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Flair Writing Equipments Private Limited

BOARD’S REPORT

Dear Members,
FLAIR WRITING EQUIPMENTS PRIVATE LIMITED

Your Directors have pleasure in presenting this 7th (Seventh) Annual Report on the business and
operations of your Company together with the Audited Statement of Accounts for the financial
year ended March 31, 2026.

1) Financial Summary or performance of the Company:

The Company has prepared its standalone and consolidated financial statements for the
Financial Year (‘F.Y’) 2025-26. The highlights of Financial Statements of the Company's
operations for the Financial Year ended March 31, 2026 are as follows:

(Rs. in lakhs)

PARTICULARS Standalone Consolidated Standalone Consolidated
FY 2025-26 FY 2024-25

Revenue from Operations 23523.71 27094.80 14,009.48 14369.18

Other Income 394.67 226.25 509.96 499.90

Total Income 23918.38 27321.05 14,519.44 14869.08

Earning before Finance Cost, Tax 30976.29 6415.34 3318.68 3325.94

and Depreciation

Less: Finance Cost 1497.84 1563.81 957.41 957.93

Less: Depreciation & Preliminary 1407.70 1478.61 912.49 912.66

expenses written off

Profit / (Loss) before Taxation 2870.75 3372.92 1448.78 1455.35

Less: Provision for Taxation

Current Tax 383.68 500.63 197.60 197.60

Deferred Tax 116.95 133.39 57.42 58.96

Tax Adjustments for earlier years (0.96) (0.96) 0.41 0.41

Profit/ (Loss) after Taxation 2371.09 2739.87 1193.34 1198.37

Add: Other Comprehensive (15.93) (15.93) Nil Nil

Income

Total Comprehensive Income 2335.16 2723.94 1193.34 1198.37

for the year

Transfer to Reserve & Surplus 2371.09 2552.73 1193.34 1198.37

Balance at the end of the year 5009.59 5193.80 2638.51 2641.08

Earnings Per Share of face value

of Rs 10/- each

Basic Earnings Per Share 23710.85 25527.25 11,933.39 11959.06

Diluted Earnings Per Share 23710.85 25527.25 11,933.39 11959.06
2) Financial Operations

During the year under review, the Company’s standalone revenue from operations
increased by 67.91% to Rs. 23523.71 Lakhs as against revenue from operations of Rs.
14,009.48 Lakhs for the previous year. The Company has generated Net Profit after tax of
increased by 98.68% to Rs. 2371.09 Lakhs as against Net Profit after tax of Rs. 1,193.34
Lakhs in the previous year.
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3)

4

5)

The consolidated revenue from operations is Rs. 27094.80 Lakhs and the consolidated net
profit after tax is Rs. 14,369.18 Lakhs.

Dividend

Considering future prospects and growth plans of the Company, the directors wish to
accumulate reserves; hence our directors have not recommended any dividend.

Transfer to reserves:

The Company has not transferred any amount to the General Reserve during the year
under review.

Share Capital
Authorised Capital:

During the year under review there was no change in the Authorised Capital of the
Company. The Authorised Capital of the Company is Rs. 1,00,000/ - (Rupees One Lakh
Only) divided into 10,000 (Ten Thousand) Equity Shares of Rs. 10/- (Rupees Ten) each.

Paid up Capital:

As on March 31, 2026, there was no change in the issued, subscribed and paid-up
equity share capital of the Company. The issued, subscribed and paid-up equity share
capital of the Company is Rs. 1,00,000/- divided into 10,000 equity shares of Rs. 10/-

each. The details of the shareholding pattern of the Company are as follows: -

Particulars No of Shares | Percentage of
Holding

Flair Writing Industries Limited 9990 99.9%

Mr. Khubilal Jugraj Rathod jointly 10 0.1 %

with M/s Flair Writing Industries Limited

Issue of Shares with Differential Rights

The Company, under the provisions of Section 43 read with Rule 4(4) of the Companies
(Share Capital and Debentures) Rules, 2014 [Chapter IV], has not issued any shares
with differential rights.

Issue of Sweat Equity Shares

The Company, under the provisions of Section 54 read with Rule 8(13) of the
Companies (Share Capital and Debentures) Rules, 2014, has not issued any sweat
equity shares.

Issue of Employee Stock Options

The Company, under rule 12 (9) of Companies (Share Capital and Debentures) Rules,
2014, did not issue any shares with respect to any employee stock option scheme.
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6) Details of subsidiary/joint ventures/associate companies

As per the provisions of Section 129(3) of the Companies Act, 2013, the Company has the
following subsidiary as on the date of this report:

Name of Subsidiary: Flomaxe Stationery Private Limited
CIN: U32901MH2024PTC437296
Date of Incorporation: December 27, 2024

Percentage of Shareholding: | 51%
Principal Business Activities: | The subsidiary is engaged in the manufacturing and
distribution of pencils and related items.

A statement containing salient features of the financial statement of subsidiaries/associate
companies/joint ventures in form AOC-1 (Annexure-I) pursuant to first proviso to Sub-
Section (3) of Section 129 of the Companies Act, 2013 read with Rule 5 of Companies
(Accounts) Rules, 2014.

7) Auditors
a) Statutory Auditors:

M/s. Jeswani & Rathore, Chartered Accountants (Firm Registration No.: 104202W),
Mumbeai, are the Statutory Auditors of the Company for the financial year ended March
31, 2026.

M/s. Jeswani & Rathore, Chartered Accountants (Firm Registration No.: 104202W), were
re-appointed as the Statutory Auditors of the Company at the 6th Annual General Meeting
of the Company held on August 18, 2025, for a second term of five consecutive years to
hold office from the conclusion of the said Annual General Meeting until the conclusion of
the 11th Annual General Meeting of the Company to be held in the year 2030.

The Auditor's Report on the Financial Statements of the Company for the financial year
ended March 31, 2026 forms part of this Annual Report.

b) Cost Auditors and Records

The provisions of Section 148 of the Companies Act, 2013 read with the Companies (Cost
Records and Audit) Rules, 2014 are not applicable to the Company. Accordingly,
maintenance of cost records is not required.

c) Secretarial Auditor

Pursuant to the provisions of Section 204 of the Companies Act, 2013 read with the Rules
made thereunder and Regulation 24A of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, M/s. KPUB & Co., Company Secretaries (ICSI UIN No.
P2015MHO069000), were appointed as the Secretarial Auditors of the Company by the
Members at the Annual General Meeting held on August 18, 2025, for a term of five
consecutive financial years commencing from FY 2025-26 up to FY 2029-30.

The Secretarial Audit Report for the FY 2025-26 with reservation, qualification or adverse
remark (if any) is attached to this report as Annexure - III.
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8) Board of Directors
A. Composition:

The following were members of the Company’s Board of Directors, as of March 31,

2026:
Sr. | Name of Director Designation
No.
1 Mr. Khubilal Jugraj Rathod Director
2 Mr. Vimalchand Jugraj Rathod Director
3 Mr. Rajesh Khubilal Rathod Director
4 Mr. Mohit Khubilal Rathod Director
5 Mr. Sumit Rathod Director
6 Mr. Deven Bipin Shah Independent Director

The Company being a private limited company, the directors are not liable to retire by
rotation.

B. Change in Directorship during the year

The Company is not mandatorily required to appoint any Whole-time Key Managerial
Personnel pursuant to the provisions of Section 203 of the Companies Act, 2013 and
the rules made thereunder.

During the year under review, the Company was identified as a material subsidiary of
Flair Writing Industries Limited (“the Holding Company”) in terms of Regulation
16(1)(c) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 (“SEBI Listing Regulations”). Accordingly, in compliance with Regulation 24(1)
of the SEBI Listing Regulations, Mr. Deven Bipin Shah (DIN: 00604010), who also
serves as an Independent Director on the Board of the Holding Company, was
appointed as an Additional Independent Director (Non-Executive) of the Company
with effect from June 02, 2025. The Members of the Company approved his
appointment as an Independent Director at the 6th Annual General Meeting held on
August 18, 2025, for a term of five consecutive years commencing from June 02, 2025
and ending on June 01, 2030.

C. Number of meetings of the Board and Members:

The dates on which the Board of Directors met during the financial year under review
are as under:

Sr. | Date of Board Meeting
No.

1. | May 21, 2025

2. June 02 2025

3. | July 26,2025

4. November 05, 2025

5. January 28, 2026
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The dates on which the Members met during the year under review are as under:

Sr. | Type of Meeting Date of Meeting

No.

1. Annual General Meeting August 18, 2025
D. Secretarial Standards

During the period under review, the Company has complied with the applicable
provisions of Secretarial Standards issued by The Institute of Company Secretaries of
India (ICSI).

E. Particulars of Employees

The information required under Section 197 read with rule 5(2) of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 in respect of
employees of the Company, will be provided upon request of the members.

F. Declaration by Independent Directors

The Company has received the necessary declaration from Mr. Deven Bipin Shah,
Independent Director, confirming that he meets the criteria of independence as
prescribed under Section 149(6) of the Companies Act, 2013 and Regulation 16(1)(b) of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

G. Board Evaluation

The provisions of Section 134(3)(p) of the Companies Act, 2013 relating to a statement
on formal annual evaluation of the performance of the Board of Directors, its
Committees and individual Directors are not applicable to the Company. Accordingly,
no evaluation was carried out during the year under review.

Similarly, the provisions of Regulation 25(4) of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, regarding a separate meeting of
Independent Directors to evaluate the performance of Non-Independent Directors,
Chairman and the Board as a whole, are also not applicable to the Company.

H. Material Changes between the Date of the Board Report and End of Financial Year

There have been no material changes and commitments affecting the financial position
of the Company between the end of the financial year and the date of this report.

9) Annual Return

In accordance with the requirements under Section 92(3) and Section 134(3)(a) of the Act
and the applicable rules, the annual returns of the Company of the previous years are
available on the website of the holding Company at https://www.flairworld.in/investor-

relation.aspx
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The draft annual return for the year ended on March 31, 2026 will be available on the
website of the holding company.

10) Explanation or comments on qualifications, reservations or adverse remarks or
disclaimers made by the auditors in their reports

The Auditors Report on the financial statement of the Company is part of this Directors’
Report. There has been no qualification, reservation, adverse remark or disclaimer given
by the Auditors in their Report.

During the year under review, the Company was identified as material subsidiary of Flair
Writing Industries Limited (“the Holding Company”) in terms of Regulation 16(1)(c) of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. As per
Regulation 24A of SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, the Company has appointed M/s. KPUB & Co., Company Secretaries (ICSI UIN No.
P2015MHO069000), as the Secretarial Auditors of the Company for five years commencing
from FY 2025-26 up to FY 2029-30. Accordingly the auditors has given their report thereon
and it is annexed as Annexure IIL

Fraud Reporting by Auditor

During the year under review, the Statutory Auditors have not reported any instances of
fraud committed against the Company by its officers or employees under Section 143(12)
of the Companies Act, 2013.

11) Deposits

During the year ended March 31, 2026, the Company has not invited/ accepted any
deposits from the public covered under Chapter V of the Companies Act, 2013 and
accordingly, the disclosure requirements stipulated under the said Chapter are not
applicable. There were no unclaimed or unpaid deposits as on March 31, 2026.

12) Board Committees

The Company is not required to constitute any statutory committees i.e. Audit Committee
as per Section 177, Nomination and Remuneration Committee & Stakeholders
Relationship Committee as per Section 178 as it does not fall within purview of the said
Sections of the Companies Act, 2013. The Company was also not required to form Vigil
Mechanism.

13) Corporate Social Responsibility (CSR)

Pursuant to the provision of Sec 135(9) of Companies Act, 2013, since the amount to be
spent by a company under section 135(5) does not exceed fifty lakh rupees, the requirement
under section 135(1) for constitution of the Corporate Social Responsibility Committee is
not be applicable and the functions of such Committee provided under this section, in such
cases, is discharged by the Board of Directors of the company.

Your Company has adopted the CSR Policy of its holding company Flair Writing
Industries which is uploaded on website of the holding Company at
https:/ /www.flairworld.in/DataFiles/ CorporateGovernance / CorporatePolicies / Corpor
atepolicy_Corporate_Social Responsibility.pdf. Annual Report on CSR activities for the
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FY 2025-26 as required under Sections 134 and 135 of the Act read with Rule 8 of the
Companies (Corporate Social Responsibility Policy) Rules, 2014 and Rule 9 of the
Companies (Accounts) Rules, 2014 is attached to this report as Annexure - IV.

14) Policies

i) Risk Management Policy- The Company has not formulated a separate Risk Management
Policy, as the same is not applicable to the Company. However, the Company periodically
reviews business risks and undertakes appropriate measures to identify, assess and
mitigate such risks in accordance with the Risk Management Policy adopted by its Holding
Company.

ii) Prevention of Sexual Harassment at Workplace - As per the requirement of the Sexual
Harassment of women at Work place (Prevention, Prohibition and Redressal) Act, 2013,
the Company has formulated a policy on prevention, prohibition and redressal of sexual
harassment at work place in line with the provisions of the Act and the Rules framed
thereunder for prevention and redressal of Complains of Sexual Harassment at workplace.

The Company has complied with provisions relating to the constitution of the Internal
Complaints Committee(ICC) under the Sexual Harassment of Women at Work Place
(Prevention, Prohibition & Redressal) Act, 2013. All the women employees, permanent,
contractual, temporary and trainees are covered under this policy. The said policy has been
uploaded on the Internal Portals / Leaflets of the Company for information to all
employees.

In compliance with the General Circular No. G.S.R. 357(E) dated May 30, 2025 issued by
the Ministry of Corporate Affairs, the details of the complaints received during the
Financial Year 2025-26 by the Company are as follows:

a. Number of complaints of sexual harassment received in the year: NIL
b. Number of complaints disposed off during the year: N.A.
c.  Number of cases pending for more than ninety days: N.A.

15) Compliance with Maternity Benefit Act, 1961

In compliance with the General Circular No. G.S.R. 357(E) dated May 30, 2025 issued by
the Ministry of Corporate Affairs, the Company hereby confirms that it has complied with
the applicable provisions of the Maternity Benefit Act, 1961 (‘the Act’) and that all eligible
women employees have been provided benefits mandated under the said Act.

During the year under review, the Company ensured full compliance with the provisions
of the Act. In line with the statutory requirements and the Ministry of Corporate Affairs
circular dated May 30, 2025, all eligible women employees availed maternity benefits as
mandated under the Act.

16) Directors” Responsibility Statement
In terms of Section 134(5) of the Companies Act, 2013, and in relation to the audited

financial statements of the Company for the year ended March 31, 2026, the Board of
Directors hereby confirms that:
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i.  in the preparation of the annual accounts, the applicable accounting standards have
been followed along with proper explanation relating to material departures;

ii.  such accounting policies have been selected and applied consistently and the Directors
have made judgments and estimates that are reasonable and prudent so as to give a true
and fair view of the state of affairs of the Company as at March 31, 2026 and of the profit
of the Company for that year;

iii.  proper and sufficient care was taken for the maintenance of adequate accounting
records in accordance with the provisions of this Act for safeguarding the assets of the
Company and for preventing and detecting fraud and other irregularities;

iv.  the annual accounts of the Company have been prepared on a going concern basis;

v.  internal financial controls have been laid down to be followed by the Company and that
such internal financial controls are adequate and were operating effectively;

vi.  proper systems have been devised to ensure compliance with the provisions of all
applicable laws and that such systems were adequate and operating effectively.

17) Particulars of contracts or arrangements with related parties

The particulars of every contract or arrangements entered into by the Company with
related parties referred to in sub-section (1) of Section 188 of the Companies Act, 2013
including certain arm’s length transactions under third proviso thereto is disclosed in
Form No. AOC-2 (Annexure -II).

18) Particulars of Loans, Guarantees, Investments in Securities:

The Company had availed loans from its Holding Company in the previous year, which
continued during the year under review. The Company had also granted a loan to its
subsidiary, M/s. Flomaxe Stationery Private Limited, and made investment in the equity
shares of the said subsidiary, which continued during the year under review. The
particulars of loans, guarantees and investments covered under the provisions of the
Companies Act, 2013 and the applicable Rules made thereunder are given in the notes
forming part of the Financial Statements.

19) Payment of Remuneration / Commission to Directors from the Holding or Subsidiary
Company

None of the directors have received any remuneration / commission on behalf of our
Company from the Holding Company or Subsidiary Company.

20) Confirmations

i) Internal Financial Controls- The Company has put in place adequate system of internal
finance controls, commensurate with its size and nature of its operations. During the year
no material weakness in its operating effectiveness was observed.

ii) Details of Applications Made or Proceedings Pending under the Insolvency and
Bankruptcy Code, 2016- During the year under review, no application was made, nor are
there any proceedings pending against the Company under the Insolvency and
Bankruptcy Code, 2016.

iii) One Time Settlement- The Company has not entered into any one-time settlement with
banks or financial institutions during the year under review.
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21) Conservation of energy, technology absorption, foreign exchange earnings and outgo

The particulars as required under the provisions of Section 134(3) (m) of the Companies
Act, 2013 in respect of conservation of energy and technology absorption have been
furnished below considering the nature of activities undertaken by the company during
the year under review.

A. Conservation of energy:

Steps taken or impact on conservation of energy: The Company remains committed to
energy conservation through stringent monitoring and efficient energy management
practices. Daily energy consumption is closely tracked, with key performance indicators —
such as maximum demand, power factor, load factor, and Time of Day (ToD) tariff
utilization —regularly analyzed to identify optimization opportunities. Obsolete or
inefficient equipment is progressively replaced with advanced, energy-efficient
alternatives, and continuous upgrades are undertaken to enhance overall operational
efficiency.

The following initiatives undertaken during the year underscore the Company’s focus on
sustainable energy practices:

1. Phased out legacy electronic devices and replaced them with high-efficiency, 5-star
rated alternatives to lower energy consumption.

2. Upgraded the lighting infrastructure at the Valsad manufacturing facility by installing
energy-saving LED systems.

3. Deployed advanced servo-controlled molding machines designed for improved
energy efficiency and reduced operational load.

4. Carried out systematic retrofitting and modernization of existing machinery to boost
energy performance and operational output.

5. Strengthened the preventive maintenance schedule to ensure consistent equipment
efficiency and reduce energy losses.

6. Streamlined production workflows and adopted energy-conscious operational
practices to further optimize energy use.

B. Technology absorption:

The Company remains committed to technological advancement and operational
excellence by actively exploring and assessing emerging technologies relevant to its
business activities. These technologies are periodically integrated into processes to drive
product innovation and upgrades, enhance yield and quality, enable input substitution,
optimize costs, and promote energy conservation—ensuring alignment with the
Company’s evolving operational requirements and strategic objectives.

C. Foreign Exchange Earnings and Outgo:

Activities relating to exports; initiatives taken to increase exports: - Development of

Innovative packaging and products for export markets along with improvement in quality,
cost and lead time. The details of the Foreign Exchange Earnings and Outgo are as follows:
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(Amount in lakhs)

Particulars Period  Ended | Period Ended
31.03.2026 31.03.2025

Actual Foreign 181.00 578.00

Exchange Earnings

Actual Foreign 7,267.45 3400.26

Exchange Outgo

22) Disclosure of Orders Passed by Regulators or Courts or Tribunal

No orders have been passed by any Regulator or Court or Tribunal which can have impact
on the going concern status and on the Company’s operations in future.

23) Acknowledgments
Your Directors wish to place on record their sincere appreciation and acknowledge with
gratitude the support and co-operation extended by the regulators, creditors, bankers,

shareholders, and employees, who have helped in the day to day management.

For and on behalf of the Board of Directors

Sd/- Sd/-
Place: Mumbai Khubilal Jugraj Rathod Vimalchand Jugraj Rathod
Date: August 03, 2026 Director Director

(DIN: 00122867) (DIN: 00123007)
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Annexure-I

Form AOC-1

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies

(Accounts) Rules, 2014)

Statement containing salient features of the financial statement of subsidiaries/associate
companies/joint ventures

Part “A”: Subsidiaries

(X in lakhs)
Sr. Particulars Details
No.
1. CIN/ Any other registration number of subsidiary | U32901MH2024PTC437296
company
2. Name of the subsidiary Flomaxe Stationery Private Limited
3. Date since when subsidiary was acquired 27-12-2024
4. Provision pursuant to which the company has Section 2(87)(ii) of the Companies
become a subsidiary Act, 2013
5. Reporting period for the subsidiary concerned, if | 01-04-2025 to 31-03-2026
different from the holding company’s reporting
period
6. Reporting currency and Exchange rate as on the | NA
last date of the relevant Financial year in the case
of foreign subsidiaries
7. Share capital 10.00
8. Reserves & surplus 386.96
9. Total assets 4717.29
10. | Total Liabilities 4320.33
11. | Investments NIL
12. | Turnover 3668.32
13. | Profit before taxation 515.31
14. | Provision for taxation 133.39
15. | Profit after taxation 381.92
16. | Proposed Dividend NIL
17. | % of shareholding 51%
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Part “B”: Associates and Joint Ventures

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate
Companies and Joint Ventures

1. Name of associates/Joint Ventures NA NA NA

2. Latest audited Balance Sheet Date NA NA NA

3. Date on which the Associate or Joint venture was NA NA NA
associated or acquired

4. Shares of Associate/Joint Ventures held by the company on the year end

A. Number NIL NIL NIL

B. Amount of Investment in Associates/Joint Venture NIL NIL NIL

C. Extent of Holding% NIL NIL NIL

5. Description of how there is significant influence NA NA NA

6. Reason why the associate/joint venture is not NA NA NA
consolidated

7. Net worth attributable to shareholding as per NIL NIL NIL
latest audited Balance Sheet

8. Profit/Loss for the year NIL NIL NIL

A. Considered in Consolidation NA NA NA

B. Not Considered in Consolidation NA NA NA

Notes:

The following information shall be furnished at the end of the statement:

1. Names of subsidiaries which are yet to commence operations: NA
2. Names of subsidiaries which have been liquidated or sold during the year: NA

For and on behalf of the Board of Directors

Sd/- Sd/-

Khubilal Jugraj Rathod Vimalchand Jugraj Rathod
Director Director

(DIN: 00122867) (DIN: 00123007)

Place: Mumbai
Date: August 03, 2026

Registered Office:

Sr. No. 370/2-A, Daman Vapi Road, Kachigam,
Nani Daman, Daman, Daman and Diu - 396210
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ANNEXURE-II

FORM NO. AOC -2

Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the
Companies (Accounts) Rules, 2014.

Form for Disclosure of particulars of contracts/arrangements entered into by the company with
related parties referred to in of Section 188(1) of the Companies Act, 2013 including certain arm’s

length transaction under third proviso thereto.

1. Details of contracts or arrangements or transactions not at Arm’s length basis.

Sr. No. Particulars Details
a) Name (s) of the related party & nature of relationship Nil
b) Nature of contracts/arrangements/ transaction Nil
C) Duration of the contracts/arrangements/transaction Nil
d) Salient terms of the contracts or arrangements or transaction | Nil

including the value, if any
e) Justification for entering into such contracts or arrangements or | Nil
transactions’
f) Date of approval by the Board Nil
g) Amount paid as advances, if any Nil
h) Date on which the special resolution was passed in General | Nil
meeting as required under first proviso to section 188

2. Details of material contracts or arrangements or transactions at Arm’s length basis.

Sr. Particulars Details

No.

a Name (s) of the | Flair Writing Industries Limited- Holding Company
related party & nature
of relationship

b Nature of | Sale of | Purchase of | Rent paid Loan Loan
contracts/arrangeme | Goods, goods, taken repaid,
nts/transaction Assets, Interest

License paid

c Duration  of  the | On going On going 5 years | On going | On going
contracts/arrangeme (from
nts/transaction November

01, 2024)

d Salient terms of the | Business Business Leave and | Rs. Loan
contracts or | Transaction | Transaction | License 1,537.10 | Repaid- Rs.
arrangements or | Rs. 4,109.63 | Rs. 1,891.33| Agreement- | Lakhs 8,276 Lakhs
transaction including | Lakhs Lakhs Rs. 142.74 Interest
the value, if any Lakhs paid-  Rs.

1,389.20
Lakhs
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e Date of approval by | NA NA NA Novemb | NA
the Board er 28,
2023
f Amount paid as | Nil Nil Nil Nil Nil
advances, if any
Sr. Particulars Details
No.
a Name (s) of the related party & nature of relationship | Flair Writing Industries Limited-
Holding Company
b Nature of contracts/arrangements/transaction Sale of Fixed | Purchase of
Assets Assets
C Duration of the contracts/arrangements/transaction | On going On going
d Salient terms of the contracts or arrangements or | Business Business
transaction including the value, if any Transaction Rs. | Transaction  Rs.
64.26 Lakhs 13.07 Lakhs
e Date of approval by the Board NA NA
f Amount paid as advances, if any Nil Nil
Sr. Particulars Details
No.
a Name (s) of the related party & nature of relationship | Flomaxe Stationery Private Limited-
Subsidiary Company
b Nature of contracts/arrangements/transaction Loan Given Loan amount and
Interest received
C Duration of the contracts/arrangements/transaction | On going On going
d Salient terms of the contracts or arrangements or | Rs. 1,537.10 Lakhs | Loan amount
transaction including the value, if any received Rs. 757
Lakhs
Interest received-
Rs. 9.63 Lakhs
e Date of approval by the Board January 18,2025 | January 18, 2025
f Amount paid as advances, if any Nil Nil
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SL Particulars Details

No.

a Name (s) of the related party & nature of relationship | Flair ~Pen & | Flair Writing Aids
Plastic
Industries

b Nature of contracts/arrangements/ transaction Rent paid

b Nature of contracts/arrangements/ transaction Rent paid Rent paid

C Duration of the contracts/arrangements/transaction | 5 years 5 years

d Salient terms of the contracts or arrangements or | Leave and| Leave and License

transaction including the value, if any License Agreement- Rs.

