpany e closailfied Trode Royobies for the yeor ended 3300 2026 omeunling 1o Be 11.58 Lakhe which gre-cutsinnding faf mons thin ann
war e the ke 'Oghar Mo = Curnend Labélities. Long Term provizions’ | Ceeder Mote Mo, ;&)

315t March 2025,
Barticulars Amount Dus Cutstarding for from dae date of :
] Yanee 1 #% 3 ¥garg- 3 | *® More than 1 Tatal
<1 Ve Vears Weary YA
1§ ST FIHE] - - - 22,43
i} Gihars TeOL AR FER naz LY &33.86]
i) Disprtmd Dues- MSMIES i 3 o i 1
I'¥} Disputed Dues- Othoms = ok = i |
Totod 814.01] 2359 agz| [ B48.30

== The Cam@ary hos clossifled Trode Poyobles lor the yoar smded 31,05 3025 omoonting to Rz, 33,49 Lokhs whieh B sutsionding foe mate than o
yoor undes the-heod “Other Han-Current Liobilities, Lorg Term provisions’ | {refer Note o : 6)

ZLst Miorch 20248,

Particular Amount Dus Sutmonding for follpwing perads From dus dote of paymient
N3 Ve 1 A 2 Weors- 3 # Boen thon 3 Totol
3TN Wearn Swati Yoars
1} MEME a7 - - - aaT
i} Behars ATLGL 1.3 16827 f.11 841 30
1) Disputsd Duss- FSMIES - = - =" =
Iy Dispsted Dues— Others - 4 = L "
Tatal TS0 136 15537 8.l B4Z.34

.-
# The c:mpm,- Pirs rechassilied certnn Trode poyobles for the year ended 51,03, 1004 omounting 1o s, 18584 Lokhs which aie dutiterding for mare

thern o pegd, fram Teode Poyobles unde: the heod Other Kon-Cairent Liabilities, Long Term provislans' | The riclassilicorion hod bean mods 1o
oppropriciely presant 1w noEure of these bolonoes, which wens emanedusly detllad urder current Sabiities ke previous oo, (reler Noze No. 1B
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Motes Forming Integral Part of the Restoted Financial Stotemants
[MR im Lokhs umbéess offiar wise stoted

Mote No, 1 3
Dther curment liobliities As ot 31032036 An ok 31,03, 3638 B4 @l 31032034
(i) Revere Becelved in Agvonce
Achearics Trosm Custonmers 5337 43,93 g
(i) Daber Payables
Gita Deyi Kumeat - 2.00 2,00
Jogdish Brohsad & 4, 4,00
Mkl S Mihohaka = 1 =
Tami Fitness Private Limited - - IEaL
Tokol EH-I 53.22 E.lq T5. T
Mode No. 110
ShorT-1erm provisicns AN ot 33032026 A3 ot 31.03.2028 Ao ot ¥1,08,3024
{A) Dutise & Taxes
come Ton Proviskon [Met of Advance tox and TS #18.24] 1ne a3 o el
105 Poyabile a.17 497 .86
GET Payohle 002 e 2a.41
(B} Provisiars
Gy .33 LA 025
Ehecbris Bl Afe E31 T.25 674
Ing@yeal - - T.29
ent - - 0.Aa5
Privl@agsiand) Tak nEg 017 =
Lobowr Walfore Furd - a.23 -
Prosilent Furd 110 ;58 04T
Emphoyis Sate Inauranss Caiparation 613 4,18 {14
Tatol {A+8) 258 89 173,50 *n.;d

Suby Nobe: 190 Shart-term previdiens

1. The Shor-Eerm provissan reloted 10 gramlty Hos Deen created a3 per 1he voluotion report Prepared &-opproved by tmesh Arvindiol Shah

o dovied 33.05.2006.

2, The Campany hos racognised provision for Grotuity during the current fingncial year, which had not Deen provided for in e preceding
yedrs. The same hos been duly ofjisted in the rastoted finonciol stotements to reflect the lability ond expense in occordonce with
appicable eigounting principles omounting to Rs. 0.25 Lakbi lor 31.03,3024,

3. The Compary hae afiuersd the shert provision for of fs, 028 Indk relafing o FY 7023=24 ond on excess provision of Re, 4.54 lokh roloting

1o F¥ 3022=23 in their respectiee finoncial years,




Dhmval Packaging Limited
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Wotes Forming imtegnod Port of the Restoted Finoncial Stotements
IR i Lakfs unieas odbher wise stohed

Aot s 11 Property, Plont and Dowlement and Coplial Wark-In-Frogress

Property, Plant amd Couigrment
Compubir asal | Fuirmtiee
Bor e Dther ani m : m‘f mr:: Ve “‘:,:“” Ruirdng ate
Pevjpheyols | Fejunes
Gt Block
As ab 51.03.2023 212 fE ) 2584 - 140708 14w 13801 F20.08 202888
S el ™ - T T T e T )
- &rdcktions - | 487 18T .74 FEERT - - 537 289,41
" |:|||,|:||:|-|,|;Hn|I = - = = = = = L =
Onher adpstments -
- Bewrawing Eosts = = = - a = = a -
- Eerhiags Differencey = = - — = = = = -
A5 ot 31.03.2024 1.a8a A0E63 26,62 a.7d 187 .72 I4. 38 IF5.81 i ] AT15.08
- additions 1548 J1.80 LY a7 A - - - HT2.4E]
. I:I'rip-u-nuli = - - - 37.57 - - - 3757
Diher fdchustmenty
- Borrawireg Costs = - = = = - = - -
- Exchoge Differences = - = - - - v i =
Jie o RLOR.FDIE .38 "EE. -6, 53 o.ar MET.EE :"-E A3E.81 Lﬂﬂ 2148.F4
= Mleli L bR &l a0 L1, 1% 1T 56l TS - SOH, 2 11.R4 TRZTT
- Disposals - = - - - - - -
Othar Acjustment |
- Borrowirg Corby - - - - - - - - =
- Enchoge Dillerences - - - - - - - = =
AL ol ZL03. 2028 9.82 #4611 4781 1.9%9 0331 14.38 837.69 .23 042,78
|Segreciation
A gl 31.,00.2023 1.99 1068 12,04 - SEH, 38 1,20 ~ £2,05 5870
.y ) Y ——pt — — —
- &doirions i i 1 rird ] 5 | Ll 181,80 k] | - 153 2002
- Disposoly = - - - - - - - 1
A ot 700,204 .78 1284 1457 0.0 Tro. 28 24923 = 41,88 B47.56
b —_T =
Admitions T 15T 1eh a1 R 1-£9] E.{12 2343
= Ohpasali - - - = 4,50 = - - 4,50
- Ay Par AL - - - - = - - - -
A5 ot 3032020 A.583 Id.43 “n'i':p Il‘il'ﬂ AT F.21 - AT 93731
- ddnitions 1. s | 16 0.261 138.23 120§ - .04 153,35
- Disprsals. - - - - - =
= i Pai A% - - =, i . 1l
A gt FLOJ 020 Ei‘l 1756 1004 o.dd LER B.50 - 53.98 L0068
|t Block
A ot 31032024 1.085 T.TT 1325 247 0T, S gA7T 338,03 0253 147,14
AN ol 31032028 &" AT.58 10,32 13 ] 1E30.82 T_'[_I' FME 81 I&86.48 21267
&% at 3103 2028 457 Fi 1 1887 1.53 2087, 38 nan HIT.00 p - JA52.00
= LA === — - - —— = == m———




Dhaval Pockoging Limited

Vlarmerly kiown ot Dhowal Pocheging Privete Lirisd)

Cibz 2220301301 SBLE ABLBEN

Metea Ferming Integrnl Part of the Restoded Finonciol SEalamesin
I Jrn Lkt Lnles el wite Etabid

Capilzl Wark:In-Frisgress
Asai Expenditers durg | Capitaiised during i fllaing &
Aorthohary B’ ik Imapinrmaemt Wirtdan ofl 518
s e = 31023005
usiding 324,48 622.63] - - - T
Cleling o
Poriicic Ad ot W Copdtmiised during the A — 1 i
L0502
fiullging 171218 il - - - azd 48|
Clasmy o
| the .
" Ay ot up-:v:.r;a:um Capitodised during T s o s
J1.00 3034
Builisg - 121.29{ - = =4 lai a6k
Intangibile Asiets . e
Grovs Bioch = Accurmulated Amoreaation B
Cesing au Cloting an | Canlig an
Fartioulurs n*‘l I"m g | wdoivns | owposals|  at n"" Addhions | Dizposals at o ”;“;;:*
&1.00.3000 30,00 2000 | F 00, 300
| Bottwir - 05| = I 5 = [E] . a3 053 -
Growm Bnck [T e p———— Tt Binck
Clasing as Closing == | Clasing as
Particulom ﬂ-!.hll-l:ll A itions Commcannin at it h“u”“ Aeched itdarvn Eempenaly wn at ﬂ;_-lrlmulm
2,20, 1038 A TEE | B ISR
Svenna i = = e - = = E - z
Geass Biock z heoumy laned Arertisotion = He Block
Clusing e Clonlieg o4 | Closing s
Az Ki |t & i ol
Particulars iy saditiony | Dispomats | en 2 Neifitions | Diagcasts o it ::m:
R FLATEE | LGE, 034
Lofweae - = - = = = - = - -
Sl Ml 11!

L m FY 2033-34, tha Coenpsony Ao ssmongoudly clrigtied tho aupanoe e i ng 1 tha consiruction of Eha bulding on the otoyvs maniione Lmsohala
|lond situnsed ot Plob E-$5Z2, Sonord, Eujl:rnl unchr ‘vopeity, Flond ord Bquipment” ewtead of *Capitol Waorke-in-Frogress” omouniing o R, 13179
Loibyy for Dhie pior encscl 31000, 2004, The soid clizsiliootion smor hos Deen eairesimd areardingly,

. The Compory hos porchosed the Flont and Mochineries- from |t refoted s Bties. amounting to fs. 228 Lokbs from - Great Pock ord Rs. 48 Lokhs from
Eurlin Cofpomiion (reler fobe ro. 308(2)| during the FY 2024-28.

2. While preparing the Restoded Finonciod Stotermerris for 7 2024-25, the Company identified o prior period emor pertmning 1o FY 2008-20 wheren,
o ceriGin chaped of Txed osaeby, the writlen dewn wakes (Nef Dlock] hed been ingamecily comied farsind Gy thi grésl Bleck ond 1he pecumuiated
deprecintion for mach casets hod been recorded o nil. The armor hoa been cotrecied retrospectaely By reirabating the oppmopriate goel bleck and
meuirabdles dapiaelolion This conesUon dess nol hows oy Impect on the depraciaten sapenis recognissd in FY 2009-200

d. Tha Company hos chandid the mallod of Depesciation & Amarnisation fom  Writien Dows Wolue (WOV) to Sznoight Urse Method [SLRG from
0L 08 2324, had there been noochange n the method the prodil of the mﬂg Bave baen s bry B, 1TE 31 Lakbi ond B 205,02 Lokfn lor

the year svded 110307015 and 31,03 2050 respect ively, .--':"':-.-. A igs
i — i

,I:,";:. ” b "I



Dhavol Packoging Limited

{harmarly known o Dhoval Pockoging Privote Limited)

CiN: WI2F0IEII0] SFLCOEASEET

Motes Forming Imtegral Part af the Restoted Financis| Stotements
%R b Lowfes unfoss ofher wise sioted

Lomg-tenn foons ond odvonces A§ at 51002005 A5 =1 31.03.0028 A% od 31032024
[l&}  Omposits:
Laciaity Dopaiil Concder Sand:
LTl Depoait 41 98 28.11
Dudhairgar Doiry Empy Supply Co Op. G350 0,50
VAT Depasi 610 010
CST Deposll 0ad 14 e}
Sajaral Co,Op Mek Markeging Fed Lid 22 .40
EMD Depaosly ESET B0
ECE00 Ehipping Linee |Indis) B, Lid, = [ 0 T}
Rent Deposi 50 -
HICILIAN Trading Service 0z o012
Kmj ddvances ¢
dchvancen 1o Thind parties - -
i€} Dihwrs:
1P refoted Sxpenses 45 56 -
Tatal | A+BeL ) 18082 .48
=——

Swab Meate 12 Long-terrn foars and cduances

1. Seturity Depatis 10 UGVCL @ The Comgany has given Secowity Deposit of R 2049 Losha bo UGYEL Bor Cxtending the Lood Copocity of

Eiectricity Spply ot Faoctory Premese.

2 EMD Deposris ore poid by Ehe Company for partegpisting noo bndes, ond which gre refundabla in noture.

3 Tha Company hos eclmsatied Advances 1o Suppiers tfrom amounting to R B4.00 Lokha ond from 'Lomg=iesm oo g Advences’ 10 “DEher
Current Azsety’ for the year ended TLO3 M2 toeviure praper chisslication and presentation in the Finoncial Stotements. (nefer Mote Mo L6

Mpis Na. 113
Cither nom-current ozsets Aot 3103,2038 | Asot 31OI20IE | As ol FLOZI024
(&} Trode recedvable serstanding for o peiod ecceeding Qe yeor from ihe dote
S i i Rk 2 Zrar 1184 and
B} MAT Ciedll EREiL e - - =
€] Mixcellorecus EBxpendiure *
Dpaning Balonce <386 - =
ddel = Incriass Duflng The Yoor T8 .28 =
Ligsi= Written O During the year == 10,85 10,33 -
Clogrg Raknce HIAE 43,85 =
Total [A+B+C) 4T 85| 41.80| 2,04

Gub Hote 13 Othar non-csrant omets

1. The Company has cimssified Trode Recebabies for the year snded 31,03.3036 ond 31 032025 omounting to Re. 2787 Loshd ond 17,64 Lakns
which oie aulstonding Tor more thon one yea! to Non-Ciarent Assets. [refar Moke No. 1 18]

2 The Company hos reclossified Trode Recelwables far the yeat ended 01.08.2004 ameunting 18 89,04 Lakhs respectivaly which om outstandieg
wibich one cutstanding far more than one year undes Otk Man-Curend Assets The meclossilicodion hos been mode to approgriolsly present 1he
roture of thase bolances, which were erraneowsly chosilied under Cument Asaets in the provious yeor. (nefer Mote Ho. © 18]