Agreement- Rs.| 4.50 Lakhs
263.03 Lakhs

e Date of approval by the Board NA January 30, 2025

f Amount paid as advances, if any Nil Nil

For and on behalf of the Board of Directors
Flair Writing Equipments Private Limited

Sd/- Sd/-

Khubilal Jugraj Rathod Vimalchand Jugraj Rathod

Director Director

(DIN: 00122867) (DIN: 00123007)

Place: Mumbai
Date: August 03, 2026

Page | 22



Flair Writing Equipments Private Limited

ii.

iii.
iv.

Vi.

Annexure-III

Form No. MR-3
SECRETARIAL AUDIT REPORT OF FLAIR WRITING EQUIPMENTS PRIVATE LIMITED
(Material Subsidiary of Flair Writing Industries Limited)
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2026
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To

The Members,

FLAIR WRITING EQUIPMENTS PRIVATE LIMITED
CIN: U36991DD2019PTC009856

Sr.No.370/2-A, Daman Vapi Road, Kachigam,

Nani, Daman and Diu, India, 396210

We have conducted the secretarial audit of the compliance of applicable statutory provisions and
the adherence to good corporate practices by Flair Writing Equipments Private Limited
(hereinafter called “the Company”). Secretarial Audit was conducted in a manner that provided
us a reasonable basis for evaluating the corporate conducts/statutory compliances and
expressing our opinion thereon.

Based on our verification of the Company’s books, papers, minute books, forms and returns filed
and other records maintained by the Company and also the information provided by the
Company, its officers, agents and authorized representatives during the conduct of secretarial
audit, we hereby report that in our opinion, the Company has, during the audit period covering
the financial year ended on March 31, 2026 complied with the statutory provisions listed
hereunder and also that the Company has proper Board-processes and compliance 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 records
maintained by the Company for the financial year ended on March 31, 2026 according to the
provisions of:

The Companies Act, 2013 (the Act) and the Rules made thereunder;
The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the Rules made
thereunder;(Not Applicable)
The Depositories Act, 1996 And the Regulations and Bye-laws framed thereunder;
Securities and Exchange Board of India (Depositories and Participant) Regulations
2018;(Not Applicable)
Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder
to the extent of Foreign Direct Investment in India; The provisions of Overseas Direct
Investment and External Commercial Borrowings are not applicable to the Company
during the financial year; and
The following Regulations and Guidelines prescribed under the Securities and Exchange
Board of India Act, 1992 (‘SEBI Act’) (Not Applicable during Audit Period): -

a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011;

b)  The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations
2015 along with 2018 amendments;
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()

c) The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“Listing Regulations”).

d)  The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018;

e)  The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
Equity) Regulations, 2021;

f) The Securities and Exchange Board of India (Issue and Listing of Debt Securities)
Regulations, 2008;

g)  The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer
Agents) Regulations, 2025 regarding the Companies Act and dealing with client;

h)  The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021;
and

i)  The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018.

We have also examined compliance with the applicable clauses of the following:

i)  Secretarial Standards issued by the Institute of Company Secretaries of India as amended
from time to time.

ii)  The Company being Unlisted Private Limited Company, the Securities and Exchange
Board of India (Listing Obligation and Disclosure Requirements) Regulations, 2015 are not
applicable to the Company.

We further report that -

The Board of Directors of the Company is duly constituted with a proper balance of Executive
Directors, Non-Executive Directors, and Independent Directors. The changes in the composition
of the Board of Directors of the Company during the year under review were in accordance with
the provisions of the Act.

Adequate notice was given to all Directors to schedule the Board Meetings, Agenda and detailed
notes on agenda were sent at least seven days in advance for meetings other than those held at
shorter notice and a system exists for seeking and obtaining further information and clarifications
on the agenda items before the meeting and for meaningful participation at the meeting.

During the period under review, decisions were carried through unanimously and no dissenting
views were observed, while reviewing the minutes.

We further report that there are adequate systems and processes in the Company commensurate
with the size and operations of the Company to monitor and ensure compliance with applicable
laws, rules, regulations and guidelines.

We further report that during Audit Period:

Pursuant to Regulation 24(1) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, Mr. Deven Bipin Shah (DIN: 00604010), an Independent Director of Flair
Writing Industries Limited (the Holding Company), was appointed as an Additional Director of
the Company in the capacity of Non-Executive Independent Director with effect from June 2,
2025. Subsequently, he was regularized as a Non-Executive Independent Director of the
Company at the Annual General Meeting held on August 18, 2025
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(ii) M/s. Jeswani & Rathore, Chartered Accountants (FRN: 104202W), were re-appointed as the
Statutory Auditors of the Company for a term of five (5) years, from the conclusion of the 6th
Annual General Meeting until the conclusion of the 11t Annual General Meeting, at the Annual
General Meeting held on August 18, 2025.

For KPUB & CO.,
Company Secretaries
ICSI UIN No.: P2015MH069000

Keshav Purohit

Partner

ACS No: 39702; C P No.: 20471
ICSI UDIN: A039702H000999617

Date: 034 August, 2026
Place: Mumbai

This report is to be read with our letter of even date which is annexed as “Exhibit 1" and forms an
integral part of this report.
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‘Exhibit 1/

To

The Members,

FLAIR WRITING EQUIPMENTS PRIVATE LIMITED
CIN: U36991DD2019PTC009856

Sr.No.370/2-A, Daman Vapi Road, Kachigam,

Nani, Daman and Diu, India,396210

Our Secretarial Audit Report for the Financial Year ended on March 31, 2026 of even date is to be
read along with this letter.

Maintenance of secretarial record is the responsibility of the management of the company. Our
responsibility is to express an opinion on these secretarial records based on our audit.

We have followed the audit practices and processes as were appropriate to obtain reasonable
assurance about the correctness of the contents of the Secretarial records. The verification was
done on test basis to ensure that correct facts are reflected in Secretarial records. We believe that
the processes and practices, we followed provide a reasonable basis for our opinion.

We have not verified the correctness and appropriateness of financial records and Books of
Accounts of the company.

Wherever required, we have obtained the Management representation about the compliance of
laws, rules and regulations and happening of events etc.

The compliance of the provisions of Corporate and other applicable laws, rules, regulations,
standards is the responsibility of management. Our examination was limited to the verification
of procedures on test basis.

The Secretarial Audit report is neither an assurance as to the future viability of the company nor
of the efficacy or effectiveness with which the management has conducted the affairs of the
company.

For KPUB & CO.,

Company Secretaries

ICSI UIN No.: P2015MH069000

Keshav Purohit

Partner

ACS No: 39702; C P No.: 20471 |
ICSI UDIN: A039702H000999617

Date: 034 August, 2026
Place: Mumbai
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Annexure-IV
ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY FOR FINANCIAL YEAR 2025-26
1) Brief outline on CSR Policy of the Company:

The Company follows the Corporate Social Responsibility (CSR) Policy of its Holding Company,
Flair Writing Industries Limited, which outlines its commitment towards contributing to
sustainable economic development by improving the quality of life of the society at large. The CSR
Policy focuses on areas specified under Schedule VII of the Companies Act, 2013, including
promoting education, healthcare, environmental sustainability and community development.

The Company undertakes CSR initiatives in accordance with the applicable provisions of the
Companies Act, 2013 and the CSR Policy of the Holding Company through eligible implementing
agencies, wherever applicable.

2) Composition of CSR Committee:

The provisions relating to constitution of the Corporate Social Responsibility Committee under
Section 135(1) of the Companies Act, 2013 are not applicable to the Company, as the amount
required to be spent towards CSR activities during the financial year does not exceed Rs 50 lakh.

Accordingly, pursuant to the provisions of Section 135(9) of the Companies Act, 2013, the
functions of the CSR Committee are discharged by the Board of Directors of the Company.

3) Provide the web-link where CSR Policy approved by the Board of the Holding Company is
disclosed on the website of the Holding Company:

The Company follows the Corporate Social Responsibility (CSR) Policy of its Holding Company,
Flair Writing Industries Limited. The CSR Policy approved by the Board of Directors of the
Holding Company is available on the website of the Holding Company at the following link:

e (SR Policy:
https:/ /www.flairworld.in/DataFiles/ CorporateGovernance / CorporatePolicies / Corporate
policy Corporate Social Responsibility.pdf

4) Provide the details of Impact assessment of CSR projects carried out in pursuance of sub-rule (3)
of rule 8 of the Companies (Corporate Social Responsibility Policy) Rules, 2014, if applicable
(attach the report): Not Applicable

5) Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the Companies
(Corporate Social Responsibility Policy) Rules, 2014 and amount required for set off for the
financial year, if any

Sr. Financial Amount available for set-off from Amount utilised /set- off
No Year Preceding financial years (in Rs.) during the financial year
(in Rs.)
1. | FY 2025-26 10,748 10,748

6) Average net profit of the Company as per section 135(5): Rs 9,23,92,531/-
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7) (a)Two percent of average net profit of the Company as per section 135(5): Rs. 18,47,851/ -
(b) Surplus arising out of the CSR projects or programs or activities of the previous financial years:
Nil

(c) Amount required to be set off for the financial year, if any: Rs 10,748/ -

(d) Total CSR obligation for the financial year (7a+7b- 7c): Rs 18,37,103/ -

8) (a) CSR amount spent or unspent for the financial year:

Total Amount Spent for Amount Unspent (in Rs.)
the Financial Year (InRs.) | Total Amount transferred to | Total Amount transferred to
Unspent CSR Account as per | funds specified under
Section 135(6) Schedule VII pursuant to
second proviso to Section
135(5)
Amount Date of | Name | Amount | Date of
Transfer of the Transfer
fund
20,00,000 NIL

(b) Details of CSR amount spent against ongoing projects for the financial year: NA

Sr. Name of | Implementing Location CSR Sector Amount spent
No Project Agency (Schedule VII) during the
financial year
(in Rs.)
Not Applicable

(c) Details of CSR amount spent against other than ongoing projects for the financial year: Rs
20,00,000/-

(d) Amount spent in Administrative Overheads: NIL
(e) Amount spent on Impact Assessment, if applicable: Not Applicable
(f) Total amount spent for the Financial Year (8b+8c+8d+8e): Rs 20,00,000/ -

(g) Excess amount for set off, if any

Sr. No | Particular Amount (In Rs.)

@) Two percent of average net profit of the Company as per 18,47,851
section 135(5)

(if) Less: Amount available for set off from previous financial 10,748
year

(iii) Net CSR obligation for the Financial Year 18,37,103

(iv) Total amount spent for the Financial Year 20,00,000

(v) Excess amount spent for the financial year [(iv)-(iii)] 1,62,897

(vi) Surplus arising out of the CSR projects or programs or NIL
activities of the previous financial years, if any
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(vii)

Amount available for set off in succeeding financial years

[(V)-(vi)]

1,62,897

9) (a) Details of Unspent CSR amount for the preceding three financial years:

Sr. | Preceding Amount Amount | Amount transferred to any | Amount
No | Financial transferred | spent in | fund specified under remaining
Year to Unspent | the Schedule VII as per section | to be spent
CSR reporting | 135(6), if any. in
Account Financial | Name | Amount | Date of | succeeding
under Year (in | of the | (inRs.). | transfer. | financial
section 135 | Rs.). Fund years.
(6) (InRs.) (inRs.)
NIL

(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding financial
year(s): Not Applicable

10) In case of creation or acquisition of capital asset, furnish the details relating to the asset so created
or acquired through CSR spent in the financial year (asset-wise details): Not Applicable

i.
ii.
1.

iv.

11) Specity the
per section

Date of creation or acquisition of the capital asset(s).

Amount of CSR spent for creation or acquisition of capital asset.

Details of the entity or public authority or beneficiary under whose name such capital
asset is registered, their address etc.

Provide details of the capital asset(s) created or acquired (including complete address
and location of the capital asset).

reason(s), if the Company has failed to spend two per cent of the average net profit as
135(5): Not Applicable

For Flair Writing Equipments Private Limited

Sd/-

Khubilal Jugraj Rathod

(Director)

DIN: 00122867

Sd/-
Vimalchand Jugraj Rathod
(Director)

DIN: 00123007

Date: August 03, 2026

Place: Mumbai
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JESWANI & RATHORE
CHARTERED ACCOUNTANTS

408/C, NIRANJAN, 99, MARINE DRIVE, MUMBAI-400 002
TEL NO: +91 22 22816968/22834451/40066968
Email: jeswanirathore@gmail.com

Independent Auditor's Report

To the Members of Flair Writing Equipments Private Limited
Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying Standalone Financial Statements of Flair Writing Equipments
Private Limited (“the Company") which comprise Balance Sheet as at March 31, 2024, the Statement of
Profit and Loss (Including Other Comprehensive income), the Statement of Cash Flows and the
Statement of Changes in Equity for the year then ended, and notes to the Standalone Financial
Statements, including a summary of material accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Standalone Financial Statements give the information required by the Companies Act, 2013,
("the Act") in the manner so required and give a frue and fair view in conformity with Indian
Accounting Standards prescribed under section 133 of the Act, read with the Companies (Indian
Accounting Standards) Rules, 2015 as amended, ("Ind AS") and other accounting principles generally
accepted in India, of the state of affairs of the Company as at March 31, 2026 and its profit and their
other Comprehensive loss, its cash flows and changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the Standalone Financial Statements in accordance with the Standards on
Auditing (SAs) as specified under Section 143(10) of the Act. 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 (“ICAI") together with the ethical
requirements that are relevant fo our audit of the Standalone Financial Statements under the provisions
of the Act and the Rules made thereunder, and we have fulfiled our other ethical responsibilities in
accordance with these requirements and the ICAl's Code of Ethics. We believe that the audit evidence
obtained by us is sufficient and appropriate to provide a basis for our audit opinion on the Standalone
Financial Statements.

Key audit matters

Key audit matters are those matters that, in our professional judgement, 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 Standalone Financial Statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these matters. We have determined the matters
described below to be the key audit matters to be communicated in cur report,




Sr. Key Audit Matter Auditor's Response
No.

| Revenue recognition (Refer Note 2.7 of the Financial Statements)

Revenue is one of the key profit drivers and | Our audit procedures with regard fo revenue
is therefore susceptible to misstatement. | recognition included testing  controls,

Cut-off is the key assertion in so far as | automated and manual, around
revenue recognition is concerned, since an | dispatches/deliveries, inventory
inappropriate cut-off can result in material | reconciliations, substantive testing for cut-offs
misstatement of results for the year. and analytical review procedures.

Information Other than the Standalone Financial Statements and Auditor's Report Thereon

The Company's Management and Board of Directors are responsible for the other information. The
ofher information comprises the information included in the Company’s Annual Report, but does not
include the Consolidated Financial Statements, Standalone Financial Statements and our auditor's
report thereon.

Our opinion on the Standalone 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 Standalene Financial Statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially inconsistent with
the Standalone Financial Statements or our knowledge obtained in the audit or otherwise appears to
be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Board of Directors 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 of these Standalone Financial Statements that give a true and fair view of
the financial position, financial performance including other comprehensive loss, cash flows and
changes in equity of the Company in accordance with the accounting principles generally accepted
in India, including the Indian Accounting Standards ("Ind AS") specified under section 133 of the Act.
This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other iregularities; selection and application of appropriate accounting policies; making
judgements 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, the Management and Board of Directors are
responsible for assessing the Company’s ability fo confinue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless
the Board of Directors either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

The Company's Beard of Directors are also responsible for overseeing the Company's financial
reporting process.




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

Our objectives are to obtain reasonable assurance about whether the Standalone Financial Statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is nof a
guarantee that an audit conducted in accordance with SAs will always detect a material misstafement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or
in the cggregate, 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 judgement and maintain
professional skepticism throughout the audit. We also:

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

* Obtain an understanding of internal financial controls 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 standalone financial statements in place and the operating effectiveness of
such confrols.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the 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. Qur conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may cause the company to cease to continue as
a going concern.

» Evaluate the overall presentation, structure and content of the Standalone Financial Stafements,
including the disclosures, and whether the Standalone Financial Statements represent the underlying
fransactions and events in a manner that achieves fair presentation.

Materiglity is the magnitude of misstatements in the Standalone Financial Statements that individually or
in aggregate makes it probable that the economic decisions of a reascnably knowledgeable user of
the Standalone Financial Statements may be influenced. We consider quantitative materiality and
qualitative factors in

(i) planning the scope of our audit work and in evaluating the results of our work; and
(i) to evaluate the effect of any identified misstatements in the standalone financial statements.

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

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




From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the 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

Iz

a

b

d

e

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.

As required by Section 143(3) of the Act, based on our audit 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 purposes of our audit;

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

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

In our cpinion, the aforesaid Standalone Financial Statements comply with the Ind AS specified
under Section 133 of the Act;

On the basis of the written representation received from the directors as on March 31, 2026 taken
on record by the Board of Directors, none of the directors is disqualified as on March 31, 202¢ from
being appointed as a Director in terms of Section 164 (2) of the Act;

With respect to the adequacy of the internal financial controls over financial reporting of the
Company with reference fo these Standalone Financial Statements and the operafing
effectiveness of such controls, refer to our separate Report in “Annexure B" fo this report;

g) 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;

The provisions of Sections 197 read with schedule V to the Companies Act, 2013 are applicable to
Public Companies and hence, the reporting under this clause is not applicable to the company;

) With respect to the matters to be included in the Auditor's report in accordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2014, as amended, in our opinion and to the best of our
information and according to the explanations given to us:

i. The Company has disclosed the impact of pending litigations on its financial position in its
Standalone Financial Statements. (Refer Note 39 to Standalone Financial Statements)

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

il. There were no amounts which were required to be fransferred to the Investor Education and
Protection Fund by the Company during the year ended March 31, 2026.

iv. (a) The Management has represented that, to the best of its knowledge and belief, no funds

have been advanced or loaned or invested (either from borrowed funds or share premium or




any other sources or kind of funds) by the Company to or in any cther person(s) or entity(s),
including foreign entity(s) (“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, fo the best of its knowledge and belief, no funds
have been received by the Company from any person(s) or entity(s), including foreign enfity(s)
(“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 performed that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us o believe
that the representations as provided under sub clause (iv)(a) and (iv)(b) above, contain any
material misstaiement.

v. The company has not declared or paid any dividend during the year in confravention of the
provisions of section 123 of the Act, as applicable.

vi. Based on our examination, which included test checks, the Company has used accounting
software for maintaining its books of account for the financial year ended March 31, 2026 which
has a feature of recording audit trail (edit log) facility and the same has operated throughout
the year for dll 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 fampered with and
the audit trail has been preserved by the Company as per the statutory requirements for record
retention.

For Jeswani & Rathore
Chartered Accountants
(Firm Reg. No.104202W)

Khubilal G. Rathore
(Partner)

M. No: 012807
UDIN: 26012807 PIGICT7400

Place: Mumbai
Date: May 20, 20246
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Annexure “A" to the Independent Auditors’ Report of even date on the Standalone Financial Statements

of Flair Writing Equipments Private Limited

(Referred fo in paragraph 1, under '‘Report on Other Legal and Regulatory Requirements' section of our
Report of even date)

In terms of the information and explanations sought by us and given by the Company and the books of
account and records examined by us in the normal course of audit and to the best of our knowledge
and belief, we state that:

In respect of the Company's Property, Plant and Equipment and Intangible Assets:

a)

b)

(i) The Company has maintained proper records showing full particulars, including quantitative
details and situation of Property, Plant and Equipment and relevant details of right-of-use
assefts,

(i) The Company has no infangible assets.

The Company has a phased program for physical verification of the Property, Plant and
Equipment and Right-of-use assets fo cover all the items once every three years which in our
opinion, the frequency of verification is reasonable considering the size of the company and
nature of its Property, Plant and Equipment and Right-of-use assets. Physical verification of the
assets has been carried out by the Management during the year pursuant to the program in
that respect and no material discrepancies were noticed on such verification.

On the basis of our examination of the records of the Company, the Company does not own
any immovable property (other than properties where the company is the lessee and the
lease agreements are duly executed in favour of the company).

The Company has not revaiued its Property, Plant and Equipment (including right of use assets)
during the year.

There are no proceedings initiated during the year or are pending against the Company as on
March 31.202¢6 for holding any benami property under the Benami Transactions (Prohibition)
Act, 1988 (as amended in 2016) and rules made thereunder.

In respect of its inventories:

(a)

(b)

The inventories, except for goods in transit, were physically verified by the management during
the year. In our opinion and based on the information and explanation given to us, the
frequency of such verification is reasonable and procedures and coverage as followed by
management were appropriate. In respect of goods in transit, the goods have been received
after the year end. No discrepancies of 10% or more in aggregate for each class of inventory
were noticed on such physical verification when compared with books of accounts.

As disclosed in Note 13 to the standalone financial statements, The Company has been
sanctioned working capital limit in excess of five crores rupees, in aggregate, from bank on
the basis of security of cumrent assets and movable Property, Plant and Equipment. In our
opinion, the quarterly statements filed by the company with such banks are not in agreement
with the books of account of the Company and the details are as follows:




(Z In Lakhs)
Quarter ended on Amount as per | Amount as | Difference Reason for discrepancies

books of reported in
accounts the
statements
March 31, 2026 11,326.36 11,337.14 (10.78) | The Quarterly statement

submitted with Banks were
prepared and filed before
December 31, 2025 11,010.71 11,010.85 {0]3} the Comp|eﬁ0n of all
financial statement closure
which led fo the above

September 30, 2025 10,113.89 10,113.99 (0.10) | gifferences between the
books of accounts and
June 30, 2025 8,799.00 8,799.00 _| ety SelenEn

submitted  with  Banks
based on  provisional
books of account.

On the basis of our examination of the records of the Company, the company has made
investments in, provided any guarantee or security or granted any loans or advances in the nature
of loans, secured or unsecured, to companies, firms, Limited Liability Partnerships or any other
parties during the year.

(a) During the year the Company has provided loans, advances in the nature of loans, provided
guarantee and security to companies as follows:

(% In Lakhs)
Particulars Loans Amount
Aggregate amount granted/ provided during the year 1,537.10
-Subsidiaries
Balance outstanding as at balance sheet date in respect of above case 2,080.55
- Subsidiaries

(b) During the year the investments made and the terms and conditions of the grant of all loans and
advances in the nature of loans to companies are not prejudicial to the Company's interest.

(c) In respect of loan granted by the Company, the schedule of repayment of principal and
payment of interest has been stipulated and the repayment of principal amount or receipts of
interest are regular as per stipulation.

(d) According to the information and explanations given to us and based on the audit procedure
performed., in respect of loan granted to Companies, there are no amounts of loans granted
companies which are overdue for more than ninety days.

(e) There were no loans granted by the Company which had fallen due during the year, that have
been renewed or extended or fresh loans granfed fo settle the over dues of existing loans given
to the same parties.

() According to information and explanations given to us and based on the audit procedure
performed, the Company has not granted any loans or advances in the nature of loans, either
repayable on demand or without specifying any terms or periocd of repayment to companies,
firms, Limited Liability Partnerships or any other parties during the year. Accordingly, reporting
under clause (i) (f) of paragraph 3 of the Order is not applicable fo the Company.

The Company has not granted loans or provided guarantees or securities fo parties covered under
Section 185 of the Companies Act, 2013 (“the Act”). The Company has complied with the




vi.

vii.

viii.

provisions 186 of the Act in respect of loans granted, investments made and guarantees and
securities provided, as applicable.

The Company has neither accepted any deposits from the public nor accepted any amounts
which are deemed to be deposits within the meaning of section 73 fo 76 of the Act and Rules
made thereunder. Hence, reporting under clause (v) of paragraph 3 of the Order is not applicable
to the Company.

The maintenance of cost records has not been specified by the Cenfral Government under
Section 148(1) of the Companies Act, 2013 for the business activities carried out by the Company.
Thus reporting under clause (vi) of paragraph 3 of the order is not applicable to the Company.

(a) The Company is regular in depositing undisputed statutory dues including Goods and Service
Tax, Provident Fund, Employees' State Insurance, Income-Tax, Sales Tax, Service Tax, duty of
Customs, duty of Excise, Value Added Tax, Cess and other statutory dues applicable to it with
appropriate authorities.

There were no undisputed amounts payable in respect of Goods and Service tax, Provident Fund,
Employees' State Insurance, Income Tax, Sales Tax, Service Tax, duty of Custom, duty of Excise,
Value Added Tax, Cess and other material statutory dues in arears as at March 31, 2026 for a
period of more than six months from the date they became payable.

(b) Details of statutory dues referred fo in sub-clause (a) above which have not been deposited as
on March 31, 2026 on account of any dispute are given as below:

Nature of | Nature of dues Amount (in ) Period to which | Forum where

Statute Relates dispute is
pending

Income Tax | Income Tax 76,110 2024-25 Jurisdiction of

Act 1961 Assessing Officer

The Company has not surrendered or disclosed any fransactions, previously unrecorded as income
in the books of account, in the tax assessments under the income-tax Act, 1961 as income during
the year. Accordingly, the reguirement fo report on clause (viii) of paragraph 3 of the Order is not
applicable o the Company.

(a) The Company has not defaulted in repayment of loan or other borrowings or in the payment of
interest thereon to any banks and related parties during the year.

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

(c) To the best of our knowledge and belief in our opinion, the Company has utilised the money
obtained by way of term loan during the year for the purposes for which they were obtained.

(d) On an overall of examination of the standalone financial statement of the Company, we report
that no funds raised on short term basis have been used for long term purpose by the Company.

(e) Based on our audit procedures and on the basis of information and explanctions given to us,
the Company has not taken loan from any entity or any person on account of or to meet the
obligation of its subsidiaries, associates or joint ventures as defined under Companies Act, 2013.
Accordingly, reporting under clause (ix)(e) of paragraph 3 of the Order is not applicable fo the
Company.

(f) Based on our audit procedures and on the basis of information and explanations given fo us, the
Company has not raised any funds during the year on the pledge of securities held in its




Xi.

xii.

Xiii.

xiv.

XVi.

subsidiaries, joint ventures or associate Companies. Accordingly, reporting under clause (ix)(f) of
paragraph 3 of the Order is not applicable to the Company.

(@) The Company has not raised any moneys by way of initial public offer or further public
offer (including debt instfruments) during the year. Accordingly, reporting under clause (x)(a) of
paragraph 3 of the Order is not applicable fo the Company.

(b) The Company has not made any preferential allotment or private placement of shares or fully
or partly convertible debentures during the year. Accordingly, reporting under clause (x)(b) of
paragraph 3 of the Order is not applicable to the Company.

(a) Based upon the audit procedures performed for the purpose of reporting the true and fair view
of the Standalone Financial Statements and according to the information and explanations given
by the management, no fraud by the Company or no material fraud on the Company has been
noticed or reported during the year.

(b) During the year, no report under sub-section (12) of Section 143 of the Companies Act, 2013 has
been filed by cost auditor/ secretarial auditor or by us in Form ADT-4 as prescribed under Rule 13 of
Companies (Audit and Auditors) Rules, 2014 with Central Government.

(c) Based on our audit procedures performed and according to the information and explanations
given to us, no whistle blower complaints were received by the company during the year.
Accordingly, reporting under clause (xi) (c) of paragraph 3 of the Order is not applicable to the
Company.

The Company is not a Nidhi Company. Accordingly, reporting under clause (xii) of paragraph 3 of
the Order is not applicable fo the company.

In our opinion, all the transactions with the related parties are in compliance with Sections 177 and
188 of the Act, where applicable and the details of such fransactions have been disclosed in the
Note 34 of standalone financial statements as required by the applicable accounting standards.

In our opinion, internal audit as per Section 138 of Companies Act, 2013 is not applicable to the
Company, hence the reporting under clause (xiv)(a) and (b) of paragraph 3 of the Order is not
applicable to the company.

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

(a) The provisions of section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934) are not
applicable to the company. Accordingly, reporting under clause (xvi)(a) of paragraph 3 of the
Order is not applicable to the Company.

(b) The Company has not conducted any Non-Banking Financial or Housing Finance activities and
is not required to obtain Cerfificate of Registration (CoR) for such activities from the Reserve Bank
of India as per Reserve Bank of India Act,1934. Accordingly, reporfing under clause (xvi)(b) of
paragraph 3 of the Order is not applicable to the Company.

(c) The Company is nat a Core Investment Company as defined in the regulation made by
Reserve Bank of India. Accordingly, reporting under clause (xvi)(c) of paragraph 3 of the Order is
not applicable to the Company.

(d) As represented by the management, there is no core investment company within the Group
(as defined in the Reserve Bank of India (Core Investment Companies) Directions, 2025) and
accordingly reporting under clause (xvi](d) of paragraph 3 of the Order is not applicable fo the
Company.




XVii.

xviil.

Xix.

The Company has not incurred any cash losses during the financial year covered by our audit and
the immediately preceding financial year.

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

On the basis of the financial ratfios disclosed in Note 40 to the Standalone Financial Statements,
ageing and expected dates of realisation of financial assets and payment of financial liabilities,
other information accompanying the standalone financial statements and our knowledge of the
Board of Directors and Management plans and based on our examination of the evidence
supporting the assumptions, nothing has come to our attention, which causes us to believe that
any material uncertainty exists as on the date of the audit report indicating that the Company is
not capable of meeting its liabilities existing at the date of balance sheet as and when they fall
due within a period of one year from the balance sheet date. We, however, state that this is not an
assurance as to the future viability of the Company. We further state that our reporting is based on
the facts up to the date of the audit report and we neither give any guarantee nor any assurance
that all liabilities faling due within a period of one year from the balance sheet date, will get
discharged by the Company as and when they fall due.

(a) In respect of other than ongoing projects, there are no unspent amounts that are required io
be transferred to a fund specified in Schedule VIl of the Companies Act (the Act), in compliance
with second proviso to sub section 5 of section 135 of the Act. Hence reporting under clause (xx)(a)
of paragraph 3 of the Order is not applicable to the Company.

(b) There are no unspent amounts in respect of ongoing projects, that are required to be
fransferred to a special account in compliance with the provision of sub section (6) of section 135
of Companies Act. Hence reporting under clause (xx)((b) of paragraph 3 of the Order is not
applicable to the Company.

For Jeswani & Rathore
Chartered Accountants

(Firm Reg. No.104202W)

Khubilal G. Rathore
(Partner)

M. No: 012807
UDIN: 26012807PIGICT7400

Place: Mumbai
Date: May 20, 2026



JESWANI & RATHORE
CHARTERED ACCOUNTANTS

408/C, NIRANJAN, 99, MARINE DRIVE, MUMBAI-400 002
TEL NO: +91 22 22816968/22834451/40066968
Email: jeswanirathore@gmail.com

Annexure - “B" to the Independent Auditors' Report of even date on the Standalone Financial
Statements of Flair Writing Equipments Private Limited

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

Report on the Internal Financial Controls with reference to Standalone Financial Statements under
Clause (i) of Sub-Section 3 of Section 143 of the Companies Act, 2013 (“the Act")

We have audited the internal financial controls with reference to Standalone Financial Statements of
Flair Writing Equipments Private Limited ("the Company”) as at March 31, 2026, in conjunction with our
audit of the Standalone Financial Statements of the Company for the year ended on that daie.

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

The Company's management and Board of Directors are responsible for establishing and maintaining
internal financial controls with reference to Standalone Financial Statement based on the infernal
contfrol with reference to Standalone Financial Statements criteria established by the Company
considering the essential components of infemal confrol 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 conirols that were operating effectively for ensuring the orderly and efficient conduct
of its business, including adherence to the Company's policies, the safeguarding of its assefs, the
prevention and detection of frauds and errors, the accuracy and completeness of the dccounting
records, and the timely preparation of reliable financial information, as required under the Act.

Auditors’ Responsibility

Our responsibility is o express an opinion on the Company's internal financial controls with reference to
these Standalone Financial Statement based on our audit. We conducted our audit in accordance
with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the
“Guidance Note") issued by the ICAl and the Standards on Auditing prescribed under Section 143(10)
of the Act, to the exient applicable to an audit of internal financial controls with reference to
Standalone Financial Statements. Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether
adequate intemnal financial controls with reference to these Standalone Financial Statements 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 with reference to Standalone Financial Statements and their operating effectiveness.
Our audit of internal financial controls with reference to Standalone Financial Statement included
obtaining an understanding of internal financial controls with reference to these Standalone Financial
Statements, assessing the risk that @ material weakness exists, and testing and evaluating the design
and operating effectiveness of internal contfrol based on the assessed risk. The procedures selected
depend on the auditor's judgement, including the assessment of the risks of material misstatement of
the Standalone Financial Statements, whether due fo 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 infernal financial controls with reference to these Standalone Financial
Statements.




Meaning of Internal Financial Controls with reference to these Standalone Financial Statements

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

1. Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the tfransactions and dispositions of the assets of the company;

2. Provide reasonable assurance that fransactions are recorded as necessary o permit
preparation of standalone financial statements in accordance with generdlly accepted
accounting principles, and that receipts and expenditures of the Company are being made
only in accordance with authorizations of management and directors of the Company and;

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

Inherent Limitations of Internal Financial Conftrols with reference fo these Standalone Financial
Statements

Because of the inherent limitations of internal financial controls with reference to these Standalone
Financial Statements, including the possibility of collusion or improper management override of controls,
material misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls with reference to these Standalone Financial Statements to
future periods are subject to the risk that the internal financial control with reference to Standalone
Financial Statements 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 fo the explanations given to us, the
Company has, in all material respects, an adequate internal financial controls with reference to these
Standalone financial statements and such internal financial controls with reference to these Standalone
financial statements were operating effectively as at March 31, 2026, based on the criteria for internal
financial control with reference to these Standalone financial statement established by the Company

considering the essenticl components of intemal control stated in the Guidance Note on Audit of
Internal Financial Control Over Financial Reporting issued by the ICAL

For Jeswani & Rathore
Chartered Accountants
(Firm Reg. 104202W)

U

Khubilal G. Rathore
(Partner)

M. No: 012807

UDIN: 26012807PIGICT7400

Place: Mumbai
Date: May 20, 2026



FLAIR WRITING EQUIPMENTS PRIVATE LIMITED
CIN - U36991DD2019PTCO09856

BALANCE SHEET AS AT MARCH 31, 2024

(¥ In lakhs)

Particulars - ; Notes | As al March 31, 2026 As at March 31,2025

ASSETS

~ |Non-Cument Assels » )

_g':u_J Property, Plant and Equipment o 1 10.053.94 7.545.88
b) |Capital Work in Progress a 1 203620 | 260.14
é] Right-of-Use Assets o 1 96369 | 1,086.46
d) |Financial Assets o

i} Investments 2 510 _SE
ii) Loon 3 1929.62 1,134.10
iy Other Financial Assets - 4 85.70 6599
e |Current Tax Assets (Ned) 5 059 | 099
fi [Other Non-Current Assets - é 9423 | 574.49
Total Non-Current Assets 15,469.47 10,673.15
Current Assets e
a) |inventories - 7 750254 438588
_b_] Financial Assets - "
i| Trade Receivables - N 576629 317688

| i) Cash and Cash Equivalents i 9 T esm 1.52

~[ii) Bank Balance ofher than (i) above 10 - . 84,52

~|™ toan - 3 16068 T

v) Other Financial Assets ) a 4 —B. - 612
] |Other Current Assets _ 6 o 1.002.71 1.327.09
| |Total Current Assets 1 14,442.13 8,990.69

Total Assets = e a2 N0 19,663.84
 |EQUITY AND LIABILITIES siliay i

Equity )

“a) |Equity Share Capifal 2 1 N 1.00 1.00

b [Other Equity 12 T 499346 2,638.51
Total Equity == 4.994.66 2,639.51
Liabilities = ]

Non-Current Liabilifies -

a) |Financial Liabilties — ;
i| Borrowings Iy, 13 20,553.33 13.811.63
ii] Lease Liabilities 14 71231 | 876.13
iii) Other Financial Liabilifies : 18 527 | -

b} |Provisions o 15 6113 | 39.51

c) |Deferred Tax Liabilities (Net) - 16 20749 | 113.84
Total Non-Current Liabilities - 21,559.53 14,841.11
Current Liabilities —

a} |Financial Liabilities - - |
i| Borrowings 13 240.61 385.38
ii} Lease Ligbilities _ 14 36297 | 30237
iii) Trade Payables = N

Total Outstanding Dues of Micro and Small Enterprises: 17 312.68 266,62
Total Qutstanding Dues of Creditors other than Micre and Small Enterprises 17 Tig) 14.-25- 582.?'_1 il

iv) Other Financial Licbilifies 18 87284 | 346,83

b) |Provisions B 15 223.63 152.76

c) |Other Liobilfies N 19 20886 | 138.68

d) |Current Tax Liabilities (Nef) o 20 2158 | 787
Total Current Liabilities - 3,357.41 2,183.22
Total Liabilities 24 916.94 17.024.33
Tolal Equity and Liabilifies = ~ 29.911.40  19,663.84

The material accounting policies and accompanying notes are an integral part of the Standalone Financial Statements (Note 1 to 44)

As per our attached Report of even date

For Jeswani & Rathore For and on behalf of the Board of Direclors

Chartered Accountants Flair Writing Equipments Private Limited

(Firm Reg. No.104202W)

\ 1 ! y
AL TN ENPARIE P

Khubilal G. Rathore Vimalchand Rathod Khubilal Rathod

(Partner) Director Director

M.No, 012807 (DIN. 00123007) (DIN. DD122867)

Mumbai
Date: May 20, 2024



FLAIR WRITING EQUIPMENTS PRIVATE LIMITED
CIN - U36991DD2019PTCO07856

PROFIT & LOSS STATEMENT FOR THE YEAR ENDED MARCH 31, 2026

(Z In lakhs)
Sr.No. |Particulars Notes For the Year ended | For the Year ended
g ; March 31, 2026 March 31, 2025
INCOME Lt — i
1 |Revenue from Operations 21 23,523.71 14,009.48
2 |Other Income o 22 394.67 509.96
Total Income (A) 23,918.38 14,519.44
3 |EXPENSES Ty a W E o - -
N (o) Cost of Material Consumed e . 23 14,771.45 8,871.57
|b) Changes in Inventories of Finished Goods and Work-in-Frogress - 24 (2,191.32) _ [1.506.34)
{c) Employee Benefit Expense " D . B 25 3,197.59 1.416.03
|d) Finance Caosts - - 26 - 5 1,497.84 957.41
() Depreciation and Amortisation Expenses el 27 1.407.70 912.49
~ |lf) Other Expenses A 28 2,364.36 2,419.50 |
Total Expenses L ) T (B) 21,047.63 13,070.66
4 |Profit Before fax - (c=A-B) T 2670.75 1,448.78
5 |Tax Expense: 3 B ___ = - - 7; B
{a) Current Tax | . | ~ 383.68 197.60
_|Ib) Deferred Tax Expenses/(Credit) o ) 16 116.95 57.42
(c) Short/(Excess] Provision of tax relating fo earlier years (0.94} 0.41
Total Tax Expenses au (D) 499.67 255.44
6| Profit for the year after tax (=C-D) 2,371.09 1,193.34
7  |Other Comprehensive Income =11 :__ B - |
Items that will not be reclassified to Statement of Profit or Loss ] 8 = IT
(o} Remeasurement (losses) on Defined Benefit Plan 19.23) =
(b} Income Tax effect on the above 16 3.30 =
Total Other Comprehensive Income for the year (Net of Tax) (F) (15.93) -
8 |Total Comprehensive income for the Year (G=E+F) B _ 2,355.16 1,193.34
9 |Earnings Per Equity Share of face value of ¥ 10/- each ) i = _ n _ : .
|Basic(ing) | = 2371085 11,933.39
Diluted (In ¥) 29 23,710.85 11,933.39

The material accounting policies and accompanying notes are an integral part of the $tandalone Financial Statements (Note 1 to 44)

As per our attached Report of even date
For Jeswani & Rathore

Chartered Accountants

(Firm Reg. No.104202W)

Khubilal G. Rathore
(Partner)

M.No. 012807
Mumbai

Date: May 20, 2024

For and on behalf of the Board of Directors
Flair Writing Equipments Private Limited

AV SR REC RISAIES

Vimalchand Rathod
Director
(DIN. 00123007)

Khubllal Rathod
Director
(DIN. 001228467)



FLAIR WRITING EQUIPMENTS PRIV ATE LIMITED
CIN - U34991DD2019PTCO09856

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31. 2024

(% In lakhs)
'Sr. No. | Particulars For the Year ended For the Year ended
: 3 ~ March 31, 2024 March 31, 2025
A |Cash Flow From Operating Activities
N Profit before tax 2.870.75 1.448.78
Adjustments for: W o
Depreciation and Amortisation Expenses B o 1.407.70 91249 |
finance Costs o 1,497.84 T 95741
Interest Income i T 8333 18.95]]
[Profit) on sales of Property, Plant ond Equipment h (10.47) [0.61)
Guain on Lease Termination - [5.31) -
sundry credit balance wiitten back (3.05) 10.02}
'F_or-e'ign exz-ﬁu_r-!ge goih [n_el]_ _ - - - TO_?D} —— (3.09}
allowance for expected credit loss on trade receivables - 21.21 20.60
Operating Profit Before Change in Working Capital B 5594.66 3,316.60
Movements in working capital: = = | o
lincrecse) in Trade Receivables o (2.609.92) (1.095.16)
(Increase) in Inventories . [3:116.65) (1,400.10}
Decrease in Other Ainancial Assels and Other Assets ) 491,06 45217
(Increose) /Decrease in Loan o e [9.75) 0,05 |
Increase in Trade Payables N 580.65 53,01
B Increase in Provisions 5 T 7325 153.67
Increase in Ofher Financial Liabilities and Ofher Liabilifies - £01.46 134,12
Cash Generated From/(Used In) Operations - 1.604.75 1.614.38
Income Taxes Paid (Nef) (369.01) [192.71)
" |Net Cash Generated From / (Used in) Operating Acfivifies (a) S 123574 1,421.65
B |Cash Flows From Investing Activities - o
Investment in Subsidiary. Compony_ — - 15100
~ licon given fo Subsidiary Company i a ][5.’5?.?8] (1,142.77)
Purchase of Property, Plant and Equipment - [5.474.24) (501 ?'.-9"?}'
Sales of Properly, Plant and Equipment i 12451 2295
Investment in Fixed Deposits C 84,52 [84.52)
Interest income 183.33 18.95
Net Cash Generated From / (Used In) Investing Activities - (B) (6,017.66) (6.208.46)
C |Cash Flow from Finuncing_.acﬁ_vﬁiéi B
i Proceeds from Borrowings ) 6,596.93 5993.82
Fnance Costs P0id 1,396.95) (B49.16)
Repayment of Principal Portion of Lease Liabilifies |409.67) [358.80)
Net Cash Generated From / (Used in) Financing Activities () i 4,790.32 4,785.86
D |Netincrease/{Decrease) in Cash and Cash Equivalents (A+B+C) 8.39 (0.95)
Cash and Cash Equivalernits at the Beginning of the Year 1.52 2.47
Cash and Cash Equivalents at the End of the Year 9.92 1.52
Components of Cash and Cash Equivalents
Cash on Hand S 1.57 141 |
Balances with scheduled banks
| -in Curent Accounls a “on| 0.1
-in LC Margin Money - 7.64 g
Total Cash and Cash Equivalents 9.92 1.52

Note:

1} The cash flow statement has been prepared under the "Indirect Method" as sel out Indion accounfing Standard (Ind AS-7) statement of cash flow.
2) The figures for the corresponding previous year have been regrouped/reciossified wherever necessary, to make them comparable.

The material accounting policies and occompanying notes are an integral port of the Standalone Financial Statements (Note | o 44)

As per our attoched Report of even date
For Jeswani & Rathore

Chartered Accountants
(Firm Reg. No.104202W

Khubilal G. Rathore
(Partner)

M.No, 012807
Mumbai

Date: May 20, 2024

For and on behalf of the Board of Directors
Flair Writing Equipments Private Limited

S e

Khubilal Rathod
Director
(DIN. 00122867)

Vimalehand Rethod
Director
(DIN. 00123007)



FLAIR WRITING EQUIPMENTS PRIVATE LIMITED
CIN - U36991DD2019PTC0O09856

Statement of Changes in Equity

A. Equity Share Capital;

. (% In lakhs)
Balance as at April 01, | Changes in Equity Share | Restated balance as| Changes in equity |Balance as at March
2025 Capital due to prior year at April 01, 2025 share capital during 31, 2024
ernrors the year
1.00 - - - 1.00
Balance as at April 01, | Changes in Equity Share | Restated balance as| Changes in equity |Balance as at March
2024 Capital due to prior year at April 01,2024 share capital during 31, 2025
errors the year
1.00 - - - 1.00
b. Other equity
(% In lakhs)
Particulars Retained Earnings Other Comprehensive Total
income
Balance as at April 1, 2024 - - - - 1.445.17 - 144517
Add : Profit for the Year 1,193.34 - 1,193.34
Balance as at March 31, 2025 2,638.51 . 2,638.51
Balance as at April 1, 2025 - ) — I 263851 - G i 2.638.51 |
Add : Profit for the Year 2,371.09 [15.23) 235516
Balance as at March 31, 2024 5,009.59 (15.93) 4,993.64

The material accounting pelicies and accompanying notes are an integral part of the Standalone Financial Statements (Note 1 to 44)

As per our attached Report of even date
For Jeswani & Rathore

Chartered Accountants
(Firm Reg. No.104202W)

Khubilal G. Rathore

For and on behalf of the Board of Directors
Flair Writing Equipments Private Limited

w L P L&\‘Jb%é}%.

(Partner)

M.No. 012807
Mumbai

Date: May 20, 2024

Vimalchand Rathod
Director
(DIN. 00123007)

Khubilal Rathod
Director
(DIN. 00122847)



FLAIR WRITING EQUIPMENTS PRIVATE LIMITED

1. CORPORATE INFORMATION

Flair Writing Equipments Private Limited (the Company') (CIN: U36991DD2019PTC009856) is @
Company domiciled in India, with its registered office situated at 370/2-A, Daman Vapi Road,

Kachigam, Nani Daman, Daman, Daman and Diu - 396210 and Corporate office at Mumbai is

located at Flair House, Plot No A/64, Cross Road-A, Marol Ind. Area MIDC, Andheri (East) Mumbai-

400 093. The Company is engaged in manufacturing and dealing in writing instfruments, stationeries

and others allied(s).

2. BASIS OF PREPARATION, MEASUREMENT AND MATERIAL ACCOUNTING POLICIES

2.1 Basis of Preparation

a)

b)

Statement of Compliance:

The Company prepares its Standalone Financial Statements to comply with the Indian
Accounfing Standards ('Ind AS") specified under section 133 of the Companies Acl, 2013 read
with Companies (Indian Accounting Standards) Rules, 2015, as amended from fime fo time and
the presentation and disclosure requirements of Division Il of Schedule Ill of Companies Act, 2013
(Ind AS compliant Schedule Ill) as amended from fime to time. These Standalone financial
statements include Balance Sheet as at March 31, 2026, the Statement of Profit and Loss including
Other Comprehensive Income, Statement of Cash flows and Statement of changes in equity for
the year ended March 31, 2026, and a summary of material accounting policy information and

other explanatory information (together hereinafter referred to as “Financial Statements”).

Basis of Measurement:

The financial statements for ’fhe year ended March 31, 2026 have been prepared on accrual
basis following historical cost convention, except for the following assets and liabilities which have
been measured at fair value at the end of each reporting period in accordance with IND AS.

= cerfain financial assets and liabilities (including derivative instruments) that are measured at

fair value;

Accounting policies and methods of computation followed in the standalone financial
statements are same as compared with the annual financial statements for the year ended
March 31, 2025.
The Company has prepared the financial statements on the basis that it will continue to operate

as a going concern.




¢) Classification of Current / Non-Current Assets and Liabilities:

The Company presents assets and liabilities in the Standalone Balance sheet based on current /
non-current classification. It has been classified as current or non-current as per the Company’s
normal operating cycle, as per para éé and 69 of Ind AS 1 and other criteria as set out in the

Division Il of Schedule Il to the Companies Act, 2013.

Operating Cycle:

The operating cycle is the time between the acquisition of assets for processing and their realisation
in cash and cash equivalents. The Company has ascertained its operating cycle as 12 months for
the purpose of current or non-current classification of assets and liabilities. Deferred tax assets and

liabilities are classified as non-current assets and liabilifies.

d) Functional and presentation currency

The standalone financial siatements are presented in Indian Rupees (%) which is the functional
currency of the Company. All amounts disclosed in the financial statements which also include
the accompanying notes have been rounded off fo the nearest lakhs up to two decimal places,
as per the requirement of Schedule lil fo the Companies Act 2013, unless otherwise stated.
Transactions and balances with values below the rounding off norm adopted by the Company

have been reflected as "0" in the relevant notes to these financial statements.

2.2. Use of Estimates, Judgements and Assumptions

In the course of applying the policies outlined in all notes, the Company is required o make
judgements, estimates and assumptions about the carrying amount of assets, liabilities, incomes and
expenses that are not readily apparent from other sources. The estimates and associated assumptions
are based on historical experience and other factors (including expectations of future events) that are
considered to be relevant. Actual results may differ from these estimates. Estimates and underlying
assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised

prospectively in the statement of profit and loss in the year in which the estimates are revised & in any

future periods affected.

The key assumptions conceming the future and other key sources of estimation uncertainty at the
reporting date, that have a significant risk of causing a material adjustment fo the carrying amounts of
assets and liabilities within the next financial year, are described below. The Company based ifs
assumptions and estimates on parameters available when the financial statements were prepared.
Existing circumstances and assumptions about future developments, however, may change due to

market changes or circumstances arising that are beyond the control of the Company. Such changes




are reflected in the assumptions when they occur. The Company uses the following critical accounting

estimates in preparation of its standalone financial statements:

Estimates and assumpfions are required in particular for:

Determination of the estimated useful lives of Property Plant and Equipment:

Property, Plant and Equipment are depreciated over their estimated useful life, after taking into
account estimated residual value. Management reviews the estimated useful life and residual
values of the assets annually in order to determine the amount of depreciation to be recorded
during any reporting period. The useful life and residual values are based on the Company's
historical experience with similar assets and take into account anficipated technological and
future risks. The depreciation for future periods is revised if there are significant changes from

previous estimates.

Recoverability of tfrade receivables

Judgements are required in assessing the recoverability of overdue frade receivables and
determining whether a provision against those receivables is required. Factors considered
include the credit rating of the counterparty, the amount and fiming of anticipated future

payments and any possible actions that can be taken to mitigate the risk of non-payment.

Provisions

Provisions and liabilities are recognized in the period when it becomes probable that there will
be a future outflow of funds resulting from past operations or events and the amount of cash
outflow can be reliably estimated. The timing of recognition and quantification of the liability
(Including litigations) requires the application of judgements to existing focts and
circumstances, which can be subject to change. The carrying amount of provisions and
liabilities are reviewed regularly and revised io fake account of changing facts and

circumstances.

Recognition and measurement of defined benefit obligations

The obligation arising from defined benefit plan is determined on the basis of actuarial
assumptions. Key actuarial assumptions include discount rate, frends in salary escalation,
actuarial rates and life expectancy. The discount rate is determined by reference to market
yields/rates available at the end of the reporting period on applicable bonds. The period to
maturity of the underlying bonds correspond to the probable maturity of the post-employment

benefit obligations.




Application of Discount rates

Estimates of rates of discounting are done for measurement of fair values of certain financial
assets and liabilities, which are based on prevalent bank inferest rates and the same are

subject fo change.

Impairment of Non-Financial Assets

The Company assesses at each reporting date whether there is an indication that an asset may
be impaired. If an indication exists, or when the annual impairment testing of the asset is
required, the Company estimates the asset's recoverable amount. An asset's recoverable
amount is the higher of an asset's or Cash-generating-unit's (CGU's) fair value less costs of
disposal and its value in use. It is determined for an individual asset, unless the asset does not
generate cash inflows that are largely independent of those from the other assets or group of
assets. When the carrying amount of an asset or CGU exceeds it recoverable amount, the asset

is considered as impaired and it's written down fo its recoverable amount.