* Mssoollaneous Expenditure cornprises of lban processing and decumentation charges, which ore omectised over the fenure of ke mspectie

foans
*% | pon processing dnd documentotion charges amartsaed ore chorged under Finonoe Cost. [Rafer Nate s, 24)

Iinvenioeiny Aot JL08,2000 | Asol JLORI0IS | Asod 31033024

{ Stk Wnhued aed Coriified By Monogemesit |

Tipck of R Moteriss 73504 ATa.07 Hﬂﬂ-ﬁ'ﬁr

Stock af Finished Goods £34.53 sﬂ.u.gi 477,68
Tatbal IﬂLﬂ' 121290 B17.TH




Bhavml Pockoging Lirmited

{ Pty nown au Dhawel Pockaging Private Limibed)

CIf: W2IT0AGIT01EPLCOBIGED

Mot Forming integrol Pont of the Restoiad Financia! Statememts

(&R b Lokfs univss ocher wise stoded

Mois Me, o 15
Troda Recolvoble Anvai 31.03.2006 | Ay of 3103, 302F | As ot 31032034
Duisianding or o period excesding §la menthig iram tha Sg08 They & Ous
1t 34356 1347
l'or poyment| Unsecured and Considered Good )
Houdalanding or a period enteeding 3ix months from the date they ore dus = = =
138.97 3456} 134T
DuAvtording or o pariod liss thon s monitng from the date they ora due e
for poyrent (unsstured and Considensd Good)| - iy
E73.30 BOT. G087
i 2 Hias Ba4.34]

For Trads: Recehables outsinnding fallowing 5 the ogpeing atéwdula:

Ay Ay T1st Moreh 2028

Dutsionding for follewing periods trom dse dete of payment

Partingiomn Less than & Miore than & ¥ 1-1 Yeors W 2=3 Years
. MAoeihs manibs up 01 Totol
ar
11 WnoEsputed, Considered Good L] =k y o 1.30 BADLTA
i} uindtipuled, Cermidered Doubdiul = Lt & = 3
{il] Ddwpnited, Conaldened Good = = = =, B
fie] Disputed, Conidered Doulbtiul - - = = -
Tal E73.39| 129.57 L 1,30 30,70

# Thie Compony hat cinssified Troge Recsivobies lar (he year Anced 3103 7026 gmeounting 1o Rs. 21,17 Lokhs which ome cutsianding for mate than

ol el B0 Mos-Curment Acsets, {refer Note Mo, - 13)

_ o follawing pariocs from due dote of payment
Barticulan Lewi thon & | Momthan® | =1l-I¥eors | *I-2Yeon
Monthe | ronthsdp fo 1 Tatal
T

{1} Undisputed, Considered Good 507.13| 34.38 1622 L63 5% 32
(i) Undisputsd, Considered Doubithl - = - a -
{iif) Disputed, Considersd Good - - - - -
{iv] Disputed, Considersd Doubatul = - - - =

Tobel 507.12 34,30/ 1632 163 66932

one year 1o san-=Curent Asces, [nofer Mobe Nou: 13

= The Compory bos comaifed Trode Recerabies for (he yeor ended 31.03.202% amaunting te 22, 1784 Lokdw which ore cutstonding for more than

A AR I0sE Morch 2024

Cratstording far fallowing pericds from diss date of payment

Particulars Ly than & Fiorw fhzn 8 i 13 Yedrs W@ 3-3 Veors
(AN mnths up to 1 Tt
year

{11 Undispated, Considened Gaad GL0.87 1547 469 436 633,38
(i} PniSputed, Considsned Doubtful - - £ -
] Disputed, Comsideresd Gand - = . = =
|} Disputed, Connidared Doubitful = - = - -

Tatal 3087 13.47 A0 4.5 XA

a#% Tho Compomy haow reciossified certom Trode Recelvobess, (n the weor ended 31032024 which one calitanding for moere than ooo year
amaunding ta Ba, B.04 Lakhi 1a Her-Current Assets The reclossificotion bat besn mads 1o apprepraately pracent tho noture of thess bonnees,
wihich were eronecunly cloasilied under Durmnl Assets i the prncous yeor. (refer Hote Ma. 1 13)

=




Dhoval Pockoglng Limited
{fermeriy known os Dhoval Bockoging Private Limitad)
CIH: U22A3CIR01EPLCDEA0ES

Motes Formiéng Integral Part of the Restoted Financial Statemants

(MR fn Lakhs umiess ohher wise sfored

Motw Mo, i 16
Cash ond Coih Equivalents Ap ol 31.00. 20295 Ay gt 31012078 As ot 31.00. 224
[&) Cash s Hond aznd Imid Bl
(B} Holonos with Banks
{11 Cirrent dccounts 8029 1131 053
{ii] Ok Bank Dolemee
LC Margin Fixed Depasit 660 #az B.48}
Fimed Diposeli= Mehsanag Bana Z1.00 18,73 18.66
Flued Deposits - SID8E 102,08 9707 5178
Flued Deposits - DERA 50,46 B =
Fiaed Depopity - Bonk al Momoraanrg 1076 1020 .83
151,37 16514 129.08
[C} Chsgues on Hond = = -
Total (A+8+C) apo.a3 15328 196,54
fobe WMo, (1T
|5h-'l-lmhwu ond advonces A Bt 31.03, 3056 A 8t 31002035 Ak ot 31.00.3034
Aovoror Tox, TOS & TCS (Mt af ncorme Tox Prowision | 3.90 3.99 e
GET Cradit Taken in Succesding Vear .80 .64 200
GST Credil Recelvobls - GT.00 -
Total 509 73,83 LIT
o ———
Mode o, £ 18
I;rmn-niun-u A3 ot 31032026 As ot 31.00.2025 Az ot 31,00.2024
ddvarce to Suppliers 5524 11827 24 HE
Frepaki Expensed &.03 1,56 L.
advarce to Employees z1m 141 nLAT
Oabeers 171 i Lip
Toiol 102.11 117 .48 BB.T3

Bub Note 18; Oiher curment asieta

The Compary hos reclossitied Adwarces to Suppliess for the yoar ended 31.03.20049 amounting o 54,856 Lakhs, from 'Long-term Leans mng
Advonces' bo ‘Dlher Currerd Arists' 10 eniune proper clossificotion dnd pressitdtion in the Finonciol Stotemersts |redey Blets Mo, 12]



phaval Pockaging Limied

{farmerly knawn as Dhaval Pockoging Private Limited]