The Company estimates the value-in-use of the Cash generating unit (CGU) based on the
estimated future cash flows after considering curent economic conditions and frends,
estimated future operating results and growth rate and anficipated future economic and
regulatory condifions. The estimated future cash flows are discounted to their present value
using a pre-tax discount rate that reflects the current market assessments of the time value of
money and the risks specific to the asset/ CGU. In determining fair value less cost of disposal,
recent market fransactions are taken into account, if no such fransactions can be identified, an

appropriate valuation model is used.

Impairment of Financial Assets

The impairment provisions for financial assets are based on assumptions about risk of default
and expected cash loss rates, The Company uses judgements in making these assumptions and
selecting the inputs to the impairment calculation, based on Company's past history, existing

market conditions as well as forward looking estimates at the end of each reporting period.

Provision for income tax and deferred tax assets

The Company uses estimates and judgements based on the relevant rulings in the areas of
allocation of revenue, costs, allowances and disallowances which is exercised while
determining the provision for income tax. A deferred tax asset is recognised to the extent that it
is probable that future taxable profit will be available against which the deductible temporary
differences and tax losses can be utilised. Deferred fax assets are recognised for unused tax

losses to the extent that it is probable that taxable profit will be available against which the




losses can be utilised. Significant management judgement is required to determine the amount
of deferred tax assets that can be recognised, based upon the likely timing and the level of
future taxable profits together with future tax planning strategies. Accordingly, the Company
exercises its judgement to reassess the carrying amount of deferred tax assets at the end of

ecch reporting period.

2.3. PROPERTY, PLANT AND EQUIPMENT (PPE)

i.

iii.

Tangible Assets

s Property, Plant and Equipment:

Property, Plant and Equipment are stated at historical cost, net of recoverable taxes,
trade discount and rebates less accumulated depreciation and impairment losses, if any.
Such cost includes purchase price, borrowing cost and any cost directly attributable to
bringing the assets fo its working condition for its intended use, net charges on foreign
exchange contracts and adjustments arising from exchange rate variations attributable to

the assets.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate
asset, as appropriate, only when it is probable that future economic benefits associated

with the item will flow fo the entity and the cost can be measured reliably.

Capital Work-In-Progress

Capital Work-in-Progress includes expenditure during construction period incurred on projects
during the project development stage prior fo its intended use, are treated as pre-operafive
expenses pending allocation to the assets. These expenses are apportioned to the respective

fixed assets on their completion / commencement of commercial production.

Depreciation:
Depreciation on Property, Plant and Equipment is provided using straight-ine method.

Depreciation is provided based on useful life of the assets as prescribed in accordance with the
Part C of the Schedule — Il of Companies Act, 2013,

The useful life of major assets is as under:

Assets Useful life (in years)
Furniture & Fixtures 10
Electrical Installation 10
Office Equipments 5
Plant & Machinery 15
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Factory Equipments o
Mould 8
Computer & Software 3
Two Wheeler 10
Vehicle 8

The residual values, useful lives and methods of depreciation of Property, Plant and Equipment are
reviewed at each financial year end and adjusted prospectively, if appropriate.

Depreciation on addition fo assets or on sale/discardment of assets, is calculated pro rata from the

date of such addition or upto the date of sale/discardment, as the case may be.

Gains or losses arising from derecognition of Property, Plant and Equipment are measured as the
difference between the net disposal proceeds and the carrying amount of the asset and are

recognized in the statement of Profit and Loss when the assets is derecognized.

. Impgairment of Non-Financial Assets- Property, Plant and Equipment

The Company assesses at each reporting date as to whether there is any indication that any
Property, Plant and Equipment and group of assets, called Cash Generating Units (CGU) may be
impaired. If any such indication exists the recoverable amount of an asset or CGU is estimated to
determine the extent of impairment, if any. When it is not possible to estimate the recoverable
amount of an individual asset, the Company estimates the recoverable amount of the CGU fo
which the asset belongs.

An impairment loss is recognised in the Statement of Profit and Loss to the extent, asset's carrying
amount exceeds ifts recoverable amount. The recoverable amount is higher of an asset's fair value
less cost of disposal and value in use. Value in use is based on the estimated future cash flows,
discounted to their present value using pre-tax discount rate that reflects current market
assessments of the time value of money and risk specific to the assets.

The impairment loss recognised in prior accounting period is reversed if there has been a change in

the estimate of recoverable amount.

Finance Costs

Finance costs directly attributable to the acquisition, construction or production of an asset that
necessarily takes a substantial period of time to get ready for its intended use are capitalised as part
of the cost of the asset. All other finance costs are expensed in the period in which they occur.
Finance costs consist of interest and other costs that an entity incurs in connection with the

pborrowing of funds.




Foreign Currency Transactions and Translation

Foreign currency transactions are recorded on inifial recogniticn in the functional currency using

the exchange rate at the date of the transaction,

Monetary assets and liabilities deneminated in foreign currencies are franslated info the functional

currency at the exchange rate at the reporting date.

Exchange differences arising on the settlement or translation of monetary items are recognised in

Standalone Statement of Profit and Loss in the year in which they arise.

Fair Value Measurement

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

i. Inthe principal market for the asset or liability, or

i. Inthe absence of a principal market, in the most advantageous market for the asset or
liability.

A fair value measurement of a non-financial asset takes into account a market participant's ability
to generate economic benefits by using the asset in its highest and best use or by selling it to

another market participant that would use the asset in its highest and best use.

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

inputs and minimizing the use of uncbservable inputs.

All assetfs and liabilities for which fair value is measured or disclosed in the financial statements are
categorized within the fair value hierarchy, fo provide an indication about the reliability of inputs
used in determining fair value, the Company has classified its financial statements into three levels
prescribed under the Ind AS as follows, based on the lowest level input that is significant to the fair

value measurement as a whole:

o level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities.

e Level 2- Valuation technigues for which the lowest level input that is significant to the fair
value measurement is directly or indirectly observable.

e level 3 -Valuation techniques for which the lowest level input that is significant to the fair

value measurement is unobservable.
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For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities
on the basis of the nature, characteristics and risks of the asset or liability and the level of the fair

value hierarchy as explained above.

Revenue from operations

The Company derives revenues from sale of manufactured goods and related services.

Revenue from contracts with customers is recognized on transfer of control of promised goods or
services to a customer at an amount that reflects the consideration to which the Company is
expected to be entitled to in exchange for those goods or services.

Revenue towards satisfaction of a performance obligation is measured at the amount of fransaction
price (net of variable consideration) allocated to that performance obligation. The transaction price
of goods sold is net of variable consideration on account of various discounts and schemes offered
by the Company as part of the contfract, This variable consideration is estimated based on the
expected value of outflow. Revenue (net of variable consideration) is recognized only to the extent
that it is highly probable that the amount will not be subject to significant reversal when uncertainty

relating to its recognition is resolved.

Sale of products:
Revenue from sale of products is recognized when the control on the goods have been transferred

to the customer. The performance obligation in case of sale of product is satisfied at a point in fime
i.e., when the material is shipped to the customer or on delivery to the customer, as may be

specified in the coniract.

Incentives on exports and other Government incentives
Incentives on exports and other Govemment incentives relafed to operations are recognized in the

Standalone Statement of Profit and Loss where there is a reasonable assurance that the grant will

be received and the Company will comply with all attached conditions.

Contract balances and Trade receivables

A receivable represents the Company's right to an amount of consideration that is unconditional.

Contract liabilities

A contract liability is the obligation to tfransfer goods or services fc a customer for which the
Company has received consideration (or an amount of consideration is due) from the customer. If
a customer pays consideration before the Company transfers goods or services fo the customer, a
confract liability is recognized when the payment is made. Contract liabilities are recognized as

revenue when the Company performs under the contract.
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Other Income

Interest income from a financial asset is recognized when it is probable that the economic benefits

will flow to the Company and the amount of income can be measured reliably. Interest income is

accrued on a time basis, by reference to the principal outstanding and at the effective interest

rate applicable, which is the rate that exactly discounts estimated future cash receipts through the

expected life of the financial asset to that asset's net carrying amount on initial recognition.

Tax Expenses
Income tax expense comprises current fax expense and deferred tax expense & includes any

adjustments related to part periods in current or deferred tax adjustments that may become

necessary due to certain developments during the relevant period. It is recognised in profit or loss

except to the extent that it relafes to items recognised directly in equity or in other comprehensive

income. In which case, the tax is also recognised directly in equity or other comprehensive income,

respectively.

Current tax:

Current tax comprises the expected tax payable or recoverable on the taxable profit or loss for
the year and any adjustment to the tax payable or recoverable in respect of previous years. It is
measured at the amount expected to be paid to (recovered from) the taxation authorities

using the applicable tax rates and tax laws.

Current tax assets and liabilities are offset only if,
« the Company has a legally enforceable right to set off the recognised amounts; and
« intends either to settle on a net basis, or fo realize the asset and setfle the liability

simultaneously.

Deferred tax:

Deferred tax is recognised in respect of temporary differences between the carrying amount of
assets and liabilities for financial reporting purpose and the amount considered for tax purpose.

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible
temporary differences to the extent that it is probable that future taxable profits will be
available against which they can be utilized. Deferred tax assets are reviewed at each
reporting date and are reduced tfo the extent that it is no longer probable that sufficient
taxable profit will be available to allow the benefit of part or all of that deferred tax asset to be
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utilized such reductions are reversed when it becomes probable that sufficient taxable profits

will be available.

Unrecognized deferred tax assets are reassessed at each reporting date and recognised to the
extent that it has become probable that future taxable profits will be available against which

they can be recovered.

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

the reporting year.

The measurement of deferred tax assets and liabilities reflects the tax consequences that would
follow from the manner in which the Company expects, at the reporting date, to recover or

seftle the carrying amount of its assets and liabilities.

Deferred tax assetfs and liabilities are offset only if:

e« the entity has a legally enforceable right to set off current tax assets against current tax
liabilities; and

e the deferred tax assets and the deferred tax liabilities relate to income taxes levied by the

same taxation authority on the same taxable entity.

Inventories

Inventories are measured at the lower of cost and net realizable value after providing for
obsolescence and other losses, where considered necessary on an item-by-item basis. However,
materials and other items held for use in the production of inventories are not written down below
cost if the finished products in which they will be incorporated are expected to be sold at or above

cost.

Cost of raw materials is determined on a First In-First Out (FIFO) basis and includes all applicable

costs, including inward freight, incurred in bringing goods to their present location and condition.

Cost of work-in-progress and finished goods includes direct materials as aforesaid, direct labour cost
and a proportion of manufacturing overheads based on tofal manufacturing overheads fo raw

materials consumed.
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Cost of packing materials and stores and spares includes cost of purchase and includes all
applicable costs, including inward freight, incurred in bringing the inventories at their present

location and condition. Cost is determined on a weighted average basis.

Net realizable value represents the estimated selling price less all estimated costs of completion and

estimated costs to be incurred in marketing, selling and distribution.

Investments in Subsidiary

The Company considers an investee company as a subsidiary company when it conirols the
investee company. Control is achieved when the Company is exposed, or has rights, fo variable
returns from its involvement with the investee and has the ability fo affect those returns through its
power over the investee. Specifically, the Company controls an investee if, and only if, the
Company has:

» Power over the investee [i.e., existing rights that give it the current ability fo direct the relevant
actfivities of the investee)

« Exposure, or rights, to variable returns from its involvement with the investee

* The ability to use its power over the investee to affect its returns

Investments in subsidiaries are carried at cost less accumulated impairment losses, if any. Where an
indication of impairment exists, the carrying amount of the investment is assessed. Where the
carrying amount of an investment is greater than its estimated recoverable amount, it is written
down immediately to its recoverable amount and the difference is recognised in the Standalone

Statement of Profit and Loss.

Leases

As a lessee:

The Company assesses whether a contract is or contains a lease, at inception of a contract. A
contract is, or contains, a lease if the contract conveys the right fo control the use of an identified

asset for a period of time in exchange for consideration.

To assess whether a contract conveys the right to control the use of an identified asset, the
Company assesses whether:
I.  the contact involves the use of an identfified asset
Il.  the Company has substantially all of the economic benefits from use of the asset through
the period of the lease and
. the Company has the right fo direct the use of the asset.




The Company recognises a right-of-use asset and a corresponding lease liability with respect to all
lease agreements in which it is the lessee, except for short-term leases (defined as leases with @
lease term of 12 months or less) and leases of low value assets. For these leases, the Company
recognises the lease payments as an operating expense on a straight-line basis over the term of the
lease unless another systematic basis is more representative of the time pattern in which econcmic

benefits from the leased asset are consumed.

Certain lease arrangements include the options to extend or terminate the lease before the end of
the lease term. ROU assets and lease liabilities includes these options when it is reasonably certain

that they will be exercised.

The lease liability is initially measured at amortised cost at the present value of the lease payments
that are not paid at the commencement date, discounted by using the interest rate implicit in the

lease or, if not readily determinable, using the incremental borrowing rate.

Lease payments included in the measurement of the lease liability comprise:
l.  fixed lease payments (including in-substance fixed payments), less any lease incentives;
Il.  variable lease payments that depend on an index or rate, initially measured using the
index or rate at the commencement date;
. the amount expected to be payable by the lessee under residual value guarantees;
IV.  the exercise price of purchase options, if the lessee is reasonably certain to exercise the
options; and
V.  payments of penalties for terminating the lease, if the lease ferm reflects the exercise of an

option to terminate the lease.

The lease liability is presented as a separate line in the Standalone Balance Sheet. The lease liability
is subsequently measured by increasing the carrying amount to reflect interest on the lease liability
(using the effective interest method) and by reducing the carrying amount to reflect the lease
payments made. The Company remeasures the lease liability [and makes a corresponding

adjustment fo the related right-of-use asset) whenever:

l.  the lease term has changed or there is a change in the assessment of exercise of a
purchase option, in which case the lease liability is remeasured by discounting the

revised lease payments using a revised discount rate.

II. the lease payments change due to changes in an index or rate or a change in
expected payment under a guaranteed residual value, in which cases the lease liability

is remeasured by discounting the revised lease payments using the initial discount rate
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(unless the lease payments change is due to a change in a floating interest rate, in

which case a revised discount rate is used).

lil. a lease coniract is modified, and the lease modification is not accounted for as a
separate lease, in which case the lease liability is remeasured by discounting the revised

lease payments using a revised discount rate.

The right-of-use assets are presented as a separate line in the Standalone Balance Sheet. The right-
of-use assets are initially recognised at cost which comprises of the initial measurement of the
corresponding lease liability, lease payments made at or before the commencement day and any
initial direct costs less any lease incentives. They are subsequently measured at cost less
accumulated depreciation and impairment losses. Whenever the Company incurs an obligation for
costs to dismantle and remove a leased asset, restore the site on which it is located or restore the
underlying asset to the condition required by the terms and conditions of the lease, a provision is
recognised and measured. The costs are included in the related right-of-use asset, unless those costs

are incurred to produce inventories.

Right-of-use assets are depreciated using the straight line methed from the commencement date
over the shorter period of lease term or useful life of the underlying asset. If a lease fransfers
ownership of the underlying asset or the cost of the right-of-use asset reflects that the Company
expects to exercise a purchase option, the related right-of-use asset is depreciated over the useful

life of the underlying asset. The depreciation starts at the commencement date of the lease.

Provisions, Contingent Liabilities, Contingent Assets and Commitments

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

the current management estimates.

If the effect of the time value of money is material, provisions are determined by discounting the risks
specific to the liability using a current pre tax rate, when appropriate. The unwinding of the discount

is recognised as finance cost.
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Contingent liabilities are disclosed in respect of possible obligations that arise from past events, but
their existence is confirmed by the occurrence or non-occurrence of one or more uncertain future

events not wholly within the control of the Company.

A contingent asset is a possible asset that arises from past evenfs and whose existence will be
confirmed only by the occurrence or non-occurrence of one or more uncertain future events not
wholly within the control of the entity. Contingent assets are not recognised till the realization of the
income is virtually certain. However, the same are disclosed in the Financial Statements where an

inflow of economic benefit is probable.

Employee Benefits Expense

Employee benefits include bonus, compensated absences, provident fund, employee state

insurance scheme and gratuity fund.

a) Shori-term Employee Benefits

Liabilities for wages and salaries, bonus and ex gratia including non-monetary benefits that are
expected to be setfled wholly within twelve months after the end of the period in which the
employees render the related service are classified as shori-term employee benefits and are
recognised as an expense in the Standalone Statement of Profit and Loss as the related service

is provided.

Certain employees of the Company are entitled to compensated absences based on
statutory provisions. The Company records an obligation for compensated absences in the

period in which the employee renders the services that increases this entiflement.

A liability is recognised for the amount expected to be paid if the Company has a present
legal or constructive obligation to pay this amount as a result of past service provided by the

employee and the obligation can be estimated reliably.

b) Post-Employment Benefits

l. Defined coniribution plans

A defined confribution plan is a post-employment benefit plan under which a Company
pays specified contributions fo a separate entity and has no obligation to pay any further
amounts. The Company makes confribution fo provident fund in accordance with
Employees Provident Fund and Miscellaneous Provisions Act, 1952 and Employee State

Insurance. Confribution paid or payable in respect of defined contribution plan is




Il Defined benefit plans

The Company's grafuity benefit scheme is a defined benefit plan. The liability is
recognised in the Standalone Balance Sheet in respect of gratuity is the present value of
the defined benefit/obligation at the balance sheet date less the fair value of plan
assets, together with adjustments for unrecognized actuarial gains/ losses and past
service costs. The defined benefit/obligation are calculated at balance sheet date by

an independent actuary using the projected unit credit method.

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

2.14. Financial Instruments
A Financial Instrument is any confract that gives rise to a financial asset of one entity and a financial

licbility or equity instrument of another entity.

Financial Instruments also covers contfracts fo buy or sell @ non-financial item that can be sefiled nef
in cash or another financial instrument, or by exchanging financial instruments, as if the contracts
were financial instruments, with the exception of contracts that were entered intfo and confinue to
be held for the purpose of the receipt or delivery of a non-financial item in accordance with the

entity's expected purchase, sale or usage requirements.

(i)Financial assets
a. Initial Recognition and Measurement

All Financial Assefs are inificlly recognized at Fair Value. Transaction costs that are directly
attributable to the acquisition or issue of Financial Assets and Financial Liabilities, which are not
at Fair Value Through Profit or Loss (FVTPL), are adjusted to the Fair Value on initial recognition.

Purchases and Sales of Financial Assets are recognized using frade date accounting.

b. Subsequent Measurement
1) Financial Assets at Amortised Cost

A Financial Asset is measured at amortised cost if it is held within a business model whose

objective is to hold the assets in order to collect contractual cash flows and the contractual

terms of financial asset give rise on specified dates fo cash flows that are solely payments of

principal and interest on the principal amount cutstanding.




2) Financial Assets at Fair value Through Other Comprehensive Income (FVOCI)

A Financial Asset is measured at FVOCI, if it is held within a business model whose objective
is achieved by both collecting contractual cash flows and selling Financial Assets and the
contractual terms of the Financial Asset give rise on specified dates to cash flows that are

solely payments of principal and interest on the principal outstanding.

3) Financial Assets at Fair Value Through Profit or Loss (FVTPL)

A Financial Asset which is not classified in any of the above categories is measured at FVTPL.

c. Loans, Deposits and Receivable
Loans and receivable are non-derivative financial assets with fixed or determinable payment
that are not quoted in the active market. Such assets are caried at amertised cost using the

effective interest method, if the time value of money is insignificant.

d. Investment in Subsidiaries

The Company accounts for its investments in Subsidiaries at cost less accumulated impairment
losses, if any. Where an indication of impairment exists, the carrying amount of the investment

is assessed and written down immediately 1o its recoverable amount.

e. Impairment of Financial Assets

In accordance with Ind-AS 109, The Company uses “Expected Credit Losses (ECL)" model, for
evaluating impairment of Financial Asset other than those measured at Fair Value Through Profit
and Loss (FVTPL).

Expected credit losses are measured through a loss allowance at an amount equal to

e The 12- months expected credit losses (expected credit losses that result from those
default events on the financial instruments that are possible within 12 months after the
reporting date); or

e Full lifetime expected credit losses (expected credit losses that result from all possible

defoult events over the life of the financial instrument)

The Credit Loss is the difference between all contractual cash flows that are due to an entity in
accordance with the confract and all the cash flows that the entity expects fo receive (i.e. dll
cash shortfalls), discounted at the original effective interest rate. This is assessed on an individual
or collective basis after considering all reasonable and supportable evidence including that

which is forward-looking.




Trade Receivables

Customer Credit Risk is managed by the Company's established policy, procedures and conirol
relating to customer credit risk management. An impairment analysis is performed at each
reporting date on an individual basis based on historical data. The Company is receiving
payments from customers within due dates and therefore the Company has no significant
Credit Risk related to these parties. The Company evaluates the concentration of risk with

respect to frade receivables as low.

For other assets, the company uses 12 month ECL to provide for impairment loss where there is
significant increase in credit risk. If there is significant increase in credit risk full lifetime ECL is

used,

Other Financial Assets mainly consists of Security Deposit, other deposits, Interest accrued on

Fixed Deposits, other receivables and Advances measured at amortized cost.

Following is the policy for specific financial assefs: -

Type of financial asset | Policy

Security Deposit Security deposit is in the nature of statutory deposits like
electricity, telephone deposits. Since they are kept with

Government bodies, there is low risk.

Loans to employees The Company avdils guarantee for loan provided to employees.
In case of default in repayment of loan, the same is recovered

from the salary of the guarantor.

(ii) Financial Liabilities

a.

Initial Recognition and Measurement

All Financial Liabilities are recognized at fair value and in case of loans, net of directly
attributable cost. Fees or recurring nature are directly recognized in the Statement of Profit
and Loss as finance cost.

The Company's Financial Liabilifies include trade and other payables, loans and borrowings
including bank overdrafts and other payables, financial guarantee contracts and derivative

financial instruments.
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b. Subsequent Measurement

Financial Liabilities are carried at amortized cost using the effective interest method. For
frade and other payables maturing within one year from the balance sheef date, the

carrying amounts approximate fair value due to the short maturity of these insfruments.

o De-recognition of Financial Instruments

The company de-recognizes a Financial Asset when the confractual rights to the cash flows
of the Financial Asset expire or it fransfers the Financial Asset and the transfer qualifies for de-
recognition under Ind AS 109. A Financial Liability (or part of Financial Liability) is de-
recognized from the company’s Balance Sheet when obligation specified in the contract is

discharged or cancelled or expires.

d. Offsetting of Financial Instruments
Financial Assets and Financial Liabilities are offset and the net amount is reported in the

Standalone Balance Sheet, if there is a cumrently enforceable legal right to offset the
recognized amounts and there is an infention to seffle on a net basis, to realize the assets

and settle the liabilities simultaneously.

Cash and Cash Equivalents
Cash and Cash equivalents include Cash and Cheque in hand, Bank balances, Demand Deposits

with Banks and other Short-Term highly liquid investments that are readily convertible to known
amounts of cash and which are subject fo an insignificant risk of changes in value where original

maturity is three months or less.

Cash Flow Statement

Cash flows are reported using the Indirect Method where by the Profit Before Tax is adjusted for the
effect of the fransactions of a non-cash nature, any deferrals or accruals of past and future
operating cash receipts or payments and items of income or expenses associated with investing or
financing cash flows. The cash flows from operating, investing and financing activities of the

company are segregated.

Earnings Per Share
Basic earnings per share

Basic Earnings Per Share is calculated by dividing the net profit after tax for the period atfributable to
the equity shareholders of the Company by the weighted average number of equity shares

outstanding during the year.
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Diluted earnings per share
Diluted earnings per share is computed using the net profit for the year aftributable to the

shareholders' and weighted average number of equity and potential equity shares ouistanding
during the year including share opftions, convertible preference shares and debentures, except
where the result would be anti-dilufive. Potential equity shares that are converted during the year
are included in the calculation of diluted earnings per share, from the beginning of the year or date

of issuance of such potential equity shares, to the date of conversion.

Segment Reporting
Operating segments are reported in a manner consistent with the internal reporting provided to the

Chief Operating Decision Maker (CODM) of the Company. The CODM is responsible for allocating

resources and assessing performance of the operating segments of the Company.

Going Concern
The directors have at the fime of approving the standalone financial statements a reasonable

expectation that the Company has adeguate resources to continue in operational existence for the
foreseeable future. Thus, the company has applied the going concern basis of accounting in

preparing the standalone financial statements.

Recent accounting pronouncements

Standards issued but not yet effective

Ministry of Corporate Affairs (*“MCA") notifies new standards or amendments to the existing
standards under Companies (Indian Accounting Standards) Rules as issued from time to time. For the
year ended March 31, 2024, MCA has not notified any new standards or amendments to the existing

standards applicable to the Company.

Impact of the initial application of new and amended Ind ASs that are effective in the current year

The Ministry of Corporate Affairs vide notification dated September 9, 2024 and September 28, 2024
notified the Companies (Indian Accounting Standards) Second Amendment Rules, 2024 and
Companies (Indian Accounting Standards) Third Amendment Rules, 2024, respectively, which
amended/ notified certain accounting standards (see below), and are effective for annual
reporfing periods beginning on or after 1 April 2024:

- Insurance contracts - Ind AS 117; and

- Lease Liability in Sale and Leaseback — Amendments fo Ind AS 116




Ind AS 1, Presentation of Financial Statements, w.e.f. April 1, 2025

The amendment relates to classification of liabilities as current or non-current and non-current
liabilities with covenants. In the context of classifying a liability as current, it removes the requirement
of existence of a right to defer setflement for at least 12 months after the reporiing date and instead
requires that the said right should exist on the reporting date and have substance. The Amendment

also infroduces guidance on classification of liabilities with convents.