CIN: U2203GI2005PLEDB4683

Hotes Forming Integral Port of Restated Statement of Profit and Loss

IN® dn Lakhs wiless ather wise poted

Hobe ho. 19
For the year ended | For the year ended | For the peor ended
TSR SO Srripien 71.03.2008 T1.00.3024 31.03.3004
Domestic Sales 420,80 f2i8.m1 A750.6d
Critside indio Soisg B2.ea BT &H 40
Tatal 6503.18) 5226.28 a7198.32)
Aobe Mo 20
Fou tha yaor anded | For the yeor snded | For the yeor ended
IL03.2028 31.03.2035 13032034
Imtenest an COA 5.45 .91 5.58)
imtereal on Sabaldy - - -
Fermign Fluctumtions L %] 138 -
Duty Drawbock 0.0 026 Q.30
Prali/ Lo on Sabes af Akiels - 8,50 =
|ntenest on Elpctricity Deposlis B0 1.E5 107
Imvtenest bncorne an Flxed Daposita &85 Lﬁ 1.6L
Tota 1'.r.nsL_ 16.60] 8.56
Bloie No.L 23
| I I For the yeor anded | Far the yearended | For the yeor ended
\a 31032006 31.03.3028 11032024
Cipening Sieck af Raw hoterkl | 670,07 33588 182,38
Add: Purchies INLL, TS JETE. 26 3TA0.4T
Less | Chosing Stock of Raw Moterio! T O B70.07 328,53
Tatal 3088, 73 48,76 3558.57

Suby réocn 21 Cost of Mool Consurmesd

1. Tha Compony has reclossilied the Closing Stock of Bew Moteriols fom ‘Chonges s Investores” o 'Cost al Motgrmals Conpamed’
amounting to Ra, 160,80 Lakks far the yeor ended 31.03.2004 to oppropriotaly present the nature of these bolonces, (refer Mote Moo 220,

Z, The Company has reclossified the certoln expense amounting 19 Rs, 2501 Loxhs, For (he year enced 38032034 retoling o Pockoging
materiol froem ‘Dther Expansas’ 19 'Cost of Row Moterial Coasumed' fo oppropriately presenl ihe nabure of these bolonoes. (refer Note Mo

26]




Dhaval Paskaging Limited
[fermery known os Dhoval Packaging Private Limited)
CIN U22208G1200 BPLCOEIDE]

Hotes Forming Integral Part of Restated Statement of Profit and Loss

INR in Lokbs wnless ather wise stabed

Hohe oL 28
For the yeor enced | For fhe yeor ended | For the pear snced
Changes In inventories of Finkibed Geods 31.03.2016 31.03,2025 11.03.2024
Opening Stock of Finmhed Goods 547 .53 411'.HE 473.05
Les : Clasing Stack &l Finished Goods a0dl.53 543 E3 47T.m8
Osizsan | |ncrease] s Stack at Finithed Goody {151.70) {ot.08)| (4.2}

Sub Mote I Chonges in inveniaries of Finished Qoods

1. The Company hod reclassiled the Closing Stock of Bow Woterials from “Chonges 0 venlorles’ o 'Cost of Motenals Consamed'
ameunting o As, 15060 Lakhs for the yeor ended 33,08 2054 10 appropriolely present the noture of these bolonces. (fefer Nate Moo T1).

faute Mo, 23
For the yedr snded | Forthe yearanded | For the yoor arded
Employees Denefits Expanse 31.00.3036 31032075 1,08.3004
Smiory |, Woges & other Berefits o Employees induding Grofuity 98T 704 83 155 4D
Bameliiz
Oirector Remuramdian 51 232 3375 2700
Tﬂl ITTAT T3B.50 160,49

Suh Hote 23 Employses Banefils Expanses

1, Tha Company hos recogrised octuadial Goin amounting o RE 0LA3 Lakhs for the year ended 31032024 duting the currenm financial yeos,
wikich had mot been provided o in the praceding yeors: The sama hos bean duly odjusied in the restated lingncial Batements 1o mefect the

l|mhility and espense in occordonte with appllcable aeesinting prine|pit.

Mots Moo 2d
Far tha yoor ended | For the yeor ended | Fer the yeae ancled
Fimmnoe Costy 41032006 31.03,2028 FL03. 3024
CC targst Exp 3 7110 46 B2 .29
Bonk Chorges 554 1019 .33
Inberast Exprnses [For gther than ©C) TR.ES TE.34 =4, 58
[:nlﬁ Decumantotion & Procassing Charges - |Inclnding Willen 1808 BET L au
o
Otner Charges 125 .58 .33
T T ._-ﬁ 35,23]
Hate M. 29
Far the year erded For the yeor onded | Far the peor ended
Paprasieting. & e retie: Enpare 31,03,2026 31033025 31.03.2024
Dwpreciotion of Proparty, Piont ond Equiprent 15336 EE-EY fruti el
Aurartisation of intangiblo ossotc 003 - -
Total 1h4.37 m i1 e
T
A "'-E:"\ .'lr_-.:-: & '.'...-\,.
I.' '~ I.' " L. 1 I:'II
! . (T
| o | i 1 '. - II x ||
II. i 1 PR R F { lu
i Exh, A
"':'\-\.L'I'-I.-.:_--._J.'-.'.l"



Dhayal Pockoging Limited
{farmerly known os. Dhaval Pockaging Private Limited )
CiN: UZ2203G 201 5FLO0BLSE0

Hded Farming |nkepral Par of Restoted Stotement of Profit ond Loss

INE In Lowfis wnless athey wise sholed

HiebE M. 25
| For the year anded | Far the yeor ended | For the year onded
il 31.03:2026 11.03.2008 31.03.2024
{a]  Direct Exp

Export) Impart Chorges: Q44 15 T8
Dessign Charges - 48 111
Eeciricity Bur g Enagis 953,41 134 196,80
Frefght, Pnckaging & Forwonding Expenses 18757 Ta.EH Th20
Moulg Expensas - - -
Dalier Switi Chorges - - ETH

Jab Work/Lobour & Processing Chorpes 433,71 Z16.88 L& 5B
Bapld Pratetyping Exponsas = - -
Ciparikis payment Charges a1.73 55.504 3284
Grinding Charges 2.9 - -
Total Direct Expenses S68.30 S01.00 461 60

(B} indirecs Exp

ALHE. Feas [teter Note Mo: 26(o)) o5 0.50 .50
Edfvertisemend £ Saled pramialsan eXpenes 431 L Las

Bowd Disbits = - L6
Commission Expeoes - - 1S
Courler , Peatnge. Sxatiorery & Prinilng Charges r.an 518
Doration Expermses - ‘,;j 11
Fectory EXpensas B34 10,28
Exhvinition Expanied 1806 = w
Enpenses relotsd to fised asie! - - 222
GPCE License Fees & NOC Feas - Q.30 0,30
Inguronce 2kt 561 4,00
Indeieid & Pendlty for incorme T 1743 - -
Legal viliope Expenses - - oz
Officn Expansas 133 n 0.87
Petral ond Conveyanos expensal 0.a4 038 035
Profeisional & Consulling Chonges 16,34 14,54 .10
Patid, Dates ano Toees 303 18,50 11.440
Repairing ond Mointenaonce Expenses L1 158 5183
Teavelling Expenses 15,00 053 214
Soiles Pramntion B 511 [ & B.53
Oer Staff welbore expenses 312 - -
Loltwre CKpenses - - (64
Tulepheni Evpaniis - gj La3
Uity Expansas &34 11T
Other administrative experses 2.an ATy 10000
Miscallongous Experaes written aff - BT5) =
Ratreshmant Exporses & g4 E 057
Tatod Indirest Expanias 16028 ALTR 133.E8

T LB 1136857 m..ﬂ| iS5, 29

Mote No. #6{o)
For the peot shded | Far tha year sndad | For the year ended
Poyment to Auditars 11032026 I1.00.7025 Y03 2004

| For Stotutory Audit Fess .50 11,50 .5
— sl 230 a0

Sub Mote 6: Other Expensen

fhe Company hos recositied The certoin sxpenss SNOUMIng 10 R 33RE-40ks for the yeo! enced J31.03,2024 refating 19 Packoging
matedal from Dther Dxpensss’ 10 'Cost of Row hoterial :mmww prasant the ndturg of these balones: [refer Hote Mo

21}



Dhaval Packoging Limited

| formerly known oa Bhoval Pockoging Privete Limited)

CiN: UZZ22036E01SPLO0B4SE3

Motes Fooming Integral Part of the Restoted Finonchal Stotemonts
{HH @ Lakls weledd pbher wise sfafed

Mote IT: Emrnings per Equity Shore

Far the yoar Far the year For the yoeor
Emming Bar Shar (R, by Lakit sxoept EPL) nnged Eraes mnced
31.03.3026 31.03.2008 Lod.d0dd
Contiralng & Total Dporaticns |l
Mot Prafit otier 1o (DAT) e W] B4.22 155.11
Het Prafil ovgilabie to eguily share holders 1 U] B04.22] 15511
Auid: Excaptional & Extro-Ordinary l1ems . - -
BEt Bafll belare Eopeptanal & Edtia-Ordinary Hama u LEC L 804.22 =511
Wialginieol Wow. of Equity Shares used oo o Qe mad
for calgulating the Basg EPS = B0, 54,223 61,96, 3151 50, 00,000
Hasic [PS after Dxceptionnl & Dstra-Ordinarny e k) (mACh " 3,08 BT5 .54
Bosle EPS bedore Evcapiional B Extra-Ordinery itermns | R} {anch * 8,08 k75 2,58

= The fgores haove not been annualised,

Mote 28; Disclosurm wnder Actauwnting Stondend - 15 (Revised) on Posl Employrmem Banefite’

{i} Dafined Comiribution Plans

The Company i regletensd with the Regional Provident Fund Commidioner for i Employees' frovident Fund Schee ond Employess’
State insurance Scheme. Contributions to Provicdent Fund & Emgployees Siote msuronoe ome incluced ander heod Empoyes Berefit

Expenpes (Mot of Subsidy ) in tha Stotement of profit ond s

For the Yeor snded
Particulars
LR REL Fler ) F1.08.2026 L0324
Ermnployees Provident Fund [EPF] {Met of Subsidy) 6,39 B2 .38
Ermployses Stobe insurance [ESI) 178 1.83 149
iil] Changes in the pressrt valiss of the defined banafit grofulty obiigotion are os follows:
Partleular .00 2008 1003028 103 3024
{Cpening gedined benafit codgotion - Unkanded 25,39 1223 1.0
The amoiants secognlzed in the Prafit & Loss Afc (76| 13,47 {0.B4}
| Berasfit Poid = = =
ll!l:u:lrln“l.'-uin!l..' Losses on obdigation - - -
| Closed Defined benafit obligotion TTT 5.5 br.aw
(i) Tha principal assumption used I datarmining the defined banalit gratulty plon sbligations ore ahown baliow.
Particuion 331.03.7026 .'"..m 31033024
Retirement Age fo be Assumesd ot B Yty B Ve RO Yemrs
Roie of Discounting 1285 pa G.TEX pao T.1i%pa
Future balery Lacalmidon 7.00% pLa. TO00N pa. TO0E po
Atfrition Rate: [Per dnmum) Bitol% ftolX fEmly
Iretian Assured | Indfon Assured | Indion Assured
Lives Lives Liwees
|Morsality Rate sartality (201 {Meortality (2013 Moraity (2042
14) Wi, 1aj i, 14} Ui
T o
0
| """.";. L
-\.;__1_\_:.-:-\.: i A




Dhaval Packoging Limited

| Farmerly known o3 Dhoval Packoging Privats Limbied)

CIN: W2T 03 FR0 1 SPLC0ARE3

Medes Ferming Immgral Par of the Besinted Finoncial Stotemenis
iNA dn Lokhs wnless obher wise stated

L1} Brechup of Defined benefit obligation o= of the end of the year {os par octuariol voluotion report
As at As ot As ot

s a032025 | 31032038 | moaa0es
Curnent Lioblity
{ciaesified og Shore Term Provision) 0,33 nsd 0,35
Mo Cunenl Liobairy
{chasaifing o Long Term Pravisien) 1745 24.84) .87
Total 17.77 12.22

Nabe 39 Segrneni Reporting

in mccorgonoe with Aomourtng Stondord-17 = “Segment Repaoring® {hs L by the nstitule of Chorlered Accountonts ol |edia, the
Company hos deatifed g D Fr""lﬂ"j' repTEb segmaniy, Uin Moulg Lobel Contoners® ond "End Cape”, There arg ng othae pramary
reporinhes sepments. The moior and molsEnol oofivekes of the oampany are resgricted B0 anly onE pesgropbecal segment La, indla,

Fsnce the secandary segment disclodured ove mlio nol oeplicable

Summary of the Sagrment information for the year ended os on 315t Morch 2086, 31 March 2025, 31 Manch- 2028 ond 31 Mandh 2520 i

as Tollowes:
W MAould Lokl || Fred Bape {Pips
Eor the yeor ended on 31st March 2028 i jon Cape} Uinallec e Tedl
Sagrment Reyenis ATAT.R3 1765535 . &503,13
S=gment Results [Ses Mot Elll:r-.l:l By &n AT (480,73 7T EL
Segrnen e ATTT.54 H5a7.1% 2327.510 BE432,25
enit Lighilities A2 A 17 A 200321 S5ET.58
e e - W Mould Lobsl | Eoed Capa [Pipe
Fowr } [ Unallecated Tatal
Segment Revanus 431!.!!! 200,458 E 5235. 38
|Sagment Resuity |See Hote Below) T45.140 &h5.B0 (378.33) BOR2.BA
Segmaont Assels 0337 ATHER 13TT.2S ETE. 29
Sagment Liohilities B Ak L i 1E9T &2 FTTEEL
i Mould Lobel | Emd Caps {Pipe
nallecored Total
Far the yeor enced an Tt Morch 3004 ok Siairr Cana)
Segrmeht Revenue 3308, 51 150072 - 2757
Spgment Results [See Mot Bolow) a5 a5.585 {298.53) 202 B
Segment Aiets 238837 170,33 101175 370,44
|Zagment Liobidres T18.7H] 13540 1310500 2860.18




Bhaval Packaging Limited
{Farmarly knenwm me Dhaval Pockaging Private Limited)

CIN: U22200G I 301 PLCOBASGS

Moles Forming integral Part af the Restoted Fieamcial Statements
MR Lok wnless ather wise soted

foto 30: Related Party dischosures:

&5 per Accounting Stondard 18, sswed by the mstitue of Chomend Accountants of inda, the disclosure of the ronsoctions with the reloted

porties os defined Inthe Lcooonting Stondond - ore given -

A RBeloted Porties Transaction ;