Ind AS 107, Financial Instruments: Disclosures, w.e.f. April 1, 2025:

The amendment infroduces enhanced disclosure requirements for supplier finance arrangements
(such as supply-chain finance or reverse factoring). Entities are required to disclose information that
enables users of financial statements to assess the effects of such arrangements on the entity's
liabilities, cash flows and exposure to liquidity risk, The disclosures include the nature and terms of the
arrangements, the carrying amounts of related financial liabilities, the portion for which suppliers
have already been paid by finance providers, and a comparison of payment terms under supplier
finance arrangements with those of normal trade payables.

These amendments did not have any material impact on the amounts recognized in prior periods

and are not expected tfo significantly affect the current or future periods.
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FLAIR WRITING EQUIPMENTS PRIVATE UMITED
CIN - U36991DD2019PTCO09856

Note 2 : Investments

(% In lakhs)
Particulars As at March 31, 2026 As at March 31, 2025
Qty Amount Qty Amount
MNon-Current -
L!ngurﬂé fully paid up — o -
n Eqﬁ@ﬁ;; ﬁ;k_);idiow Comb'cz'ny | B B
Flomaxe Stafionery Pvi Lid of Rs.10 each [Refer Note 34) 51.000 5.10 51,000 5.10
Total non-current invesimenis 51,000 5.10 51,000 5.10
Aaareaate Canvina Value of Unauoted Investments = S 11— 510
- 510 - 5.10
Note 3 Leans
(% In lakhs)
Particulars ‘As ai March 31.{ As of March 31,
2026 2025
Non Current - R =
Loans ond_)_\dvc;lces 1o Employees (Unsecured, Considered good)] B 6.75 =
Subsidiary Company (Refer Note 34) — 1.922.87 1,134,10
Total B 1,929.62 1,134.10
Current - " — e
Lo ”c]nd_Advunc_E o Employees {Unsecured, Considered good) B T . 5 3.00 =
Subsidiary Company (Refer Note 34) 157 .68 8.67
Total 160.68 8.67
Note 4 : Ofher Financial Assets
(2 In lakhs)
Particulars As at March 31, | As at March 31,
2026 2025
Non-Cunent B ol B |
Secuily Deposil P - 85.70 6599
Total — e - 85.70 65.99
__Il_rmni ) 5 . e o
Other Receivables = B - 612
Tetal - 612
Note 5 : Current Tax Assels
(% In lakhs)
Particulars As al March 31, | Asal March 31,
2026 2025
Current Tax Assets
Income Tax Assets — 0.59 099
Total 0.99 0.99
Note & : Other Current Assels
(2 In lakhs)
Particulars As at March 31. | As al March 31,
2026 2025
|Non-Current _——
| Capital Advance (Including MSME] - ) 390.82 57195
Prepaid Expenses o . B 3 341 2.54
Total - D N 394.23 574.49
Current B _ ___ - =N o
Advance to Suppliers —— N = 47811 | 72376
[Balances with Govermnment Authorities —. 4%0.15 559.08 |
Prepaid Expenses = - = R 2583 2483
Oihers 8.83 19.43
Tolal 1,002.71 1,327.09
Note 7 : Inventories
(% In lakhs)
Particulars As at March 31, | As at March 31,
2026 2025
Inventories # - 1
Raw and Packing Materials SN N ——=—= = 1958.21 999.02
|Raw and Packing Materials - Goods in Transi 527 B 15_4_?_
Semi-Finished Goods e e 347098 2.097.80
finished Goods . & - 204971 1.245.44
Finished Goods - Goods in Transit 1388
Stock of Spares = T e
Total 7,502.54 4,385.88

# 1) Inventories have been valued as per Note 2{9) of Significant Accounting Policies.
2] Inventories are hypothecated against Cash Credit facilities ovailed by the Company iotaling Rs. 1000 lakhs

3) The cost of inventories recognised as an expense during the year was Rs; 12.580.13 lakhs (March 31, 2025: Rs. 7,365.23 lakhs).




FLAIR WRITING EQUIPMENTS PRIVATE LIMITED
CIN - U34991DD2019PTCO09856

Note 8 : Trade Receivables

(% In lakhs)
Particulars As al March 31, | As al March 31,
2026 2025
Unsecured, Considered good
Trade Recelvab{es [refer note 34 for related parly bulcncesJ # R =, 580] .56 3.197.48
Less: Allowance for expected cradif loss ) B 35 28 20.40
Total 5,766.29 3.176.88
# 1) Trade Receivables are hypothecated against Cash Credit facilities ovailed by the Company totaling to Rs. 1000 lakhs.
The average credit penod on sales of goods is 40-90 days.
Ageing for frade receivables - non-cument outstanding as aof March 31, 2026 are as follows: (% In lakhs)
Particulars Outstanding for following from the date of ransactions Tolal
Less Than & & Month - 1 1-2 years 2-3years More Than 3
Months year year
Trade Receivables - Billed S [ = o R o - S
Undnspufed frade r_ecewg_gigs_cg{!sr_gergd good .160.43 390.52 13301 9627 C21.21| 580158
Undisputed Trade Receivables — which have significant |ncrecse in credit risk = — e E
Undisputed Trade Recelvobles - credit impaired . | ~ = ! = -
Disputed Trode Receivables- considered good = = —
Pispuied Trade Receivables — which have significant increase in credit risk - - -
Disputed Trode Receivables - credil 1'n_ﬂ;:\uéz}ed - - - [14.04) [21.21) {35.28)
Total 5.160.45 390.52 1331 8221 - 5,746.29
Ageing for frade receivables — non-current outstanding as at March 31, 2025 are as follows: (% In lakhs)
|Particulars. Qulst tor foliowing periods from the dale of fransactions Total
Less Than & & Month - 1 1-2 years 2-3 years More Than 3
Months year year
Trade Receivables - Billed T || g | e ||| d .
Undispuled frade receivables - considered good 2,764.04 266.80 14451 22 3,197.48
Undisputed Trade Receivables — which have significant increase in credit risk - - | - —
Undisputed Trade Receivables - crecit |mpmred . =l - . - = =
Disputed Trade Receivables- considered good = = = E = =
Disputed Trade Receivables - which have significant increase in credit risk - = - - -
Disputed Trode Receivables — credit |rnpc:||red (0.48) - (20.13) - {20.50)
Tolal 2,763.58 2466.80 124.38 2212 = 3,176.88
Note 9 : Cash and Cash Equivalents
(Z In lakhs)
Parficulars As at March 31, | As af March'31, |
2024 2025
Cashon Hand ~ 1.57 14
Balances with Banks )
- In Current Accounis el | 07| 0.1
LT Margin Money 764 -
Total 9.92 1.52
Note 10: Other Bank Balance
(% In lakhs)
Particulars As at March 31, | As at March 31,
i 2026 2025
Deposils with original maturity of more than three months but less than twelve months 84.52
Total - B84.52
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FLAIR WRITING EQUIPMENTS PRIVATE LIMITED
CIN - U34991DD2019PTCO09854

Note 11: Equity Share Capital

(T In lakhs)
Particulars As at March 31, | As at Maich
8 2026 31, 2025
Authorised Shore Capitel R § N
10,000 Eguity Shares of ¥ 10/- each B 1.00 1.00
Total 1.00 1.00
Issued, Subscribed and Fully Paid-Up: ) -
10,000 Equity Shares of ¥ 10/- each fully paid up - ) 1.00 1.00
Total 1.00 1.00
Details of Shareholders in the Company
‘Name of Shareholder As at March 31, 2026 ‘As at March 31, 2025
No of Eguity Percentage No of Equity Percentage
Shares Held Shares Held
Flair Writing Industries Limited 10,000 100% 10,000 100%
Total 10,000 100% 10,000 100%
Reconciliation of the Shares Outstanding at the Beginning and at the end of the Reporting Period
(% In lakhs)
Particulars As at March 31, 2026 As at March 31, 2025
Equity Shares Equity Shares
No.of Shares Amount No.of Shares Amount
Shares Outstanding at the Beginning of the Year 10,000 1.00 10,000 1.00
Add: Issued During the Year _ _ Ll I = ) :
Less: Bought Back During the Year i r i - = - s
Shares Outstanding ot the end of the Year 10,000 1.00 10,000 1.00

c) The Company has cne class of Equity Shares with foce value of Rs. 10 each. Each Shareholder has a voting right in proportion to his holding of the poid-up Equity
Share Capital of the Company. Where dividend is proposed by the Board of Directors, it is subject to the approval of the Shareholders in the Annual General

Meeting (AGM), and in the cose of interim dividend, it is rafified by the Shareholders at the AGM.

Note 12 : Other Equity

(% In lakhs)
Particulars . As at March 31, | As at March
2024 31, 2025
i| Retained Earnings — — = = A
Balance at the beginning of the Year 2.638.51 1.445.17
Add : Profit for the year ended 2.371.09 1,193.34
Balance at the end of the Year (a) 5,009.59 2,638.51
ii) Other Comprehensive Income N i -
Balance at the beginning of the Yeor = "
Re-measurement gains/ (losses) on Defined Benefit Plans [15.93) =
Balance at the end of the Year(b) N - (15.93) -
Balance at the end of the Year (a+b) 4,993.66 2,438.51




FLAIR WRITING EQUIPMENTS PRIVATE LIMITED
CIN - U36991DD2019PTCO09856

Note 13 : Borrowings

(% In lakhs)

Partic u_Iurs

As at March 31, 2024

As at March 31, 2025

Non - Current

Unsecured - at Amortised cost

Loan from holding Company (Refer note 34) S — 20,553.33 13.811.63
Total - 20,553.33 13,811.63
Current ] ] _ - __ ) _j =
Secured - at Amortised cost - N e L
Working Capital Loan- Cash Credit 240,61 385.38
Total 240.61 385.38
The details of repayment terms, rate of interest, and nature of securifies provided in respect of secured loan from banks are as below:
Nature of Borrowing Name of the | Noture of Loan Currency | As at March 31, Rate of Interesi Repayment terms
lender Borrowing : 2026
Cash Credit - from Bank Cifi Bank N.A.  [Cash Credit IR 241.54 8.40%| Revolving 345 days
Cash Credit - from Bank Axis Bank Ltd  [Cosh Credit INR (0.93) 7.25%

Refer Note 32 for infarmation on Company’s exposure to Interest rate and Liquidity risks.

Working Capifal Loans from Bank are secured by hypothecation of all present and future Stock and Recelvables, movable fixed assets of the Company and corporate

Guarantee of Flair Writing Industries Limited.

The Company has used the borrowings from banks and financial institutions for the specific purpose for which it was taken at the balance sheet dale,
The Company has not defaulted on financial covenants, repayment of loans and interest during the period and previous years.

The Unsecured Loan taken from Holding Company is subject 1o interest rate of 7.25% p.o. to 8.00% p.a. which is repayable upto Financial Year ending March 31, 2030

The Company is filling monthly statement for Inventories, Deblors and Creditors for Raow Material with Citi Bank N.A. far working capital facilities. The below is summary
of reconcilliation of quarterly statement filed with the bank and books of accounts:

(% In lakhs)
Quarter ended on Amount as per| Amountas |Difference Remarks

‘booksof | reportedinthe |

occounts statements .
March 31, 2026 11.326.36|  11,337.14 | (10.78)|The Quarterly statement submitted with Banks were prepared
December 31, 2025 11.010.71 11,010.85 (0.13){and filed before the completion of all financial stalement
September 30, 2025 10,113.89 1011399 - [01_'0} closure which led to the obove differences between the
June 30, 2025 8.799.00 T 8799.00 " |books of accounts cr'n_:! guarterly statement submitted with
March 31, 2025 666526 | 6.685.57 {0_.-5}. Banks based on provisional books of account.
December 31, 2024 628296 '_6_.232,9? {001}
September 30, 2024 ~ 5129.05 5,090.99 3806
June 30, 2024 4810.78 4781.77 29.01




FLAIR WRITING EQUIPMENTS PRIVATE LIMITED
CIN - U36991DD2019PTCO0%856

Note 14: Lease Liabilities

(% In lakhs)
Particulars ~As al March 31,|  As at March 31,
2024 2025
Lease Ligbilifies - 71231 876.13
Total 71231 87613
Lument - -
Lease Liabilities = - 36297 302.37
Total 362.97 302.37
Note 15 : Provisions
(% In lakhs)
Particulars bl As at March 31,|  As af March 31,
2024 2025
Nen-Current
|Provision for Employee Benefils [Refer Nofe 30] - = 8113 37.51
Total - [ o 61.13 39.51
Curent ] el gy
Provision for Employee Bensfils (Refer Note 30] 223.63 15276
Toial 223.63 152.76
[Note 16 : Deferred Tox Liabilities (Nef)
In cccordance with Indian Accounting Standard -12 relating fo "Income Taxes' the breakup of Defered Tax Assets [ (Liobilities} is as follows :
(¥ In lakhs)
Parficulars Asat March 31,/ As at March 31,
2026 2025
Deferred Tax Liabilifies 227 47 113.84
Total 227.49 113.84
Movement in Deferred Tax balance for the year ended March 31, 2024 (Z In lokhs)
Particulars Opening Recognised in | Recognisedin | Closing Balance
i Balance Profil o loss ocl
Deferred Tax Liabilfies S—
Property. Plant and Equipment _S=T mp— == 163.16 132.63 - 29579
ey - = 163.14 132.63 - 295.7%
Deferred Tax Assets
= 2293 7.26 - 30.18
Provision for Gratuity. 10.06 532 330 | 18.48
Others 16.33 3.11 = 17.44
C.r 49.32 15.68 3.30 48.31
Deferred Tax Labllity (Nel) 113.64 114.95 (3.30) 227.49
Movement in Deferred Tax balance for the year ended March 31, 2025 (% In lakhs)
Particulars Opening Recognisedin | Recognisedin | Closing Balance
Balance Profit or loss ocl
Deferred Tax Liabilities
Property. Plant and Equipment . - e 74.43 88.73 - 163.16
(I 74.43 88.73 - 163.16
Deferned Tax Assels - — = e B = L DO e
Provision for employee benefit obligation e = N, 6.62 14.30 = 22.93
Provision for Graiuity — - - o - 10.06 - 10.06
Others [ R 11.3% 4.94 3 16.33
18.02 31.31 - 49.32
Deferred Tox Liability (Net) 54.42 57.42 - 113.84

The Company offsets tax assets and liabilities it and only if it has a legally enforceable right fo set off curent fax assets and curent fax liabilities ond the defered lax assets and

defered tax liobilifies relate to income taxes levied by the same tax authority.

Significant management judgment is required in determining provision for income lax, deferred income tax assets and liabilities and recoverability of deferred income tax assets: The
recoverability of defemed income tax assets is based on estimates of taxable income and the period over which deferred income tax assets will be recovered.

Note 17 : Trade payables

(2 In lakhs)
Parficulars - As ot March 31,| As at March 31,
2026 2025
Total Outstanding Dues of Micro and Small Enterprises =S = ol W= 312.68 _ Zhb.62
Total Cutstanding Dues of Crediiors other than Micro and Small Enterprises (refer note 34 tor reloted party balonces) 1.114.25 582.71
Total 1.426.93 849.34
Ageing for trade payables outstanding as at March 31, 2026 is as follows; (% In lakhs)
Particulars Out iing for foll g p from Total
Less than 1 year 1-2 Years 2-3Years Maore Than 3 years

- Micro and Small Enterprises 312.68 . - _ 31268

- Others ) =W ) T N 110113 1o 0.10 0.00 111425
Dispuled dues- Micro and Small Enferprises = e L vl o = L =l £
Disputed dues- Others - - - -
Total 13.01 0.10 0.00 142693
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Ageing for trade payables outstanding as ot March 31, 2025 is as follows: (Z In lakhs)
Particulars Ouistanding for following periods frem fransaction Total
Less than 1 year 1-2 Years 2-3 Years More Than 3 years :

- Micro and Small Enterprises 266.62 2 == = 2 266,62
-Others ) 579.48 187 ] 022 7 582.71 |
Disputed dues- Micro and Small Enierpnses - - -

Disputed dues- Others = 5 F = g
Tolal 844,08 1.87 0.22 117 849.34
1) Trade Payables are Non-Interest bearing and are normally settied within 45-90 days terms. Further Refer Note 32 for Maturity Pattern of Trade Payables.
2 ) Disclosures required under Section 22 of the Micro, Small and Medium Enterprises Development Act, 2006
(% In lakhs)
Particulars Asat March 31, | As al March 31,
2026 2025
The principal amount and the inferest due thereon remaining unpaid to any supplier as at the end of the yean
- Principal 312.53 266,32
- Interest o - o 0.15 030
The amount of inferest pcnd by the buyer in ferms of secfion 14 of the Micro, Smull_dng@m Enferprises Develop;-nem Aci 2006 - o -
Amouri Di.):.aav_n;;r:ll made fo the suppher beyond the cppou;ﬂed day during the year* o - = |
The amount of inferest due and payable for the period of delay in making payment (which have been paid but beyond the appoinied day L -
|during the year) bul without adding the interest specified urider MSMED Act, 2004, —_—
The amount of inferest occrved and remaining unpaid af the end of each occounting year, = s 030
The amount of further interest remaining due and payable even in the succeeding years, unhl such dcle when 1he Intarasl dues abova are T o= E
actually paid lo the small enterprise for the purposes of disallowance ol a deduciible expenditure under Section 23 of MSMED Act, 2006,
'Note 18 : Other Financial Liabllities
(Z In lakhs)
Particulars As ot March 31,|  As at March 31,
2026 2025
Non-Curent L= =B - - IR
Retention Money = 527 =N
e — = — i 5.27 3
Current =N - = B - - N -
Payables on account of Purchase of Property, Plant ond Equipment = _ 51583 4sle
Retention money 6.72 527
Security Deposit Recelved 10.00 =
Other Payables 340.58 293.39
Total 872.84 34&
Note 19 : Other Liabilities
(% In lakhs)
Partic ulars As at March 31,| Asat March 31,
3 2026 2025
rent
FS_ at ufor‘,r Remiftances | 98.15 102,29
Revenue réce-wed in advance - _ T S

- Olhers 110.71 3639
Total 208.86 138.48
Nate 20 : Current Tax Liabllities (Net)

(% In lakhs)
Particulars Asat March 31,| As at March 31,
2026 | 2025
Current Tox Liabilities S = - I -
Income Tax [Nel of advance tax) 21.58 7.87
Total 21.58 7187
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Nole 21 : Revenue From Operation

(% In lakhs)
Particulars For the year ended For the year ended
March 31, 2026 Maich 31, 2025
a) Sales of Products - o B
Domestic — - K - 2316504 | 1334155
Boot . M 33601 | 634.20
|b) Other Operating Revenue o B . m o -
| Sale of Scrap - - o 16,16 593
Export Incentives 4.51 27.80
Total 23,523.71 14,009.48
Disclosure under Ind AS 115 “Revenue from Contracts with Customers”
a) Disaggregation of revenue from Contracts with Customers |
Revenue from Operations B D
Sale of Products h ) o
Domesflic - B 23,165.04 1334155
Export - 336.01 63420
Other operoting revenue 2267 33.73
Total 23,523.71 14,009.48
b) Significant changes in the contract liabilities balances during the year S i R B
Opening Balance - ) 36.39 141.70
Add : Net additions during tne year - 11022 36.16 |
Less : Revenue recognised du_nng the year {35.90) [141.47)
Closing Balance 110.71 36,39
c) Contract liability (advance from Customers) B e ——— -
Advances fram Customers = - 11071 36.39
Total 110.71 36.39
d) Reconciliafion of revenue as ﬁér Contract price as recognised in statement of Profit and Loss |
Revenue from contracts with customers as per Contract Price . 23.777.2 ~ 14,128.50
Less : Discount rebates . credis efc - B 276.16 15276
Add | Other operating revenue 22.67 3373
Revenue from confracts with customers as per Statement of Profit and Loss 23,523.71 14,009.48
Note 22 : Other Income
(% In lakhs)
Particulars For the year ended For the year ended
: March 31, 2024 March 31, 2025
Interest . -
-Bank i s L 5.02
- Others =3 | oy | B 180.80 12203
|Other Non-Operating Income S
Gain on Foreign Exchange Floctuation (Net) ' 18242 | 15343
Frofit On Sale Of Fixed Assefs 1047 061
Profit on Sales of Fixed Assets [High See Sale) . B . - =] 3325 _E
Labourincentive = 21891
Gain on Lease Terminatfion L 5.31 Tl :
Bad debts recovered 538 =
Other Non-Operafing Income = =u 0 1N il 5 993
Sundry Balonce W/Back } 3.05 0.02
Total 394.47 509.96
Note 23 : Cost of Materials Consumed
(% In lakhs)
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Inventories at the beginning of the year - T H | i 1.014.49 1,143.84
Add: Purchase AN 15,720.45 B,742.22
Less: Inventones of the end of the year 1,963.48 1,014.49
Total 14,771.45 8,871.57
Note 24 : Changes in Inventories of Finished Goods and Work-In-Progress.
(% In lakhs)
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Inventories at the beginning of the year B 15 =
Semi - Finished Goods _2.097.80 92359
Finished Goods 1,245.44 91332
5 5 . Total (A) 3,343.25 1,836.91
Less: Inventories at the end of the year g = = i ___
Semi - Finished Goods - 347098 | 2097.80
Finished Goods B - 2,063.59 1,245.44
- — Total (B) 5,534.57 3,343.25
Total (A-B) (2,191.32) (1,506.34)
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‘Note 25 : Employee benefit expense

(% In lakhs)
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Salaries, Woges and Borius 2.818.07 1.213.99
| Contribution to Provident and Other. Funds (Refer Note 30) 33321 | 13333 |
Gratuity (Refer note 30) . - 1 3163 60.20
Staiff Welfare Expenses 14.69 781
Total 3,197.59 1,416.03
Note 26 : Finance Costs
(2 In lakhs)
Particulars Forthe yearended | For the year ended
March 31; 2026 March 31, 2025
Bank Interest =0 549 13.22
Interesi on Right of Use Assets 10020 108.25
Interest on delay payments to MSME - 0.15 032
Inferest on Direct Tax/ lndrred Tax o 0.48 | 1.04
Borrowing Cost 1,390.43 834.57
Total 1,497.84 957.41
Note 27 : Depreciatfion and Amortisation Expense
(% In lakhs)
Particulars For the yearended | For the year ended
: March 31, 2026 March 31 2025
\Deprecialion On Property, Plant And Equipment = 107407 £16.58
Depreciation Of Right-Of-Use Assets 333.63 29591
Total 1.407.70 912.49
Note 28 : Other Expenses
(¥ In lakhs)
Particulars For the yearended | For the year ended
March 31, 2026 March 31, 2025
|Manufacturing Expenses B
Consumable Expenses = ) - 4388 | 3195
Electic Power, Fuel and Waler 56408 400.39
Freight Inward B 41.40 2311
Job Work and Other Relofed Expenditure B - 54807 131828
Machine And Mould Maintenance o B N 14828 8579
Factory Expenses £5.59 25.61
|Loading & Unloading Expenses - 13.31 5.24
Estat Emenf_ixgergeg - S el ] -
Bank Charges - o = 4.74 3.54
Insurance Expenses 25.17 1135 |
Corporate Social Responﬂbnﬁy [Refer Note 37) 20.00
iLegal & Professronof Fees - — el e e 12682 | 95.58
Office Rent = 1,47 1.43
Postoge & Courier Expenses ) 331 488
Pinfingand Stafionery ) 876 724
Miscellaneous Expenses =y | 156 93
Repairs ntenance B B
" Compuier s 7] P
~ Vehicles o - ¥ I
Oihers — N 12.94 025
Telephone & Communication Charges R —— 3.89 342
Travelling & Qonveycmce i e = ) 60.21 I S51.47
Director's Sitfing Fees - - IS 060 | =
Payment to Auditor (Refer Note 28.1) s 147 7.00
Selli isirlbulion Expenses B il ol » N
Allowance for expec:led credit ioss on frade receivapbles = — = - 2121 o 20,60
Publicity and Sales Promotion expenses B 12583 7.1
Commission & Brokerage s = = 4598 523
Freight Outward 453.00 279.84
Total 2,364.36 2,419.50
'Note: 28.1 Payment to Auditor
(% In lakhs)
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
|As Auditors: o = —
Sioiutow Audit Fees 8.47 a 4.00
Tax Audit Fees 300 3.00
Total 11.47 7.00
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Note 2% : Earnings per share (EPS)

In accordance with the Indian Accounting Standard -33 on "Earnings per Share™ (EPS):

Particulars For the year ended | For the year ended
March 31, 2026 March 31, 2025

() Profit for the period (% In Lakhs) 23709 1,193.34
_[E}__ﬂé]_ghied Avérag-;:u}nbt_er_ of O-rdinorygﬁ__c_r_eG ot.l_tsf_c;nzgﬁg___fo_ﬁﬁg purpose of Basic Eaming per share (Numbers) o0 | 10,000
(c) Effect of potential Equity shares on conversion of outstanding shore warrants [Nur_ngéﬁs_]_ i ____ B - &
{d] Weighted average number of Equily Shares in Computing diluiegz_l___qg;m[n_g'pgr_shqre (b+c] (Numbers) 10,000 _@00_
(e} Earning per share on profit for the yeaor (Face Value 210.00 Per Share) — i —

-Bosicfa/o)(n?) S i I 2371085 1193339

- Diluted [a/d) (In F] 2371085 11.933.39
Note 30 : Gratuity and other post employmen"i' beneﬂf.pldns
As per Indian Accounting Standard 19 “Employee benefits”, the disclosures as defined are given below:
A. Defined Coniribution Plan
Contribution to Defined Contribution Plan, recognised as expense for the year is as under;

(% In lakhs)
Particulars For the yearended | For the year ended
y ‘March 31, 2024 March 31, 2025

Employer's Confribution to ProvidentFfund - — 9747 39.47
Employer's Confribution fo Pension Scheme 172.04 £9.29
Employees Coniribution to ESIC 63.68 24.58
Total 333.21 133.33

'B. Defined benefit plan

Gratuity

The Company has an obligation towards gratuily, an unfunded defined benefit refirement plan covering all employees. The plan provides for a lump-sum payment
to vested employees at refirement or at death while in employment or on terminafion of employment of an amount equivalent to 15 days salary, as applicable,
payable for each completed year of service. Vesting occurs upon completion of five years of service. The Company accounts for the liability for gratuity benefits

payable in the future based on an octuarial valuation done as per Project Unit Credit Method,
The Company is exposed to various risks in providing the above gratuity benefit which ore as follows:

Interest Rate risk: The plan exposes the Company to the risk of fall in interest rates, A fall in interest rates will result in an increase in the ultimate cost of providing the
above benefit and will thus resull in an increase in the value of the liability (as shown in financial statements),

Liquidity Risk: This is the risk the Company is not able to meet the short-term grotuity payouts. This may arise due o non-availability of enough cash / cash equivalent
to meet the liabilities or holding of iliquid assets not being sold in time.

Salary Escalation Risk: The present value of the defined benefit plan is calculated with the assumption of salary increase rate of plan parficiponts in future, Deviafion
in the rate of increase of salary in future for plan participants from the rate of increase in salary used to determine the present value of obligation will have a bearing
on the plan’s liability.

Demographic Risk: The Company hos used certain mortality and atfrition assumptions in voluation of the liability. The Company is exposed o the risk of actual
experience tuming out 1o be worse compared fo the assumption.

Regulatory Risk: Gratuity benefit is paid in accordance with the requirements of Chapter V (Grotuity) of the Code of Social Security 2020 (os amended from fime fo
fime). There is a risk of change in the regulations reguiring higher gratuity payouts,

1) Reconciliation of opening and closing balances of Defined Benefit obligation.

(% In lakhs)

Particulars ‘For the year ended | For the year ended
March 31, 2026 March 31, 2025

Defined Benefif obligation af beginning of the year ~ 58.65 =
CurentService Cost ) 24.82 16.33
Inferest Cost . ) 427 - -
Remeasurement during the period due 1o : B - ) | [
Actuarial loss / (gain) N —— 19.23 -
Past Service Cosl . = 253 4458
Benefits paid - (0.65) (225)
Defined Benefit obligation ot end of the year . B i 10886 | 5845
Net liability is bifurcated as follows: - ] =
Current - ) 4773 19.15
Non-current — 61.13 39.51
Net liabilify 108.86 58.45
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Reconciliation of opening and closing balances of Fair Value of Plan Assets

(% In lakhs)

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Fair Vc\ue of Plan Assets beginning of the year

Investment Income
Employer's Cordnbunon

Employee's Comnbuhon R

Benefits Paid
Return on plan assets , excluding omount recognised In net interest expense.
Jronsferin/(Odl) e e

Fair Vaiue of Plan Assets as of the end

Il) Reconciliation of Fair Value of Assets and Obligations
(% In lakhs)
Particulars For the year ended | Forthe year ended
March 31, 2026 March 31, 2025
Fair Value of Plan Assets = _ %
Preseni Value of Obhgoﬂon i 108.86 58.65
Amount Recognised in Balance Sheet Surplus/(Deficit) (108.88), (58.45)
IV} Expenses recognised during the year
(¥ In lakhs)
Particulars For the year ended | Forthe year ended
‘March 31, 2024 - March 31, 2025
In Income Statement T
Current Service Cost '™ = ) [ T 2482 16.33
interest Cost R 437 | -
chf Service Cost ) L 2.53 4458
Retumn on Plan Assets = -
Actuarial [Ga\n]ﬂ.oss B ] T -
'Nef Cost for the yer.ir recognised in Income Slafemen? ______ - — 8 : 3163 | 60.90
In Other Comprehensive Income o oa =
Actuarial (Gain)/loss e Segia ) 1923 | -
Return on Plan Assefs S VG |- -
Net(Income)/Expenses for the year recognised in Other Comprehensive Income 19.23 -
V) Investmentis details
(% In lakhs)
Particulars For the yearended | Forthe year ended
March 31, 2026 March 31, 2025
| Government securifies 5 =3
| Public Sef_:Ur_ih_és o e | [ #
Others == s = 5 "
V1) Actuarial Assumptions
Mortality Table {Indian Assured Lives Mortality) For the year ended | For the year ended
March 31, 2026 March 31, 2025
- (Ultimate) (Ultimate)
Discount rale [p.a) = . 6.85% 6.50%

Withdrawal Raie

Elury escalation {p.a)

50% of lower services
reducing fo 2% ot
higher services

| 50% of lower services

reducing to 2% a
higher services

4.50%

4.50%
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Sensitivity Analysis (% In lakhs)
Particulars For the year ended | For the year ended

i March 31, 2026 March 31, 2025
Assumptions -Discount rate . - -
Sensifivity Level o B = - — - ___.
Impact of Increase in {-/+ 0.5%) on defined benefil obligation . B - _(107.08) (57.74)|
Impact of Decrease in (-/+ 0.5%) on defired beriefit obligation o n 11072 59.40
Assumpiia?l-s - Salary Escalation rate S o
Sensifivily Level S | i
Impact of Increase in_[-/+ 0.5%) on defined benefit obligation ) 110.75 59.62
-Impc:d of Decrease in -1_-_;'-& 0.5%) on defined benefii abligafion | |:"i 07.04) {57.72)

The estimates of rate of escalation in salary considered in actuorial valuation, toke info account inflation; seniority, promotion and oiher relevant factars including

supply and demand in the employment market. The above information is cerlified by the aciuary.

Tne overall expected rate of retum on assels is determined bosed on the market prices prevailing on that date, applicable 1o the period over which the obligation
is o be seffled. There has been significant change in expecied rate of return on assets due to change in the market scenario.

The grotuity liabilifies of the Company are unfunded and hence there are no assefs held to meet the liabilities.

The following poymenis are expected contributions to the defined benefit plan in future years

(% In lakhs)

Particulars For the year ended | Forthe year ended
i | o March 31, 2026 March 31, 2025

Within the next 12 menths [next annual reporting period) - 47.73 19.15
Befween 2 and 5 years ) - - 57.43 39.22
Beyond 5 years L 41.87 N 17486
Total expected payments N o B 146.98 75.83
The weighted average duralion of the defined benefit plan obligation af the end of fhe reporting period 3 years 3 years
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Note 31 : Fair value measurements

Fair Value Measurement Hierarchy

As at March 31, 2026 (% In lakhs)
Particulars Carrying amount Fair value hierarchy

FVIPL | FVOCI | Amortised cost Total Level 1 Level 2 Level 3 Total
Fingncial assets = = It e ] L.
Investments - - - saof  siof  (— 510 510
Trade Receivables - - 5.766.29 5.766.29 . E 5,766.29 5,766.29
Cash and Cash Equivalents - I R I - 9.92 - - - 9.92 9.92
loon 209030 209030 - - | 209030 2,090.30 |
Cther Financial Assels - - 85.70 85.70 - - 85.70 85.70
Total financial assets - - 7.957.30 7.957.30 . . 7.957.30 7.957.30
|Financial liabilittes _—_— S — S —
Non-Current Borrowing: - - 2055333 20,553.33 o= 1 = 20,553.33 20,553.33 |
Current Bormowing - - 240.61 240.61 - L 240,61 240.61
Trade Payables - - 1,426.93 1,426.93 - - 1,426.93 1,426.93
Lease Licbilifies ; = = F — 1075281 107528 f - ] - 107528 | 107528
Other Financial Liabilities - - 878.11 878.11 - - 878.11 878.11
Total financial liabilities - - 24,174.24 24,174.26 - * 24,174.24 24,174.26
As at March 31, 2025 (¥ In lakhs)
Particulars : Carrying amount Fair value hierarchy

FVIPL | FVOCI | Amortised cost Total Level 1 Level 2 Level 3 Total
Financial assets ) 4 . ] B8, N
Investments - - - N 510 510 1 510 5.10
Trade Receivables - - 3,176.88 3,176.88 = = 3,176.88 317688
Cash and Cash Equivalents - - 1.52 1.52 - - 1.52 1.52
Other Bank Balance ) o - 1 -1 B4s52| = B4S52 = = 8452 84.52
Loan . - J = = L A L4277 | - | 114277 _1,142.77 |
Other Financial Asseis - - 72,11 211 - - 7211 72.11
Total financial assets - - 4,482.90 4,482.90 - - 448290 4,482.90
|Financial liabilities 1=F S i B -
[Non-Current Borrowing - | 1381163] 1381143 - - 13811.63 13.811.63
Current Borowing - - 385.38 385.38 - - 385.38 38538
Trode Poyables - - 849,34 849.34 - - 849.34 849.34
Lease Liabilities = - | 117850 1,178.50 5 - | a7ss0 1,178.50
Other Financial Liabilities - - 344.83 344.83 - = 344.83 346,83
Total financial liabilities - - 16,571.67 16,571.67 - - 16.571.67 16.571.67

The financial instruments are categorized into three levels based on the inputs used to arrive at fair value measurements as described below:

Level 1: Quoted prices (unadjusied) in octive markels for identical assets or liobilities:

Level 2: Inputs other than the guoted prices included within Level 1 that are cbservable for the asset or liability, either directly or indirecily; and

Level 3: Inputs basaed on unobservable market daota.

Valuation Methodology :
All finoncial instruments are inifially recognized and subseguently re-measured ot fair volue as described below:

a) Fair valuation of Financial Assets and Liabilifies with short-term maturifies is considered as approximate to respective camying amount due to the Short Term
maturities of these Instrument.

b) The fair value is determined by using the valuation model/technigue with abservabile inputs and assumptions.

c) All foreign curency denominated assets and liabllities are fransloted using exchange rate at reporing datle.

d) The fair value of the remaining financial instruments is determined using discounted cash flow analysis
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Note 32 : Financial Risk Management

Risk Management Framework
The Company's Financial Risk Management is an integral part ef how 16 plan and execule its business strategies. The Company's Financial Risk Management Policy is set and
governed by the Managing Director under the overall directions of the Board of Directors of the Company.

Market Risk is the risk of loss of future eamings. fair values or future cash flows, that may result from @ change in the price of a Financial Instrument, The value of a Financial
Instfrument may change as a result of changes in the interest rafes, foreign curency exchange rates, equity prices and other market changes, that affect market risk sensilive
instruments. Market Risk is attributable to all the market risk serisitive Financial Instrurments including investments and deposits, foreign curency receivables, payables and loans
and borrowings,

The Company's Board of Directors are responsible for the day to day working of the monogement ond the overall working of the Company's Risk Management framewark.

i} Credit risk

Credil Risk Is the risk that a customer or counterpary to a Financial Instrument talls to perform or pay the amounts due causing financial loss to the Company. Credit Risk arises from
Company’s ouistanding receivables from Customers.

The Company’s exposure fo Credit Risk is influenced mainly by the individual characteristics of each Custormer. Credit Risk is managed through credit approvals, establishing credit
limits and contfinuously menitoring the creditworthiness of the Customers, to whom the Campany grants credit in accordance with the terms and condifions and in erdinary course
of its business.

The Risk Managemeni Committee has established a Credit Policy under which each new customer is analysed individually for creditwarthiness, before the Company's standard
payment and delivery terms and conditions are offered. Further for domestic sales, the Company segments its Customers into Super Stockiest/ Distributors and Others, for credit
monitoring.

For Trode Recelvables, the Company individually monitors the sanctioned credit limits as against the sutstanding balances. Accordingly, the Campany makes specific provisions
against such Trade Recelvables, wherever required and manifors the same of periodic intervals.

The Company monitors each Loon and advance given and makes any specific provision, as and when required.

The Company establishes an allowance for impairment that represents its estimate of expecled losses in respect of Trade Receivables and Loans and Advances

Trade recelvables

Custerner Credit Risk is managad by the Company's established policy, procedures and control relating to customer credit risk management, Animpairment analysis is performed
at each reporting date an an individual basis based on histarical data. The Company is receiving payments from customers within due daotes and therefore the Company has no
significant Credi Risk related to these parties. The Company evaluates the concentration of risk with respect 10 frade receivables as low.

Ageing of Trade Recelvables are as follows: (% In lakhs)
Due from the date of Involce = As at March 31, | As of March 31,
2024 2025

0-6 months il SRl . 516045 2.763.58

émonths fo 12months - - e iy 390.52 266.80

beyond 12 months 21532 146.50

Total 5.764.29 3,176.88

i) Liquidity risk

Liquidity Risk arises from the Company's inability 1o meet its cash flow commitments on fime, Prudent Liquidity Risk Monagement implies maintaining suflicient cash and morketable
securllies and the availability of funding through an adequate amount of committed credit facllities 1o meet obligotions when due and to close out market positions. In addition,
processes and policies related 16 such risk are overseen by the Senior Management. Management mornitors the Company's net liquidity pesition through rolling forecasts an the
basis of expected cash flows,

The Company's approach to managing liquidity is to ensure, as far as possible; that it will have sufficient liquidity 1o meet iis liabililies when fhey are due, under both nermal ond
stressed conditions, without incuring unacceptable losses or risking domege to the Company's reputation.

Particulars As ot March 31, | As ot March 31,
2026 2025
Unufilised credit limit from bank o - 1.000.00 50000
Cumrent Ratio {In Times) = | . 4.30 | 4.12
Liguid Ratio (In Times) 2.20 1.88

Contractual Maturlty profile of Financial Liabilities:
The following table shows the maturity analysis of the Company's Financial Labilities based on confraciually agreed undiscounied cash flows along with its carmrying value as o
the reporting dafe;

As al March 31, 2026 (% In lakhs)
Particulars As at March 31, 2024
0-6 Months | 6-12 Months | 1-3years | 3.5Years | Above 5 Years Total
Non-derivative financial liabilities . |
|Borrowings 240,61 s = 2055833 - 20,793.94
Trade payabies ). - 142693 | 2 2 - - 142693
Leose Liabilities = 175.75 187.22 589.43 2288 | - | iorses
Other financiol labiities B ] 87284 2 527 : = 878.11
Total 2,71613 187.22 594.70 | 20,676.22 - 24,174.2¢
As a March 31, 2025 (% In lakhs)
Parficulars As af March 31, 2025
0-6 Months | 4-12 Months 1-3 years 3-5Years Above 5 Years Total
Non-derivative financial liabilities iy | =
Barrowings —w 385.38 . - 13.811.63 - 14.197.01
Trade payables _ . 84934 - ~ = = | 84934 |
Lease Liabllilies - — 147.80 154.57 673.42 202.71 : 1.178.50
|Other financial labiiities 346.83 — = < , : 346.83
Total 1,729.34 154.57 573.42 | 14,014.34 - 16,571.67

iii) Market risk- Currency Risk
The Company operates internationally and a portion of the business is fransacted in foreign curmencies. Consequently, the Company s exposed fo foreign exchange risk through ifs
purchases from overseas markets in foreign currencles. The exposure to Foreign Currency for oll other curmencies are not material,
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Exposure to currency risk
The details of unhedged foreign curency at the exchange rate at reporting dale are;

(% In lakhs)
Farticulars As at March 31, 2024 As at March 31, 2025
JPY usp JPY usp
Financial Assets —
i - | meoma| - 118.23
) - - e B B 74375 - 40135
Financial Lablifies ot ]
Trade payables - - B o - 45.53 4792 | 2 132.91 |
Other Payables - 416.87 - 3201
Net exposure (45.53) 621.39 - 554.66
SENSITIVITY ANALYSIS
Sensitivity analysis of 1% change in exchange rate at the end of reporting yeor.
(¥ In lakhs)
Particulars - As af March 31, 2024 As at March 31, 2025
H JPY uso JPY UsD
1% Depreciation in INR SR,
Impact on Profit & Loss B (048] 6.21 i 5.55 |
Total (0.44) 6.21 E: 5.55
1% Appreciation in INR e
Impact an Profil & Loss - - C0as|  qezy| - | yssy)
Total 0.46 (6.21) = {5.55)

Sensitivity analysis is computed based on the changes in the receivables in foreign cumrency upon conversion info functional currency, due to exchange rate fluctuations at

current reporting year,

iv) Market Risk - Inferest Risk

Inferest Rate Risk can be either Fair Value Interest Rale Risk or Cash Flow Interest Rate Risk. Fair Value Inferest Rate Risk is the risk of changes in fair values of lixed interest bearing
investments because of fluctuations in the interest rates, Cash Flow Inferest Rafe Risk is the risk that the future cash flows of fioating interest bearing investments will fluctuaie

because of fluctuations in the interest rates,

Interest Rate Exposure

(% In lakhs)
Particulars As at March 31, | As aof March 31,
2024 : 2025
Borrowings ¥
Loan from Banks E N - 569|132
Unsecured Loan from holding Company & Directors - = i 1,389.20 834.57 |
Inferest on right of use Assets 100.90 108,25
Total 1,495.79 756.05
Impact on Interest Expenses for the year on 1% change in Interest Rate
(% In lakhs)
Particulars As at March 31, | As af March 31,
: 2026 2025
1% Change in increase in Interest Rate . 14.96 9.56 |
1% Change in decrease in Inferes! Rale RN 114.9¢) 19.56)

As the Company has no significant interest bearing assets, the income and operating cash flows are substantially independent of changes in market interest rates.

v) Commodity Risk

The Company's principle raw material(s] are o varlely of Plastic Polymers which are primarily derivatives of Crude Ol Company sources its raw material requirement from across
the globe. Domestic market prices generally remalns In sync with the International market prices.

Volatility In Crude Oll prices, Cumency fluciuation of Rupee vis-G-vis other prominent Cumrencies coupled with demand-supply scenario in the world market, affect the eifective
price and avallablliity of Polymers for the Company. Company eftectively manages availabliity of material as well as price volafility by expanding its source base, having
appropriate confracts and commitments in place and planning its procurernent and inventory strategy, The Risk Committee of the Company comprising of members from the
Board of Direclors and the operailons, have developad ond enacted o Risk Monogement strotegy regarding Commaodity Price Risk and its mitigation.
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Note 33 : Income Tax Expense

(a) Amounts recognised in Profit and Loss (¥ In lakhs)
Particulars : For the year ended | For the year ended
March 31, 2026 March 31, 2025
Current fox S } 338 19740
Defered fax B —— BN . BeSa 116.95 57.42
Tax adjustments for Earlier Years (0.96) 0.41
Tax expense 499,67 255.44
(b) Amounts recognised in other comprehensive income (% In lakhs)
Particulars For the year ended | For the year ended
March 31, 2026 March 31, 2025
Remeasurement (losses) on Defined Benefit Plan - - [19.23) o B
Tax (expense)/ benefit - 3.30 =
Net of tax (15.93) .
(c) Reconciliation of Effective Income Tax Rate (¥ In lakhs)
Farticulars For the year ended| For the year ended
March 31, 2024 March 31, 2025
Profit before fax u . . B 2,870.75 1,448.78
Company's domestic tax rate . = F B = 17.16% 17.16%
lIncome tax using the Company's tax rafe I 492,62 248.61
Tax effect of: o = o T K
Permanent disallowances 7.26 6.04
[Timing Difference - B ) (116.19) (57.05),
Deferred tox - B . n 116.95 57.42
Tax adjustments for Earlier Years [0.96) 0.41
Income tax as per Profit and Loss Account 499.67 255.44
Effective Tax Rate 17.41% 17.63%
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Note 34 : Related Party Disclosure

(o) Parties where control exists whether or not transactions have taken place:

Nature of Relatfionship
{il  Holding Company

(i) Subsidiary Company

Name Of Related Party
Flair Writing Industries Limited

Flomaxe Stationery Pvt Lid

fii}  Enterprises over which any person described in (ij aboveis able Pentel Stationery (India) Pvt Ltd

to influence (The Enterprises):

Fiair Pen & Plastic Industries

Flair Pens Limited

Flair Writing Aids

Hauser Lifestyle Products

Flair Cyrasil Industries Pvt. Lid,
Monterosa Stationery Private Limited

(b) ©Other Related Parties with whom fransactions have taken place:

Nature of Relationship
il Key Manaogerial Personnel [KMP)

(i) Relative of Key Manogeral Personnegl (KMP)

Name Of Related Party
Khubilal Rathod
Yimalchond Rathod
Rajesh Rathod

Maohif Raithod

Sumit Rathed

Jayesh Champalal Jain

(c) Transactions with Related Parties (¥ In lakhs)
Sr. No. |Nature of Transaction Type For the year ended | For the year ended
P March 31,2026 | March 31, 2025
1 |Sale Of Goods — = e ]
_|Flair Writing Industries Limited Holding Company 4,109.63 2042.73
Pentel Stationery (India) Pvi Ltd Enterprises over which any person 3.86 | 5.27
|Flair Cyrosil Industries Pvt. Ltd. described in (i) above is oble fo influence | 126,49 | 12595
Monterosa Stationery Pvi Ltd (The Enterprises) 0.75 -
Flomaxe Stationery Pyt Lid Subsidiary Company 37.30 | =
2 _|sale Of Fixed Assefs N S——— -
Flair Writing Industries Limited Holding Company L 6426 2295
Flomaxe Stationery Pvi Lid = Subsidiary Company 283.79 - |
3 |Rent Paid E oy il = Balect I
Flair Writing Industries Limited . e~ ~ Holding Company 14274 13573
Flair Pens Limited = B Enterprises over which any person - 083
Fioir Pen & Plasfic Indusfriss. | descibedin (i) aboveis able fo influence 26303 205.68
Flair Writing Aidls - R (The Enterprises) 4.50 18.00
4 |Purchase Of Goods e N _
Flair Writing Industries Limited - . | r Holding Company 1,891.33 1,543.12
Pentel Sﬁ:ﬁonew (India) Pvt Ltd Enterprises over which any person - 0.46
Flair Cyrosil Industries Pvt. Lid. | describedin (i) oboveis able to influence 19392 187.37
Hauser Lifestyle Products {The Enterprises) 32.34 | =
Flomaxe Stafionery Pvi Lid - - = Subsidiary Company 59.94 -_
5 [P ssels = I (- e
Flair Writing Industries Limited Holding Company 1307 2%
[ Wer es - =2 — _ t
Flair Writing Aids Enterprises over which any person 213 335
— . : - described in (i) aboveis able fo influence [—— -
Floir Pen & Plastic Industries (The Enterprises) 618 =
7 |Commission Paid D T
Jayesh Chompalal Jain Relafive of KMP 6.87 4.48
8 |loonfaken
Flair Writing Industries Limited Holding Company 15,127.70 10.337.20
9 |Loan Repaid ; i - o
Flair Writing Industries Limited Helding Company B.386.00 4,358.11
10 |loanGiven 1
Flomaxe Stationery Pvt Lid Subsidiary Company 1.537.10 1.214.10
11 |lean Receiveq_ ________' o - ] __
Flomaxe Stationery Pvt Ltd . . Subsidiary Company 757.00 80.00
12 |inferest Expenses R -
Flair Wrifing Industries Limited —'-:—-:jfk\\ Halding Company 1,389 20 B834.57
L7




FLAIR WRITING EQUIPMENTS PRIVATE LIMITED
CIN - U36991DD2019PTCO09856

13 _[Inferestincome . . — A i L
Flomaxe Stationery Put Ltd Subsidiary Company 175.20 9.63
14 |Re-imburesement of Expenses (Paid) —— ] j
Flair Writing Industries Limited Holding Company 43204 | 305.54
Flair Pens Limited Enterprises over which any perscn - 0.22
described in [i] above is able to influence
{The Emerpiisgﬂ
15 |Re-imburesement of Expenses (Received) N
Flomaxe Stationery Pvtlid Subsidiory Company 2410 6.12
Fiair Cyrosil Inclustries Pvi. Lid. Enterprises over which any person 3.04 0.70
described in (i) cbove is able to influence
[The Enterprises)
(d) Outstanding balances as at the year end (7 In lakhs)
Sr. No.|Nature of Transaction Type ‘As ot March 31,2026| Asat March 31,
|1 [lovestment R - I e
| |Flomoxe Stationery Pyt Lid Subsidiary Company =R L . 5.10
2 |lrade Payables e BN RLE.
____|Flair Writing Industries Limited __ Holding Company 31207 68,34
______ |Pentel Siationery (India) Pvi Ltd Cr. Enterprises over which any person . Coo 022
Flair Cyrosil Industries Pvt. Lid. described in (i} above is able fo influence 24.64 539
(The Enterprises)
Hormaxe STuﬁone_ry_Pvi Ltd i Subsidiory Company ] 14.14 =
|3 |TodeReceivable B e
Flair Writing Industries Limited Holding Company 58258
Pentel Stationery (Indlia) Pvi. Lid, = Enterprises over which any person 0.35
_|Floir Cyrosil Industries Pyt Ltd. described in (i] above is able foinfluence - 48.15
Monterosa Stationery Pvt Lid (The Enterprises) ) 0.75
Flomaxe Stationery Pvt Lid _Subsidiary Company 70.83 o 2
|4 |Loan Oufstanding (Liability —— e o]
Flair Writing Indusiries Limited Holding Company 2055333 | 13.811.63
| 5 [ReniPovable - e - .
Floir Writing Indusiries Limited _ Holding Company 16384 | 1444
6 _|Loan Outstanding (Assets) Sl Ml || HAME i
Flomanxe Stafionery Pvt Lid Subsidiary Comparny 2.080.55 1,14277
7 |OfherReceivable e el
Floir Writing Industries Limited Holding Compony = 024
Flomanxe Stationery Pvt Lid Subsidiary Company g 612
8 [OherPayable R > =
Jayesh Champalal Jain __Relofive of KMP 0.82 023

Note 35 : Caplfal Management

The Compony's Copital Management is driven by the Company's pelicy te maintain o sound capital base to support the continuous development of its Business.
The Board of Directors seek fo mainiain o prudent balance between different components of the Company's Capital, The Management monitors the Capital
Structure and the Net Financial Debt at individual currency level, Net Financiol Debt is defined as Current and Non-Current Financial Liabilifies less Cash and Cash

Equivalents and Short Term Investments.