Pioamen o Refaded Parties

f&r. no, Narme Feletian
1 | Dhoreol Dogla Director & CEQ
2 |Manish Daogla kamoging Dénectar
3 |digar Shan Direcror / Promaler
& |ighito Dngio R=lotive of Direclor
& | Puroshi Doglo Relothve of Director
G jashwin Dagla Relotive of Dinegior
T |ini Daglo Helative of Dénector
& [Ankit H Contractar Relotive of Ditector
9 |fgor Cortrocton Dinecto ¢ Procrater
10 §Dhoro Shok RAeiative of Dérector
11 jAolop Shoh Director & CFD
12 | hMgrasna Daogka Helative of Diecbar
13 |Smweta Costractal [Rlative of Dénechar
14 pSnrpe 5V Industries froprietomship of Aalop Shaty
18 |Eumingm Corporation Propristonilvip of Maonish Dogla
16 |Oeta Labels LLP Bsgockate Enterprise
17 |Great Pack Asspoiate Enteeprisa
18 |Go] Gayotr Packopging Proprietorship of Shiseta Canractor
18_|Snivarm Corparation Propristoeship of Ishits Dogia

B Detolls of Tronsoctions with reloted porties
I] With Key Manogement Personnel and Relatives

Far the year ended
Ir.
Mo, il g Ag ot FLOL 2026 | Ag ot 31.03.2005 |As at 3103,
o | Tromsactions During the Year
1 |Direciors’ Bemuneration
Ohgval Dogéa 11,18 B, TS fA.0d
Misnish Dagle a.0om 6,75 -
Aokap Shoh S6l 6. 7h .00
Jigar Shoh B&D 6.TH .00
llgar Controgtar 3,60 6,75 .00
2_|unsecurad Loans Accepted
Okayal Oogéa 25,60 14497 04,15
Mionish Daghe &5.18 5al.k8 17580
Jigar Fhoh 13,10 6. Th 4,80
Ishito Dogla = = =
Purveshi Degio - - 20,00
Ashyin Dogla = = 25,00
liger Cantrasior =120 H3.53 13.00
A&riit M Cantroctor 2.00 TH.00 -
aolop Shoh 2435 E1.92 K.
Nignathae Dogla - - 211
3 |unsecured Loans Repaid
Braval Dagia 085 A0l 1441, 54
Menish Dagle ITHED TIRE 5.4
igor Shah 26.33 50.13 11,580
Ishiia Tagls - .78 e
Purvnhi Dogia - - 84,81
Ashyin Dogla = o 8,64
liml Dogla % = in
ligor Controctar Ta.61 HE_34d 5.0
Ariit H Contractor B.00 = =
Bhoro Shoh —tm £ = =
Aaolog Shah o 1B.34 EZT.32 -
Jgraiha Dogla ';r * s B ! .:-.I = = 16,37
Shwetn Controctar el - ) A . 10480 -




Dhoval Pockeging Limited

{Fnirnarly knewn as Dhoval Peckoging Privots Limied)

Cis: UIE200G 201 SHLConLpEn

Motes Forming Integral Part of the Restated Financiol Stotements
MR in Lokhs unless piter wise siofed

b |Closing Bokances of amaount owed o {ansecured loons recelved):
_ Opening Balance Chosing Balance
Particular As ot Bsat
| A oot 000 0025 As ot 00O 004 01.04.2023 Aot ALORPO2E | As of 31032035 31.09.2054
Bhawal Dagls 1264 339,69 LTE.42 847 1264 Jﬂ.wr
Monish Doglo 10872 33x.97 152,40 12,28 20573 J3Z.0T
ligor Shah 1387 BT.31 5721 e 13.82 67.21
Iaksita Bagla - 1178 £3.71 - - 3278
Puryoshl Dogla - . 4891 - 12 H
&zhyin Dogha - - 3.54 - - =
liri Dagéa - - 241 - - -
ligar Confroctar 5507 80,38 L 1.55 S5.67 0. 36
A&t H Comractos TR.OD - - - 78.00 -
Bkare Ghah - - - - - -
aoiop Shoh .84 223 BY.17 11,85 384 B9 23
ligrosho Doglo = = 14.26 - - -
Shweto Cormtrocton - 10,00 10040 - - 10.004
Total JGE.60 912.24 Bkl 4B .56 D60 §17.24
1] ¥¥ith Asscclate 5
e Foir the yeor emnded
Ha, A T Aot 31032026 | As ot 31.03.2025 g oy r
o | Framigction During the Year
1 |Umsscured Loons Accepied
Great Pack | =| 214.45] 16113}
2 |Ursecured Losns Repald
Graot Pack | - 35592 7293}
3 |Row Materiols purchosd from Reloted Parties (Exclusres of faxes)
Kurkurm Corponatian -| CEER 2 159168
Octo Lobeds LLP SE0.598 Hea Bl S5a2.0%
Greot Pock = l -
Shees §  inclustries {Prop. dakop Shoh] - - 368
4 |Job work Service purchosed from Beloted Porties !En:i.ldu-nl-hu-]
Girap] Pock - - -
Shree § V¥ ndistries {Prop, Ackop Shoh| 501 . 354
8 |Fixed Assets purchosed from Reloted Porties (Exciusive of toxes)
Grest Pock = 23800 =
Kumbum Corparation — L] =~
] mummumnﬂmnu
Shree § W incluatries - 108 E6 2EBD
Humikum Carparotion = 553 33.03
Dcto Lohets LLP - - -
Groot Pock = - 148
G4 Gyt Bockaging = 152,54 13 66
T |eent Poid [Exciuslve of toxes)
Tictn Loseds LLP 1860 1260 5.Aan
Shirvam Corporation 500 &.00 B0
b |Ciosing Bolences of amount owed bo [unkecured laans recsived
Opaning Bobence Closing Boknce
Pariigilars Az o #w ot
Ax ot O1,00.2095. Ax o8 91,04,2034. Rl S e af 310330386 | ks of 31053, 7038 PR
Grany Pask - 141 &7 5406 - - 141 &7
|1p1:ul - 141.4T 53.26| - - 141 87




Binanl Rockngesg Limned

[trenrae©ty knnwn @ Dhaval Pockagng Privoles Limited |

CiM! W20 RaIZ0nSPLC 08065

Koims Famreng Imegred Fort of e Revicted Fiaorc il Slotemania
IRS in Lirices uniess other wive stoted

Kote - 30 Geher Dinclomres
©  Coalingend fckdities and Coplicl Commibments

Ther Company hay o conlingent habilby omaunting fo B .50 ok os al 11002096, & al The prevcis epefiog dales ond 1be codegeiil
Jiptl itiEs Qmonsen i T B 107 lokhs on @t 41002025, Be. 188 lokhs ot al 3100 2034 Thess conmisgsnciss nres primnrily on occowm of shart
gedartinn of Taw Dadusted ot Bowrca (TOL ors scn-linding af P44 pnd Agchogr & 1he dedeciam The Company dom ot Siwe Copisd

Commifresnts % of 2gch reporiing cime presemed = ihe Financiol irerams

=]
[m-unhm- Far The pees o Fisr Thi il asntad Far 1his s e
A1.03, 3500 1103 b0 31532004
Eipsil ol Looda BiBH T ELEE]
o of eads 26131 T A6 L el
Remithonce of Shvddend i the Foimige Curemcy Kl [ 1]
& i b e Chei ey C L Py H1 il 1]

Jimer Motes

Titks degcin of Irengvakle Proparise not hid in rarme ol the Company

Pl Coerunintry 0w ool O i lond & [ osn oo The sily Tand oiilied by ihe Comporg |3 lessehnia Sond nllotied by Semnd GIDC, shich,
Tty tinaedad IR RODGAE, 1 NOT FeaSeied s 1l S0mma of T Conegany . The lond i 1ed ander o vl lenis agesmant sxeculsd wih Sormnd
I v Wi CO iy hoL usRLEvupled Agnis of iie ower the leauesd panind of B9 yaans.