The following table summarizes the capital:

. : : (% In lakhs)

Particulars As at March 31, 2024 As at March 31,
2025

Gross Debt including lease liability o AN |
Long Term Debt B = B 2055333  13.811.43
Short Term Debt =) ) - 24061 | 38538
Lease licbilifies B B 1,075.28 1,178.50
Less: Cash and Cash Equivalents 992 1.52
Net Debt (A) ] 21,859.31 | 1537399
Total Equity (As per Balance Sheef) (B) 4,994.86 2,639.51
Net Gearing Ratio (A/B) 4.38 5.82

Note 3¢ : Segment Reporting

Description of Segment and principal activities

As per Ind AS-108, "Operating Segment” | specified under the section 133 of the Companies Act 2013 (the Act] read with Companies (Indian Accounting
Standards) Rule 2015 (as amended from fime to fime) ond cther relevant provision of the Act ) the Group's chief operating decision maker, i.e. Managing Director

('CODM') has identified "Writing Instruments and its Allieds" as the reportable seaments. §i

reguirement as per Ind AS 108 is not applicable,

g Group is having only one reportable segment hence disclosure
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Geographical Infarmation

The following fable provides an analysis of the Group's sales by region in which the customer is localed, irespective of the origin of the goods.

(% In lakhs)
Revenue from operations Within India Outside India Total
For the year ended March 31, 2026 23,181.20 34252 23.523.1
For the year ended March 31, 2025 13,347 .48 86200 | " 14,009.48
Non-Current Assets™ o o o P -
As af March 31, 2026 " I 13,448.08 : 13,448.06
As at March 31, 2025 o ___"_" 9,466.97 A 9,466.97

*MNorn-Current assets for this purpose excludes non-current investments, non-cumrent financial assefs, income tax and defered tax ossets.

Information about major customers

Revenue from operations includes 7 4,107.04 Lakhs from one customer ((Previous Year: ¥ 3,998.22 Lakhs from ftwo customer) having more than 10% of the total

revenue,

Note 37 : Corporate Social Responsibility Expenditure(CSR)

As per Section 135 of the Companies Act 2013, the Company has not formed a Corporale Social Responsibility [CSR) Committee, The Board hos approved CSR
Policy where certain focus areas out of list of activities coverad in Schedule Vil of the Companies Act 2013, have been idenfified fo Incur C5R expenditure,

(¥ In lakhs)

Parficulars For the year ended | For the year ended

March 31, 2026 March 31, 2025
a) Aamount required fo be spent as per Section 135 of Companies Act, 2013 18.48 10.64
b} Amount Spent during the year B Ee =0 =0 7
i} Consfruction/Acquisition of assets = = iy — e
i) On purpose other thon above hy 20.00 1075
<) Short/Excess amount spent under secfion 135 (5} = S e s
i) Amount required to be spent during the year 1848 10464
i) Actual amount spent/incurred during fthe year e 2000 1075
Short/(Excess) amount spent (1.52) 0.11)

d] Nature of CSR activities

Education and Social welfare

e} Detaills of related party fransations in relation to CSR expenditure as per relevant Accounting Standard

Note 38: Leases

In the Statement of Profit and Loss operating lease expenses which were recognized os other Expenses has been substituted with depreciation expense for right of
use asset and finance cost for interest accrued on lease liability. The impact of adoption of this stondard on profit is os follows,

(% In lakhs)
Particulars For the year ended | For the year ended
March 31, 202¢ March 31, 2025
(A) Reduction in Lease Rentel L (409.67) [358.80)
(B) Increase in 'Deprecidﬁo-ﬁ a0 29591
(C) Increase in Interest — 100.90 108.25
(D) Net impact on Profit before Tax (24.88) (45.38)
Note 39 : Contingent Liabilities and Commitments
(% In lakhs)
Particulars ‘For the year ended | For the year ended
March 31, 2026 “March 31, 2025
A. Contingent Liability i N o
a) Disputed GST, Excise and Service Tox Malters ==K : =
b) Income Tax Matters . 0.76 118.69
B. C_ommh‘mer;ii_ . | - -
Estimated amount of coniracts remaining to be executed on ?:c:pitol account and not provided for: 23093 1,432.80
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Note 40 : Ratio Analysis

1) Analytical Ratio Analysis

Ratio Numerator Denominator 2025-2026 2024-2025 % of Explanation for change
Ratio Ratio Variance |in the ratio by more than
i 25%
Current Ratio (in times) Current Assets Current Liabilities 4.30 4.12 4.37%
Debi-Equity Ratio (in fimes) Total Debt Total equity 4.38 583 -24.87%
Debt service coverage ration {in |Eaming for Delot Debt Service 0.52 0.48 8.33%
times) Service
Return on equity ratio (in %) Met Profit After Taxes Total equity 47 47% A5.21%) 5.00%
Inventory turnover rafio (in fimes) |Cost of goods sold Average inventory 291 2.93 -0.68%
Trade receivables turnover ratio  |Revenue from Average frade 5.26 53 -0.94%
(in times) Operations receivablaes
Trade payables furnover ratio (in |Net Credit Purchase Average irade 13.81 10.62 30.04%|Increase due to increase
fimes) payables in purchase and increase
in overage frade
payables
Net capital turnover ratio (in Revenue from Average Working 2,63 2.62 0.38%
times) Operations Capital
Met profit ratio (in %) Net Profit After Taxes Revenue from 10.08% 8.52% 18.31%
Operations
Return on capital employed (in  |Profit before interest Capital employed 16.13% 13.27% 21.55%
%) and taxes
Return on investiment (in %) Return on investment  |Cost of Investment NA* NA* -

* The rafio is not applicabkle as the Company does not have any project/investment other than current operations.
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Note 41 : Addifional regulatory information required by Schedule il of Companies Act, 2013
1) The.company does not have any benami property, where any proceeding have been initialed or are pending against the Company for holding any Benami property under
the Benami Transaction (Prohibifion) Act, 1988 (45 of 1988} and rules made thereunder.

2) The Company has not advanced or loaned or invested funds to any other person(s} er entity(ies), including foreign entities {Intermediaries) with the understanding that the
Intermediary shall;

i} directly orindirectly lend or invest in other persons or enfities Idenfified in any manner whalseever by or on behalf of the Company (Ultimate Beneficiaries) or

ii} provide any guaraniee, secunity or the like to oron behalf of the ultimate beneficiories.

The Company has nol received any fund from any person(s) or entity{ies], including foreign entities [Funding Parly) with the understanding [whether récorded in wiiting or
otherwise) that the Company shall:
i} directly or indirectly lend or invest in other persons or enfities identified in any manner whatsoever by or on behall of the Funding Party (Ultimate Beneficiaries) or

ii] provide any guaraniee, security or the like to or on behalf of the ullimate beneficiaries:
3) The Company has complied with the number of layers prescribed under the Companies Act, 2013,

4) There Is no Income surrendered or disclosed as income during each reporting period in the tax assessments under the Income Tax Act, 1961, that has not been recorded in the
books of account.

5) The Company has not tradad or invested in eryplo curency or virlual currency during edch reporting period.

6) The Company has not revalued its property, plant and equipment (including right-of-use assefs) of intangible assels or both during the cument or pravious year.
7) The Company has not been declared as willful defauiter by any bank or financial institution or govemment or any govemment authority.

8) The Company hos no fransactions with the companies struck off under Companies Act, 2013,

?) The Company do not have any charges or safisfaction which is yel fo be registered with Regisirar of Companies beyend the statutory period.

10) The fifie deeds of all the immavable properfies |other than properties where the company Is the lessee and the lease agreements are duly executed in favor of the lessee), as
disclosed in note 1 fo the financial stalements, are held in the name of the Company.

11) Thie baorrowings obtained by the Company from banks have been applied for the purposes for which it was taken.
NoteZ LR TS i i -
No significant adjusting event oecurred between the balance sheet dote and date of the approval of these financial statemenis by the Board of Direciors of the Company

requining adjustments or disclosure,

Noted3d: 4 =i e :
The figures for the comesponding previous year has been regrouped/reclassified wherever necessary, to make them comiparable,

Nole 44: 5 : ;
The financial statements were approved by the Board of Directors in their meeling held on May 20, 2026.

As per our attached Report of even date
For leswanl & Rathore For and on behalf of the Board of Directors
Charered Accountants Flair Writing Equipments Private Limited

(Firm Reg. No,104202W)
TERENEIRTS 2P

Khubllal G. Rathore

(Pariner) Vimalchand Rathod Khubilal Rathod
M.No. 012807 Director Director
Mumbai (DIN. 00123007) (DIN. 00122847)

Date: May 20, 2026
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Consolidated Independent Auditor's Report

To the Members of Flair Writing Equipments Private Limited
Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying Consolidated Financial Statements of Flair Writing Equipments
Private Limited (hereinafter referred to as “the Parent Company”) and its subsidiary — Flomaxe
Stationery Private Limited, (the Parent Company and ifs subsidiary together referred to as “the
Group"”) which comprises Consolidated Balance Sheet as at March 31, 2026, the Consolidated
Statement of Profit and Loss (Including Other Comprehensive income), the Consolidated Statement of
Cash Flows and the Consolidated Statement of Changes in Equity for the year then ended, and notes
to the Consolidated Financial Statements, including a summary of material accounting policies and
other explanatory information (hereinafter referred to as the "Consolidated Financial Statements”).

In our opinion and fo the best of our information and according to the explanations given to us, the
aforesaid Consolidated Financial Statements give the information required by the Companies Act,
2013 ("the Act”) in the manner so required and give a frue and fair view in conformity with the Indian
Accounting Standards prescribed under section 133 of the Act, read with the Companies (Indian
Accounting Standards) Rules, 2015 as amended, ("Ind AS") and other accounting principles generally
accepted in India, of the consolidated state of affairs of the Group as at March 31, 2026, and their
consolidated profits and their consolidated other Comprehensive loss, their consolidated cash flows
and their consolidated changes in equity for the year ended on that date.

Basis for Opinion

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

Key audit matters

Key audit matters are those matters that, in our professional judgement, were of most significance in
our audit of the Consolidated Financial Statements of the current period. These matters were
addressed in the context of our audit of the Consolidated Financial Statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters. We have




determined the matters described below to be the key audit matters to be communicated in our
report.

Sr. Key Audit Matter Auditor's Response
No.

1 Revenue recognition (Refer Note 2.7 of the Consolidated Financial Statements)

Revenue is one of the key profit drivers and | Our audit procedures with regard to revenue
is therefore susceptible to misstatement. | recognition included festing confrols,

Cut-off is the key assertion in so far as | automated and manual, around
revenue recognition is concerned, since an | dispatches/deliveries, inventory
inappropriate cut-off can result in material | reconciliations, substantive testing for cut-offs
misstatement of results for the year. and analytical review procedures.

Information Other than the Consolidated Financial Statements and Auditor's Report Thereon

The Parent Company's Management and Board of Directors are responsible for the other information.
The other information comprises the information included in the Annual Report, but does not include
the Consolidated Financial Statements, Standalone Financial Statements and our auditor's report
thereon.

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

In connection with our audit of the Consolidated Financial Statements, our responsibility is to read the
other information, and in doing so, consider whether the other information is materially inconsistent
with the Consolidated Financial Statements or our knowledge obtained during the course of our audit
or otherwise appears o be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Board of Directors for the Consolidated Financial Statementis

The Parent Company's Board of Directors is responsible for the matters stated in Section 134(5) of the
Act with respect to the preparation of these Consclidated Financial Statements that give a true and
fair view of the consolidated financial position, consolidated financial performance including other
comprehensive loss, consolidated cash flows and consolidated changes in equity of the Group in
accordance with the accounting principles generally accepted in India, including the Indian
Accounting Standards (“Ind AS") specified under section 133 of the Act. The respective Board of
Directors of the entities included in the Group are responsible for maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding the assets of the
Group and for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgements and estimates that are reasonable and
prudent; and design, implementation and maintenance of adeqguate 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 Consolidated Financial Statements that give a
true and fair view and are free from material misstatement, whether due to fraud or error, which have
been used for the purpose of preparation of the Consolidated Financial Statements by the Board of
Directors of the Parent Company, as aforesaid.

In preparing the Consolidated Financial Statements, the respective Management and Board of
Directors of the entities included in the Group are responsible for assessing the ability of the respective
entities to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the respective Board of Directors either




intends to liquidate their respective entities or to cease operations, or has no redalistic alternative but to
do so.

The respective Board of Directors of the entities included in the Group are also responsible for
overseeing the Group's financial reporting process.

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

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

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

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

* Obtain an understanding of internal financial controls 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 Parent Company has adequate internal
financial controls with reference to Consolidated Financial Statements in place and the operating
effectiveness of such controls.

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

* 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 Group's ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor's report
fo the related disclosures in the Consolidated Financial Statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor's report. However, future events or conditions may cause the Group to cease
to continue as a going concern.

* Evaluate the overall presentation, structure and content of the Consolidated Financial Statements,
including the disclosures, and whether the Consolidated Financial Statements represent the underlying
fransactions and events in a manner that achieves fair presentation.

* Obtain sufficient appropriate audit evidence regarding the financial information of the entities
within the Group to express an opinion on the Consolidated Financial Statements. We are responsible
for the direction, supervision and performance of the audit of the Financial Statement of such entities
or business activities included in the Consolidated Financial Statements of which we are independent
auditors.

Materiality is the magnitude of misstatements in the Consolidated Financial Statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Consolidated Financial Statements may be influenced. We consider
guantitative materiality and qualitative factors in

(i) planning the scope of our audit work and in evaluating the results of our work; and




(i) to evaluate the effect of any identified misstatements in the Consolidated Financial
Statements.

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

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

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

Report on Other Legal and Regulatory Requirements

1. With respect to the matters specified in clause (xxi) of paragraph 3 and paragraph 4 of the
Companies (Auditor's Report) Order, 2020 ("CARQ") issued by the Central Government in terms of
Section 143(11) of the Act, according to the information and explanations given to us, and based
on the CARO reports issued by us and auditors of respective Companies included in the
Consolidated Financial Statement to which reporting under CARO is applicable, as provided to us
by the Management of the Parent, we report that in respect of those companies where audits
have been completed under section 143 of the Act, there are no qualification or adverse remarks
by auditors in the CARO report of the said Companies included in Consolidated Financial
Statement.

2. Asrequired by Section 143(3) of the Act, based on our audit. we report that:

a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit of the aforesaid Consolidated
Financial Statements;

b) In our opinion, proper books of account as required by law maintained by the Group including
relevant records relating to preparation of the aforesaid Consolidated Financial Statements have
been kept so far as it appears from our examination of those books:

c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss including Other
Comprehensive Income, the Consolidated Statement of Cash Flows and the Consolidated
Statement of Changes in Equity dealt with by this Report are in agreement with the relevant
books of account maintained for the purpose of preparation of the Consolidated Financial
Statements;

d) In our opinion, the aforesaid Consolidated Financial Statements comply with the Ind AS specified
under Section 133 of the Act;

e) On the basis of the written representation received from the directors of the Parent as on March
31, 2026 taken on record by the Board of Directors of the Parent and the reports of the statutory
auditors of its subsidiary Companies incorporated in India, none of the directors of the Group
Companies is disqualified as on March 31, 2026 from being appointed as a Director in terms of
Section 164 (2) of the Act;




h)

i

With respect to the adequacy of the internal financial controls with reference to Consolidated
Financial Statements and the operating effectiveness of such controls, refer to our separate
Report in “Annexure A" which is based on the auditors' reports of the Parent Company and its
subsidiary company incorporated in India. Our report expresses an unmodified opinion on the
adequacy and operating effectiveness of internal financial controls with reference fo
Consolidated Financial Statements of those companies;

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.

The Provision of Section 197 read with schedule V to the Act is applicable to the public Company
and hence the reporting under this clause is not applicable to the Group.

With respect to the matters to be included in the Auditor's report in accordance with Rule 11 of
the Companies (Audit and Auditors) Rules, 2014, as amended, in our opinion and to the best of
our information and according o the explanations given o us:

The Consolidated Financial Statements disclose the impact of pending litigations on the
consolidated financial position of the Group. (Refer Note 39 to the Consolidated Financial
Statements).

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

There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Group during the year ended March 31, 2026.

(a) The respective Managements of the Parent Company and its subsidiary, which are
companies incorporated in India and whose financial statements have been audited under
the Act, have represented to us that, to the best of their knowledge and belief, no funds have
been advanced or loaned or invested (either from borrowed funds or share premium or any
other sources or kind of funds) by the Parent or its subsidiary to or in any other person(s) or
entity(ies), including foreign entity(ies) (“Intermediaries”), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend
or invest in other person(s) or entity(ies) identified in any manner whatsoever by or on behalf of
the Parent or its subsidiary (“Ulfimate Beneficiaries”) or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries;

(b) The respective Managements of the Parent Company and its subsidiary which are
companies incorporated in India and whose financial statement have been aqudited under the
Act, have represented to us, that, to the best of their knowledge and belief, no funds have
been received by the Parent Company or any of such subsidiary from any person(s) or
entity(ies), including foreign entity(ies) (“Funding Parties"), with the understanding, whether
recorded in writing or otherwise, that the Parent Company or any of such subsidiary 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;

(c) Based on the audit procedures performed that have been considered reasonable and
appropriate in the circumstances performed by us on the Parent Company and its subsidiary
which are companies incorporated in India whose Financial Statements have been audited
under the Act, nothing has come to our nofice that has caused us to believe that the
representations as provided under sub clause (iv)(a) and (iv)(b) above, contain any material
misstatement.




v. The Parent company and its subsidiary have not declared or paid any dividend during the
year in contravention of the provisions of section 123 of the Act as applicable.

vi. Based on our examination, which included test checks, performed by us on the Parent
Company and its subsidiary incorporated in India whose Financial Statement have been
audited under the Act, the Group have used accounting software for maintaining their
respective books of account for the financial year ended March 31, 2026 which have the
feature of recording audit trail (edit log) facility and the same has operated throughout the
year for dll relevant tfransactions recorded in the respective software. Further, during the course
of our audit, we have not come across any instance of the audit trail feature being tampered
with and the audit trail has been preserved by the Parent Company and its Subsidiary
Company Incorporated in India as per the statutory requirements for record retention.

For Jeswani & Rathore
Chartered Accountants
(Firm Reg, No.104202W

WA

Khubilal G. Rathore
(Partner)

M. No: 012807

UDIN: 26012807ELTZMG4475

Place: Mumbai
Date: May 20, 2026



JESWANI & RATHORE
CHARTERED ACCOUNTANTS

408/C, NIRANJAN, 99, MARINE DRIVE, MUMBAI-400 002
TEL NO: +91 22 22816968/22834451/40066968
Email: jeswani.rathore@gmail.com

Annexure - “"A" to the Independent Auditors’ Report of even date on the Consolidated Financial
Statements of Flair Writing Equipments Private Limited

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

Report on the Internal Financial Conirols with reference to Consolidated Financial Statements under
Clause (i) of Sub-Section 3 of Section 143 of the Companies Act, 2013 (“the Act")

In conjunction with our audit of the Consolidated Financial Statements of Flair Writing Equipments
Private Limited (hereinafter referred to as "Parent Company”) as at and for the year ended March 31,
2026, we have audited the internal financial controls with reference to Consolidated Financial
Statements of the Parent Company and its subsidiary company (the Parent and its subsidiary together
referred to as "the Group"), which are companies incorporated in India, as of that date.

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

The respective Company's management and Board of Directors of the Parent Company and its
subsidiary company, which are companies incorporated in India, are responsible for establishing and
maintaining internal financial controls with reference o the Consolidated Financial Statement based
on the internal control over financial reporting criteria established by the respective Companies
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting (the "Guidance Note") issued by the Instifute of
Chartered Accountants of India (“The 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 the respective Company's
policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the tfimely preparation of reliable
financial information, as required under the Act.

Auditors' Responsibility

Our responsibility is to express an opinion on the internal financial controls with reference fo
Consolidated Financial Statements of the Parent Company and ifs subsidiary Company, which are
companies incorporated in India, based on our audit. We conducted our audit in accordance with
the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “"Guidance
Note") issued by the ICAI and the Standards on Auditing prescribed under Section 143(10) of the Act,
to the extent applicable to an audit of internal financial controls with reference to Consolidated
Financial Statements. Those Standards and the Guidance Note require that we comply with ethical
reguirements and plan and perform the audit to obtain reasonable assurance about whether
adequate internal financial controls with reference to Consolidated Financial Statements 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 with reference to Consolidated Financial Statements and their operating
effectiveness. Our audit of internal financial controls with reference to Consolidated Financial
Statements included obtaining an understanding of internal financial controls with reference to
Consolidated Financial Statements, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The




procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatement of the Consolidated 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 internal financial confrols with reference to Consolidated Financial
Statements of the Parent and its subsidiary Company, which are companies incorporated in India.

Meaning of Internal Financial Controls with reference to Consolidated Financial Statements

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

1. Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the Company;

2. Provide reasonable assurance that transactions are recorded as necessary to permit
preparation of consolidated financial statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the Company are being made
only in accordance with authorizations of management and directors of the Company and;

3. Provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the company's assets that could have a material effect on
the Consolidated Financial Statements.

Inherent Limitations of Internal Financial Controls with reference to Consolidated Financial Statements

Because of the inherent limitations of internal financial conftrols with reference to Consolidated
Financial Statements, including the possibility of collusion or improper management override of
controls, material misstatements due to error or fraud may occur and not be detected. Also,
projections of any evaluation of the internal financial controls with reference to Consolidated
Financial Statements to future periods are subject to the risk that the internal financial control with
reference to Consolidated Financial Statements 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, and to the best of our information and accordingly to the explanations given to us, the
Parent Company and its subsidiary Company, which are companies incorporated in India, have in all
material respects, an adequate internal financial controls with reference to Consolidated Financial
Statements and such internal financial controls with reference to Consolidated Financial Statements
were operating effectively as at March 31, 2026, based on the criteria for internal financial controls
with reference to Consolidated Financial Statements established by the respective companies
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting issued by the ICAI.

For Jeswani & Rathore
Chartered Accountants
(Firm Reg. No.104202W)

WA

Khubilal G. Rathore
(Partner)

M. No: 012807
UDIN: 26012807ELTZMG4475

A

Place: Mumbai
Date: May 20, 2026



FLAIR WRITING EQUIPMENTS PRIVATE LIMITED
CIN - U346991DD2019PTCO0D9856

CONSOLIDATED BALANCE SHEET AS AT MARCH 31, 2026

(% In lakhs)
Parficulars Notes | Asal March 31,2026 | As al March 31, 2025
ASSETS
Non-Current Assels h -
a) |Property, Plant and Equipment ~5 1 12,655.61 8.262.99
b) |Capital Work in Progress s 1 2,049 40 - 995.32
¢] |Right-of-Use Assets . - N I 963.69 | 1.086.46
d) |Financial Assets o o |
i) Loan 2 6.75 -
ii) Other Financial Assets . 3 12081 | 679
€] |Current Tax Assets (Net) i ) 4 0.99 0.99
f) |Other Non-Current Assets B 5 397.26 | 586.11
Total Non-Current Assets o 16,194.52 10,999.79
Current Assets o o ) o
a) |Inventories ] - 5,431,51 4393@
b} |Financial Assets - — B
i) Trade Receivables - 7 6,510.74 3537.18.
ii) Cash and Cash Equivalents - 8 11.49 22774
ii) Bank Bolance other than (i) above B 9 L 84.52 |
iv) Loan . 2 3.00 =
c) |Other Current Assets 5 129279 1,459.41 |
Total Current Assets - 16,250.61 9,701.84
Total Assets - 324453 120,701,668 |
EQUITY AND LIABILITIES - 3
Equity ' | o Il n
a] |Equity Share Capital 10 T 1.00 |
b) |Other Equity . N 1 517787 2,641.08
Equity attributed to equity holders of parent a 5178.87 2,642.08
Non Controlling Interest 194.51 7.37
~ |Total Equity - ) 5,373.38 2,649.44
Liabilities , [
Non-Current Liabilities S o
a) |Financial Liabiliies CH o T
i| Borowings 12 | 2172470 14,094.38 |
ii] Lease Liabilifies 13| 712.31 876.13
~ |ii) Other Financial Liabilities 17 | 5.27 =
b_J Provisions T 41.13 39.51 |
"¢} |Deferred Tax Liabilities (Net) e 15 N 245.47 11538
~ |Total Non-Current Liabilities o R 22,748.88 15,125.40
| cument Liabilities N B T
a) |Financial Liabilties N
| Borowings E-A D 558.91 38576
[ii Lease Liabilties ES 36297 302.37
jii) Trade Payables 3 i '
I __TgfoTbufstonding Dues of Micro and Small Enterprises; 16 ' 651.70 564.71
| _fé'f'dlmdut'sicnding Dues of Creditors ofher than Micro and Small Enterprises 18 1,232.74 58441
iv) Other Financial Liabilities N 7 962.33 787.51
b} |Provisions o T4 | 24555 15276
" ¢] |Other Current Liabilifies i a8 | 246.30 141.22
“d) [Current Tax Licbilities (Net) = o= 19 62.37 7.87
~ |Tofal Current Liabilities - ' 4,322.87 2,926.81
" |Total Liabilities == 27.071.75 18,052.21
Total Equity and Liabilities 32,445.13 720,701.66

The material accounting policies and accompanying notes are an integral part of the Consclidated Financial Statements (Note 1 1o 45)

As per our aftached Report of even date
For Jeswani & Rathore

Chartered Accountants

(Firm Reg. No.104202W)

Khubilal G. Rathore
(Pariner)
M.No, 012807

Mumbai
Date: May 20, 2024

For and on behalf of the Board of Directors
Flair Writing Equipments Private Limited

kb

Khubilal Rathod
Director
(DIN. 00122847)

Vimalchand Rathod
Director
(DIN. 00123007)