Sednily of Dermrre Property beld

The Cor=pany does ROL B ony BInami peoperty, wham gy proceeding Ry been mitgbed o pendiog agoest the rempeny for haiding any
Banami sioperty

Unihgckagad Ingnme

Thu Compny dies bl ave 9ry hdistiosed Booems whiah 1§ nol iecomdedl in the Dok ol aoooied Thal fiod hesn simendensd or discluses os
oo choring e pesd (B0 ravioos yoor) in Ui DO DISEskreenis sk e Income Ton Aot LSET (sech oo genich nr sunasy o ony ot
rmbvered provmiuns of the Feotwe Tas & 1960

Wllhil Betnihe

it Crmpiitiy hins 107 tien gdechoied wifal detoolies oy any bonk o fingnoiol mgliution m gresmment or oy goaermemem| outbondy
Radmilanchp with Enuck off Componies under sectinn T40 of the Companes AL 2010 o aselin bb0 ol Companien Ao, 19686,

The Company ooes nof Fae amy ronsactions with companies sirck ol pnder seclioh 348 of The Componies 4ct, 303 or seoien 350 oF
Carrjmfiei &1, 105E

Rmjjhlraion of chuiges b slilocton with Reglaror of Cengonies

The Company does Pak Foe ony shorges oF salisiaciinn which & pel b be regabermd wih BOC frpand [Be alcliilory peccd.

Campfianes stk rumber of oy o snmjisiie

The commpeey has tomplied with Se rersbai oF ko preacsibod onder douie [B7) of sBCton 2 of e At reand witn the Corpanues [Asdnction
n migmbar ol Layery ) Hales, 7ay7

Garplionos with cgepreed Schema (s} of Arangerrenia

This cpesgassy Pt ot awimed #ia ony echema of pmacgement which Bos on occaunteg emnock oo ol o reakiue Pianciol yen

Irpare Looses

Thie cpemigeny s mat renangnised ony loes oy impatmear Ik dhrrey M i Uil Tawi i

Crypta Torrency | Digikal Vit Aveet Tromssction

Thi Company hay rot antehed isda any trasdactons muohisg Crypin Cormnclin e Dighnl Vines Assei [0S} during the reparting penod. T
Enrreary b daliber aded noe held ony Crypto Curtencles NPTy ony reparing date

Signfont aeosunling pelicies i
v DFeckomares 2930
ih g U PR Ol Ever e

For, 5 K BHAVIAE & CGL CrTL"F Finp, BHAYAL
-

CHARTEHED ACCORIN TAR TS

CA A BHAVEAR | Do A
PROFHIETON [ & CED MAS Gl DIRECTON
LR TR III [iM: MTHEAIEE iR 0T 2EE3TL
FROM - LG EOR PMigen  AsRIEDARAD Floce - ARMEABAD
Fhon  AsAERARAD Dgitess] 1 Daledd : 2906200
Cuntal | iS00 E
RUTURE- BT LR T R ITEET ! A
n-f :
Pl e- k 3 A :

SHaR ARLAF

DHRECTON & ©FO COWARANY SITALTARY

CHH: CaTI04aY HAFMRFREHIR MO, ASELO0

e | AHMECRRAT Mote | A-MEDARLD



Dhava! Pockoging Limited
[ Farrmeecky known o Dhoved Pockoging Brivats Lmited)
CiN: UZZ2096 101 5PLOOI4DE3

Reconclliotian Stmtement Farming mtegrol Port of the Restated Financial Sttemenis

IR i Lakés mbes afhar wise staned

T fotinwing recondilionions provioss T sfiecr of Resioted Adumirrents mode |nthe previous cudiied finonclole

(8] Reconcillotias of Aesls and Lialslities os ot Maorch 2024

Rt HRALA R
Forrkzulary st Ko, [LERE Enctuliicolios Adje )
EOLUTY AN LLASILITIES
Arnsraholdes's Funos:
{n) Share copital SO - =t 00,00
ib) Reserves ond surphes 11160 - o7} g
Shs Application maney pesding allaiment - = - =
scrv=guvrent Linbilities
la] Lorg-tarm Borgwings HTH & HI 1STETE (2140 - 185,85
(] Dederrad tax bkl [Set) 1] an - |11, 7] M7
{£] Dihur Mon-Currest Liobiifies, Long Term prouisions Bk Al 10028 =K 1187 181.81
Currmni Liokikeies
@l Evori-lwnm s Feags HEY & ML LLER ] £14.53 - LET.EY
o] Toode poyoes Himip BTH 38 (0. B0 - [ L X1
|leb  Dther curem lobilities TH, O - - TE. 70
[d] Short-term provisions ORI T.a7 - {53 TIEG
Tokal Lopdty and Liabllites EELLI aom oo} AL
K-t Assels
(o] Flaed &unein
{1 Proparty, Plam ord {qupment W - (13129} 14570
1) Copibal Wik -m- Pragid i - 131.39] 17139
Totad {i+ ¥l - - 1RBE =
(b)) he-EuUTFENT INveSTTENES i i =
fel  Lagetenm kans and oohOnoEs HEIY¥] [Ed.88) -
{d] OCnhar non-corment gizets HIW) b =
|Cavrmmt Adamis
fo] imweniores . I
k] Teods recelvobie HiW 19.2%) -
fe}  Coafcred Coah Equivalmes e i
Al Shovl=leen B and svonse - -
| fuy  Svkee et gluety Il & AR -
Tarhe! dnsata [a0c) i
[n) Eecenciliomion of Prolil o Loss o on 318 Morch 2094
Portirulom Picke Ha AP Ercinantticoiion
i| BEsatias From Oparotien ATee.a3 -
u|other Incotee B.EE -
1ii| Tl Ressnus {§ + 1) 4807, 80| -
| Enpeneey |
st irf Mabedial Cenauresd RV e i IEET. NG {127.53)
Pirchess o Bock i 1icds - -
Changa jn s o FinFned Goode Hiwi} (1es 43 Lanpa
wiEsre b Progrens & S2ock-irn-Trode - =
Employes Dessfis Expenien 1] 16153 -
Fiman Casti B8 -
Dieprecintion L Araribatlon iiniy 18090 -
i Expansas Hiw) BT [FHET)
Total Expanss |Fy) LESE, 51 c.0a|
|Fraiit bedsie Exceplicngl ond Extraedinary [lema and Tox 221 (.00 -:1E.53|r anz.as
% [Exceptional Items = - - - .
i |Evelit balors Exbroordacey |beme sed Tas (V=4 12138 (o.20) {18.55) 0284
won | Estrmserdinary Beme = = - =
18 | Pt Befors Tom [VE-wa1) 13138 {o.on}) |1H.53) .In!d_l.-l_J
K| Dag Expanssd =
Chrment Tax inchading st provisicns of sotier peom (TRITH] 38,30 - 0.28 ¥ dg]
Cefdrimd Tax 1l 13.07 - {487} B3
#i [ (Lows) fram B yuar fsms Caniinulng Operntions 165,10 {n.00) (13.59) 15511
il J (Lows) from the yeor Trarm Blscontisdng Dperotion - = 2 =
KilifTox Expenses of Discontinamg Operatiohs - - - -
#1u | Mgt Prons | {Loas) from Discontimaing Operations (Xil- %111 _— = 5 £ iy
wif|Eeahi / |Lods) Rar the Perind | X] + 3003 ] 1681 [2.0%] {13.59) 16811




Choval Pockoqging Limited

[tarmnary kmown op Dhoeal Pockenging Privabe Limied)

DN UFF2036.201 8PLODO4DEY

Feoanc| lotas Sralamant Forming mogral Port of the Bestated Finoncaai Siotemeny
I & Lokchs usfess other wise siufed

{C] Reconcilatlon of A1ssty and Linbilities os of Moreh 3038

Segroed GERAR
Prar|culay PROE Bl Arclwvefirzinn Mi Piasimied)
EQUTY AND SIADMITAES
| Sha refnslohae s Funola:
{0] Snaore copdbal LTS - - ILLTE
{1 Feserses ond sarplus 1763.90 - LAY 17147
| Share aplicatier monry petddeg nilofment - - - -
P - caarrT Lhabiaicies
() Leng-cem Beercings 7L - - BTLES
(b)) Deferred tom Hobiltiies (Net] it :;-H - [1083) 53,0
lc} Dtrer Hon-Cunent Liobilities, Long Tenm prondscn = = 58.33
Cuvreil Liabillbed
la) har-armn Boraeings Q3T - - apaar
(b} Trode popohbie EEA - - Hi4.81
el Crher coenent Eabditie = - - 6693
] Shari-ferm provisisna 1r - = 122.5u|
Yot Eqully ond Liokdifiss = =] 47eE.28
(ASEETS
Man-Current Arsets
{a} Fisd Assets
(1} Proygwerty, Mont and Equipmeni SELRET = - ATLRAT
CE] Crpitl Weet-in-Progreéss Jra Al - - A24.58
Tl {1+ 1] AT IS - - A5ATA5
ikl Won-purmnt invesiments - - - =
{e)  Long-barm loane onil edhnences 1T - - 137
{d] DOthar non-cwrent gt & 00 - = 4180
Currmnt sty
(&) Imanbocies
[B]  Troce recenids
ley  Eoshond Tosk EquivalerTis
[d}  Eteer=verim laonk ond odvorces
|#] Deher aariehl akiebs
Toonl Aspris

(B} Aesoeciaiion of Profi or Loks os oo Morch 2026

Crange In peentorles of Firahed Goosde
Employes HDersdy Exiemaes

Feyrage Lol

Depretioticn & Amortisation

Currens Toxand any Excria o Shor Provisioons of eorier yeon
Deferred ToW

E1| Prafit / {Loge] fram His yecor from Conbimilng Opseotions

il prafit f (Lol from the yeor Fam Dlscenbivdng Ooerotinng = at = =
£ Tew Expesses of Discontinuing Dperciizns - - - -

IV NS ol (S Soue Ofmmativushiny Opargtiony (201:1l) - = ~ -
Proafit | {Loas| Por the Pesing | 31+ 1) 054.23] - - 04, 22|




Craval Pocamging Limiaed

[Harmery ke s Dhovol Packoging Private Limited)

Cif 42220354201 6P LCDRVRED

FReconcilitson Stoterment Forming Intagral Part o the Restated Finoncial Sictements
INR i Lirichs Usiess oEher wits ifnted

|E} _Begonctaiion of Azsets ond Lichilies o ot Mereh 3006

Peartivudens Ewrtohed EAAE
hote K., BaRE | Recossilicatkon s | iidining
EQUITE AND LIADMRLITRES
Fharenalners Funels
inl Shors eopital ort B - AUDES
0] Aeserses and surphin TS 1A 1Al 20TLEY
Shang Applirolion mossy pamoieg sifocment - -
Non-oamerl CAobilites
(b Long-berms baemteing s 10, 7 = Toas T
[} Dt tow |abilRie (e ([41%5] 107, (1080 aT.1a
|e} Crther Mon-Cureent Liakilites, Long Term prosicons %03 - 2008
Cwrrang Liohd By
(@)} Shar-temm bomowings 143 - 13G6R. 43
(bl Trode poyabile T15.1 5 T1E 15
(2] Dahar saranl el -1 = 53,28
() Shorf=1sm geronieioin =17} = 358 /At
Totel Equity oo Lishilie = LD 35
ASSETS
worr-Curraiil Akils
(a) Floed Asses
(1) Py ppey, Mot ond Eoul prient - SR U
(i} Comitol Waork=in-Srigreti = 04711
[17] Irierlhs Ansaty = 053
Tkal [k i} - T
o}  Map-cerrenk Fpesbmels - - -
[c)  Long-teomry foone ond adhwimces 1E0.03 - L
fd} Cifer ron-curren] oxiEls 47,86 - T e
Current Axusdy
inl  Invenkarim LdI AT = 1430 5T
b} Troge recshnotsie B30 - AR
(#)  Cashand Cowh Equivmienty el i) - I ET
fd)  Short=teem lponk ond adwimies &89 - .5
ia] Ouhar oavent gusets 18311 _ 102:11
Tosol Axsety CZIED| = H‘i"ﬁ]
) :F] Recaseiliathen of Profil or Loss o on Morch 3930 =
Barticulars Hirlm M, Ak Baclnssdicmian - sa il
||Ree e From Oparciinn BEOLS . E503.10
ii|Gther incoms 1:'5:1 = 11,08
1 {Tosnl Rorensas (1 4+ 11) BEDOL ¥ - w530, 23]
1| Expanse | l
Comt of Malericl Caviamisd bl LR = 3EEE.TH
Creyages in Inventories of finithed Goodu (¥51.70) = (15370
Emjpicyed Baneliis Eipanzes 2vr.am = a7
Fingnze Covey 184.£2 E 184, ui
Depraciotion & Amgrtisation 153.aT - 15847
CEher Capeensges 113857 - 11zasY
Totol Expamans (1V) 5448 47 - 544543
i |Penlis belom Escaptional erd Eabreas@nery lbens ond Tas iﬂ-‘-"l.lll = 10TL.E1
1871.03 - LOTLAD
17L.B3] - 1071
iZha0 - 12380
&.13 - #4170
13 = B304
1 = = =1
J [Lown) For (ke Period [ 41 = X1v] * B — 03,80 - BO3 5%




Oheal Peckogig Limied

| Pirrtemt |y bt i S il Pk oging P hnale Limbied]
IR U G O S L CO B e

L i Lk yniscy oifter wore waled

I3 Rezenciliotion o Tolol fquily o om Slal March 2008 Ll Morch J02E and 3141 Morch 1034

Als Mok | X1 March

Wcts Moo | TLel Mok J036 295 415

EH TR T e ek wnl.oo|
3 1B
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