FLAIR WRITING EQUIPMENTS PRIVATE LIMITED
CIN - U36991DD2019PTC009856

CONSOLIDATED STATEMENT OF PROFIT & LOSS FOR THE YEAR ENDED MARCH 31, 2026

(Z In lakhs)
Sr.No. |Pariculars £ Notes For the Year ended For the Year ended
March 31, 2026 March 31, 2025
INCOME - | Rl
1 |Revenue from Operations o - 20 27,094.80 | 14,369.18
2 |Other Income - __m 2] 226.25 499.90
_ |Totalincome - (A) 27,321.05 14,869.08
3 |EXPENSES ) C o ) |
(a) Cost of Material Consumed - B 22 117,348.59 _ 8871.57
| (b} Purchases of Stock-in-Trade - N 23 - ) 330.01
_ __|lc) Changes in Inventeries of Finished Goods and Work-in-Progress 24 | (2,817.95) (1,506.34)
(d) Employee Benefits Expense o o 25 3.316.6) 1,421.03
[e) Finance Costs s n" I 1,563.81 95793
__|f) Depreciation and Amortisation Expense o 27 B 1,478.61 912.66
| |lg) Other Expenses — ] 28 3,058.45 2,426 .86
Total Expenses ) ) (B) = - 23,948.12 13.413.73
4 |Profit Before tax o _r (__C=A-_Bi 2l B 3,372.92 1,455.35
_E_’ Tax Exp_er_'lsEm o H i i o
{a) CumentTax ) - 500.63 | 197.60
{b) Deferred Tax Expenses/(Credii) - 15 B 133.39 58.96
<] Shori/(Excess) Provision of tax relating to earfier years - (0.9¢) 0.4
Total Tax Expenses (D) N 633.06 256.98
6 |Profit for the year e (E=C-D) ; 2,739.87 1,198.37
7 Oiher_cdmpreheﬁéiancome _ = N 0 _ - Iz -
Items that will not be reclassified to Statement of Profit or Loss N "
N [a] Remeasurement (losses) on Defined Benefit Plan - B (19.23) .
(b) Income Tax effect on the above N 15 3.30 -
Total Other Comprehensive Income for the year (Net of Tax) (F) - . (15.93) =
8 |Total Comprehensive Income for the year  (G=E+R)  2,723.94 1,198.37
9 |Profit for the year attributable to: - - g - i
Equity holders of the parent n_ 2,552.73 119591
____|Non Controlling Interest ) ] 187.14 2.47
10 |Other Comprehensive Income for the year | ) = o _ _ o
- Equity holders of the parent C X b ~ (15.93) -
L [Mon Conimling:interest — s :
11 |Total Comprehensive Income for the year L - = N -
Equity holders of the parent ) = 2,536.80 1,195.91
Non Controlling Interest L - 187.14 )] 2.47
12 |Earnings Per Equity Share of face value of % 10/- each o m =T
___|Basic(In F) Coiiy B 3 - 29 | ~ 25527.25 _11.95%.06
Diluted (In ¥) 29 2552725 11,959.06

The material accounting policies and accompanying notes are an integral part of the Consolidated Financial Statements (Note 1 1o 45)

As per our attached Report of even date

For Jeswani & Rathore For and on behalf of the Board of Directors
Chartered Accountants Flair Writing Equipments Private Limited
(Firm Reg. No.104202W)

LA AL

Khubilal G. Rathore

(Partner) Vimalchand Rathod Khubilal Rathod
M.No. 012807 Director Director
Mumbai (DIN. 00123007) (DIN. 00122867)

Date: May 20, 2024



FLAIR WRITING EQUIPMENTS PRIVATE LIMITED
CIN - U36991DD2019PTCO09856

CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2026

(% In lakhs)

Particulars For the Year ended For the Year ended
March 31, 2026 March 31, 2025

Cash Flow From Operating Activities _
Profit before fax ' — 3,372.92 1,455.35
E&j-bs_irhe?ﬂ's_fér: o
Dépréciaiion and Amortisation Expenses - ___ 1,478.61 9‘12,66__
finance Costs B | sess| 957.93 |
Interest Income 1 poayy| (9.32)
(I;}na_ﬁ_Tj on sales of Property, Plant and Equipment - [ I {0.61)
Gain on Lease Termination o s o say = ||
S_UEI'Y credit balance written back - (3.24)) {G,OEJ_
Foreign exchange gain (net) I ] - (400) {2.65_]_
Allowance for expected credit loss on trade receivables - 2121 20.60
(Operating Profit Before Change in Working Capital » 6,412.49 3,333.95
Movements in worklng_ capital: o __
(increcse] in Trade Receivables (2.990.77) D
(Increase) in Inventories (4.038.50) - L ,407.23)
Decrease in Ofher Financial Assels and Other Assefs 302.57 3243
(Increase)/Decrease inLoan - o (9.75) - 0.05
Increase in Trade Payables - 738.35 ) 353.00
Increase in Provisions - ) - 95.18 153.67
Increase in Other Financial Liabilifies and Other Liabilities 28517 T 57734
Cash Generated Ffrom/(Used In) Operations L ' 794.74 1.867.29
Income Taxes Paid (Netj] e N _Ww (445.17) ) (192.71)
|Net Cash Generated From ,l -(_U'éer.i i?t} dperuﬁng Acfivities (A) 349.57 1,674.58
| Cash Flows From Investing Activities =5 |
Purchase of Properly, Plant and Equipment - (6.681.06) (6.470.44)
Mr_qeerf\},_l’idni and Equipment and Intaﬁgif}le Asset 90.51 - 229?_
(Increase)/Decrease Bank Balance ofher than (i) obove 83.45
Inferestincome N 10.39
Net Cash Generated From / (Used In) Investing Activities (B) (6,496.71) (6,522.68)

Cash Flow From Financing Activities

P_r_oceeds from Borrowings __ - B 7.803.47 6,2?6.9_5_
Finance Costs Paid . —~ (1.46291) (849.68)
Repayment of Principal Portion of Lease Liabilfies - e (409.67) (358.80)
Receipt of Equity investment from Mon-Caonirolling Interest ) - 490
Net Cash Generated From / (Used in) Financing Activities ' {(f} - 5,930.89 5,073.38
Net Increase/(Decrease) in Cash and Cash Equivalents (A+B+C) E = {_2112_5) 225.27
Cash ond Cash Equivalents at the Beginning of the Year * R o "”22?‘.?4 B 2.47
Cash and Cash Equivalents at the End of the Year - ) 11.49 227,74
Cbmponenfs of Cash and Cash Equivalents )
Cash on Hand a0 C — __ B ___ 165 1.64
Balances with scheduled banks - ) N u__m

-in Current Accounts - - o ™ 220 226.19

-inLC Margin Money _ ] . . .
Total Cash and Cash Equivalents ) 11.49 227.74
Note:

1) The cash flow statement has been prepared under the "Indirect Method" as set out Indion gccounting Standard (Ind AS-7) statement of cash flow.

2) The figures for the coresponding previous year have been regrouped/reclassified wherever necessary, o make them comparoble,
The material accounting policies and accompanying notes are on integral part of the Consolidated Financial Statements (Note 1 to 45)

As per our otfached Report of even date

For Jeswani & Rathore

Chartered Accountants For and on behalf of the Board of Directors
(Firm Reg. No.104202W) Flair Writing Equipments Private Limited

My ¥ Rk \o) Doy

Khubilal G. Rathore

(Partner) Vimalchand Rathod Khubilal Rathed
M.No. 012807 Director Director
Mumbai (DIN. 00123007) (DIN. 00122847)

Date: May 20, 2024



FLAIR WRITING EQUIPMENTS PRIVATE LIMITED
CIN - U36991DD2019PTCO09856

Statement of Changes in Equity

A. Equity Share Capital:

(% In lakhs)
Balance as at April 01, | Changes in Equity Share |Restated balance as| Changes in equity | Balance as at March
2025 Capital due to prior year at April 01, 2025 share capital during 31, 2026
errors the year
1.00 - - 1.00
Balance as at April 01, | Changes in Equity Share |Restated balance as| Changes in equity | Balance as at March
2024 Capital due to prior year at April 01,2024 share capital during 31,2025
errors the year
1.00 - - 1.00
b. Other equity
(% In lakhs)
Particulars Retained Earnings Other Comprehensive Retained Earnings

income

Balance as at Abril 1, 2024 =] B o _ 1.44517 A ) . 1,445.17
Add : Profit for the Year 1,195.91 - 1,195.91

Balance as at March 31, 2025 2,641.08 - 2,641.08
Balance as at April 1, 2025 I R C 264108 =] 2.641.08
Add : Profit for the Year - 2,552.73 (15.93) 2,536.80
Balance as at March 31, 2026 5,193.80 {15.93) 5.177.87

The material accounting policies and accompanying notes are an integral part of the Consolidated Financial Statements (Note 1 to 45)

As per our attached Report of even date

For Jeswani & Rathore
Chartered Accountants
(Firm Reg. No.104202W)

Khubilal G. Rathore
(Partner)

M.No. 012807
Mumbai

Date: May 20, 2026

For and on behalf of the Board of Directors
Flair Writing Equipments Private Limited

Vimalchand Rathod
Director
(DIN. 00123007)

EWREICV T o

Khubilal Rathod
Director
(DIN, 00122847)




FLAIR WRITING EQUIPMENTS PRIVATE LIMITED

1. GROUP OVERVIEW
The Consolidated Financial Statement comprises financial statements of “Flair Writing Equipments

Private Limited" ('‘Parent Company') and its subsidiary — Flomaxe Stationery Private Limited
(Collectively referred as “'the Group") for the year ended March 31, 2026.

Flair Writing Equipments Private Limited (“the Company") (CIN: U36991DD2019PTC009856) is a
private limited Company Incorporated and domiciled in India and having its registered office at
370/2-A, Daman Vapi Road, Kachigam, Nani Daman, Daman, Daman and Diu — 396210, Dadra
and Nagar Haveli and Daman and Diu, India. The Company is engaged in manufacturing and

dedling in writing instruments, stationeries and others allied(s).

Group Structure

BASIS OF PREPARATION, MEASUREMENT AND MATERIAL ACCOUNTING POLICIES

2.1 Basis of Preparation
a) Statement of Compliance:

The Group prepares its Consolidated Financial Statements to comply with the Indian Accounting
Standards ('Ind AS") specified under section 133 of the Companies Act, 2013 read with
Companies (Indian Accounting Standards) Rules, 2015, as amended from time to time and the
presentation requirements of Division Il of Schedule Il of Companies Act, 2013 (Ind AS compliant
Schedule Ill) as amended from time to time. These Consolidated Financial Statements include
Balance Sheet as at March 31, 2026, the Statement of Profit and Loss including Other
Comprehensive Income, Statement of Cash flows and Statement of changes in equity for the
year ended March 31, 2026, and a summary of material accounting policy information and other

explanatory information (together hereinafter referred to as “Financial Statements”).

b) Basis of Consolidation
i) The Consolidated Financial Statements comprise the financial statement of the Parent
Company along with its subsidiaries are combined on a line by line basis by adding together
like items of assets, liabilities, equity, incomes, expenses and cash flows, after fully eliminating

intfra-company balances and intra-group transactions.

i) Profits or losses resulting from intra-group tfransactions that are recognised in assets, such as

Inventory and Property, Plant and Equipment, are eliminated in full.




i) The Audited Financial Statements of subsidiaries have been prepared in accordance with
the Accounting Principles Generally Accepted in India, including the Indian Accounting
Standards (Ind AS) prescribed under section 133 of the Act, read with the relevant rules issued

thereunder.

iv) The Consolidated Financial Statements have been prepared using uniform accounting

policies for like transactions and other events in similar circumstances.

v) The carrying amount of the parent’s investment in subsidiaries is offset (eliminated) against

the parent's portion of equity in subsidiaries.

vi) Non-Controlling Interest's share of profit / loss of consolidated subsidiaries for the year is
identified and adjusted against the income of the company in order fo arrive at the netincome

attributable to shareholders of the Company.

vii) Non-Controlling Interest's share of net assets of subsidiaries is identified and presented in the

Consolidated Balance Sheet

c) Basis of Measurement:

The consolidated financial statements for the year ended March 31, 2026 have been prepared
on accrual basis following historical cost convention, except for the following financial assets and
liabilities which have been measured at fair value at the end of each reporting period in
accordance with IND AS.
= certain financial assets and liabilities that are measured aft fair value;
Accounting policies and methods of computation followed in the financial statements are
same as compared with the annual financial statements for the year ended March 31, 2025.
The Group has prepared the consolidated financial statements on the basis that it will continue

to operate as a going concern.

d) Classification of Current / Non-Current Assets and Liabilities:

The Group presents assets and liabilities in the Consolidated Balance sheet based on current / non-
current classification. It has been classified as current or non-current as per the Group's normal
operating cycle, as per para é6 and 69 of Ind AS 1 and other criteria as set out in the Division Il of

Schedule Il to the Companies Act, 2013.

Operating Cycle:

The operating cycle is the time between the acquisition of assets for processing and their realisation
in cash and cash equivalents. The Group has ascertained its operating cycle as 12 months for the
purpose of current or non-current classification of assets and liabilities. Deferred tax assets and

liabilities are classified as non-current assets and liabilities.




e) Functional and presentation currency

The consolidated financial statements are presented in Indian Rupees () which is the functional
currency of the parent Company. All amounts disclosed in the financial statements which also
include the accompanying notes have been rounded off to the nearest lakhs up to two
decimal places, as per the requirement of Schedule Il to the Companies Act 2013, unless
otherwise stated. Transactions and balances with values below the rounding off norm adopted

by the Group have been reflected as "0" in the relevant notes to these financial statements.

2.2. Use of Estimates, Judgements and Assumptions

In the course of applying the policies outlined in all notes, the Group is required to make judgements,
estimates and assumptions about the carrying amount of assets, liabilities, income and expenses that
are not readily apparent from other sources. The estimates and associated assumptions are based on
historical experience and other factors (including expectations of future events) that are considered
to be relevant. Actual results may differ from these estimates. Estimates and underlying assumptions
are reviewed on an ongoing basis. Revisions fo accounting estimates are recognised prospectively in
the statement of profit and loss in the year in which the estimates are revised & in any future periods

affected.

The key assumptions concerning the future and other key sources of estimation uncertainty at the
reporting date, that have a significant risk of causing a material adjustment to the carrying amounts
of assets and liabilities within the next financial year, are described below. The Group based ifs
assumptions and estimates on parameters available when the financial siatements were prepared.
Existing circumstances and assumptions about future developments, however, may change due fo
market changes or circumstances arising that are beyond the conftrol of the Group. Such changes
are reflected in the assumptions when they occur. The Group uses the following critical accounting

estimates in preparation of its consolidated financial statements:

Estimates and assumptions are required in particular for:

=  Determination of the estimated useful life of Property Plant and Equipment and Intangible

Assets:

Property, Plant and Equipment / Intangible Assets are depreciated / amortised over their
estimated useful life, after taking into account estimated residual value. Management reviews
the estimated useful life and residual values of the assets annually in order to determine the
amount of depreciation / amortisation to be recorded during any reporting period. The useful
life and residual values are based on the Group's historical experience with similar assets and
take intfo account anticipated technological and future risks. The depreciation / amortisation

for future periods is revised if there are significant changes from previous estimates.




Recoverability of trade receivables

Judgements are required in assessing the recoverability of overdue trade receivables and
determining whether a provision against those receivables is required. Factors considered
include the credit rating of the counterparty, the amount and timing of anticipated future

payments and any possible actions that can be taken to mitigate the risk of non-payment.

Provisions

Provisions and liabilities are recognized in the period when it becomes probable that there will
be a future outflow of funds resulting from past operations or events and the amount of cash
outflow can be reliably estimated. The timing of recognition and quantification of the liability
(including litigations) requires the application of judgements to existing facts and
circumstances, which can be subject to change. The carrying amount of provisions and
liabilities are reviewed regularly and revised fo take account of changing facts and

circumstances.

Recognition and measurement of defined benefit obligations

The obligation arising from defined benefit plan is determined on the basis of actuarial
assumptions. Key actuarial assumptions include discount rate, trends in salary escalation,
actuarial rates and life expectancy. The discount rate is determined by reference to market
yields/rates available at the end of the reporting period on applicable bonds. The period to
maturity of the underlying bonds correspond fo the probable maturity of the post-employment

benefit obligations.

Application of Discount rates

Estimates of rates of discounting are done for measurement of fair values of certain financial
assefs and liabilities, which are based on prevalent bank inferest rates and the same are

subject to change.

Current versus Non-Current Classification

All the assets and liabilities have been classified as Current or Non-Current as per the Group'’s
normal operating cycle of twelve months and other criteria set out in Schedule il to the

Companies Act, 2013.

Impairment of Non-Financial Assets

The Group assesses at each reporting date whether there is an indication that an asset may
be impaired. If an indication exists, or when the annual impairment testing of the asset is
required, the Group estimates the asset's recoverable amount. An asset’s recoverable
amount is the higher of an asset's or Cash-Generating-Unit's (CGU's) fair value less costs of
disposal and its value in use. It is determined for an individual asset, unless the asset does not

generate cash inflows that are largely independent of those from the other assets or group of
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assets. When the carrying amount of an asset or CGU exceeds it recoverable amount, the

asset is considered as impaired and it's written down to its recoverable amount.

The Group estimates the value-in-use of the Cash Generating Unit (CGU) based on the
estimated future cash flows after considering current economic conditions and trends,
estimated future operating results and growth rate and anticipated future economic and
regulatory conditions. The estimated future cash flows are discounted to their present value
using a pre-tax discount rate that reflects the current market assessments of the fime value of
money and the risks specific to the asset/ CGU. In determining fair value less cost of disposal,
recent market transactions are taken into account, if no such transactions can be identified,

an appropriate valuation model is used.

Impairment of Financial Assets

The impairment provisions for financial assets are based on assumptions about risk of default
and expected cash loss rates. The Group uses judgements in making these assumptions and
selecting the inputs to the impairment calculation, based on Group's past history, existing

market conditions as well as forward looking estimates at the end of each reporting period.

Provision for income tax and deferred tax assets

The Group uses estimates and judgements based on the relevant rulings in the areas of
allocation of revenue, costs, allowances and disallowances which is exercised while
determining the provision for income tax. A deferred tax asset is recognised to the extent that
it is probable that future taxable profit will be available against which the deductible
temporary differences and tax losses can be utilised. Deferred tax assets are recognised for
unused tax losses to the extent that it is probable that taxable profit will be available against
which the losses can be utilised. Significant management judgement is required to determine
the amount of deferred tax assets that can be recognised, based upon the likely timing and
the level of future taxable profits together with future tax planning strategies. Accordingly, the
Group exercises its judgement fo reassess the carrying amount of deferred fax assets at the

end of each reporting period.

PROPERTY,PLANT AND EQUIPMENT (PPE)

Tangible Assets

o Freehold Land

Freehold Land is carried at historical cost.

« Property, Plant and Equipment:

Property, Plant and Equipment are stated at historical cost, net of recoverable taxes,
trade discount and rebates less accumulated depreciation and impairment losses, if any.

Such cost includes purchase price, borrowing cost and any cost directly attributable to




bringing the assets to its working condition for its intended use, net charges on foreign
exchange contracts and adjustments arising from exchange rate variations attributable

to the assets.

Subsequent costs are included in the asset's carrying amount or recognised as a
separate asset, as appropriate, only when it is probable that future economic benefits

associated with the item will flow to the entity and the cost can be measured reliably.

Capital Work-in-Progress:

Capital Work-in-Progress includes expenditure during construction period incurred on projects
during the project development stage prior to its intended use, are freated as pre-operative
expenses pending allocation to the assets. These expenses are apportioned to the respective

fixed assets on their completion / commencement of commercial production.

Depreciation:
Depreciation on Property, Plant and Equipment is provided using straight-ine method.

Depreciation is provided based on useful life of the assets as prescribed in accordance with the

Part C of Schedule Il of Companies Act, 2013.

The useful life of major assets is as under:

Assets Useful life (in years)
Freehold Building 30
Furniture & Fixtures 10
Electrical Installation 10
Office Equipments 5
Plant & Machinery 15
Factory Equipments 5
Vehicles 8
Two Wheeler 10
Mould 8
Computer & Software 3

The residual values, useful life and methods of depreciation of Property, Plant and Equipment are

reviewed at each financial year end and adjusted prospectively, if appropriate.

Depreciation on addition to assets or on sale/discardment of assets, is calculated pro rata from

the date of such addition or upto the date of sale/discardment, as the case may be.

Gains or losses arising from derecognition of Property, Plant and Equipment are measured as the
difference between the net disposal proceeds and the carrying amount of the asset and are

recognized in the statement of Profit and Loss when-the gssets is derecognized.
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iv. Impairment of Non-Financial Assets- Property, Plant and Equipment:

The Group assesses at each reporting date as to whether there is any indication that any Property,
Plant and Equipment and group of assets, called Cash Generating Units (CGU) may be impaired.
If any such indication exists the recoverable amount of an asset or CGU is estimated to determine
the extent of impairment, if any. When it is not possible to estimate the recoverable amount of an
individual asset, the Group estimates the recoverable amount of the CGU fo which the asset
belongs.

An impairment loss is recognised in the Statement of Profit and Loss to the extent, asset's carrying
amount exceeds ifs recoverable amount. The recoverable amount is higher of an asset's fair value
less cost of disposal and value in use. Value in use is based on the estimated future cash flows,
discounted to their present value using pre-tax discount rate that reflects curent market
assessments of the time value of money and risk specific to the assets.

The impairment loss recognised in prior accounting period is reversed if there has been a change

in the estimate of recoverable amount.

Finance Costs

Finance costs directly attributable to the acquisition, construction or production of an asset that
necessarily takes a substantial period of time to get ready for its infended use are capitalised as
part of the cost of the asset. All other finance costs are expensed in the period in which they occur.
Finance costs consist of inferest and other costs that an entity incurs in connection with the

borrowing of funds.

Foreign Currency Transactions and Translation

Foreign currency transactions are recorded on initial recognition in the functional currency using

the exchange rate at the date of the transaction.

Monetary assets and liabilities denominated in foreign currencies are franslated into the functional

currency at the exchange rate at the reporting date.

Exchange differences arising on the settlement or translation of monetary items are recognised in

Consolidated Statement of Profit and Loss in the year in which they arise.

Fair value measurement

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

l. In the principal market for the asset or liability, or

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

liability.
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A fair value measurement of a non-financial asset takes intfo account a market participant's ability
to generate economic benefits by using the asset in its highest and best use or by selling it to
another market participant that would use the asset in its highest and best use.

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

All assets and liabilities for which fair value is measured or disclosed in the financial statements are
categorized within the fair value hierarchy, to provide an indication about the reliability of inputs
used in determining fair value, the Group has classified its financial statements info three levels
prescribed under the Ind AS as follows, based on the lowest level input that is significant to the fair
value measurement as a whole:

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

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

For the purpose of fair value disclosures, the Company has defermined classes of assets and
ligbilities on the basis of the nature, characteristics and risks of the asset or liability and the level of

the fair value hierarchy as explained above.

Revenue from Operations

The Group derives revenues from sale of manufactured goods, traded goods and related services.
Revenue from confracts with customers is recognized on fransfer of control of promised goods or
services to a customer at an amount that reflects the consideration to which the Group is
expected to be entitled to in exchange for those goods or services.

Revenue towards satisfaction of a performance obligation is measured at the amount of
fransaction price (net of variable consideration) allocated fo that performance obligation. The
fransaction price of goods sold is net of variable consideration on account of various discounts
and schemes offered by the Group as part of the contract. This variable consideration is estimated
based on the expected value of outflow. Revenue (net of variable consideration) is recognized
only to the extent that it is highly probable that the amount will not be subject to significant reversal

when uncertainty relating to its recognition is resolved.

Sale of Products

Revenue from sale of products is recognized when the confrol on the goods have been fransterred
to the customer. The performance obligation in case of sale of product is satisfied at a point in
time i.e., when the material is shipped to the customer or on delivery to the customer, as may be

specified in the contract
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Incentives on exports and other Government incentives

Incentives on exports and other Government incentives related to operations are recognized in
the Consolidated Statement of Profit and Loss where there is a reasonable assurance that the

grant will be received and the Group will comply with all attached conditfions.

Contract balances and Trade receivables

A receivable represents the Group's right to an amount of consideration that is unconditional.

Contract liabilities

A contract liability is the obligation to transfer goods or services to a customer for which the Group
has received consideration (or an amount of consideration is due) from the customer. If a
customer pays consideration before the Group fransfers goods or services to the customer, a
contract liability is recognized when the payment is made. Contract liabilities are recognized as

revenue when the Group performs under the contract.

Other Income

Interestincome from a financial asset is recognized when it is probable that the economic benefits
will flow to the Group and the amount of income can be measured reliably. Interest income is
accrued on a time basis, by reference fo the principal outstanding and at the effective interest
rate applicable, which is the rate that exactly discounts estimated future cash receipts through

the expected life of the financial asset to that asset's net carrying amount on initial recognition.

Tax Expenses
Income tax expense comprises current fax expense and deferred tax expense & includes any

adjustments related to part periods in current or deferred fax adjustments that may become
necessary due to cerfain developments during the relevant period. It is recognised in profit or loss
except to the extent that it relates to items recognised directly in equity or in other comprehensive
income. In which case, the tax is also recognised directly in equity or other comprehensive income,

respectively.

Current tax

Current tax comprises the expected tax payable or recoverable on the taxable profit or loss for the
year and any adjustment to the tax payable or recoverable in respect of previous years. If is
measured at the amount expected to be paid to (recovered from) the taxation authorities using the

applicable tax rates and tax laws.

Current tax assets and liabilities are offset only fif,
e the Group has alegally enforceable right to set off the recognised amounts; and

e intends either to seftle on a net basis, or to redlize the asset and settle the liability

simultaneously.
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Deferred tax
Deferred tax is recognised in respect of temporary differences between the carrying amount of

assets and liabilities for financial reporting purpose and the amount considered for tax purpose.

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible
temporary differences to the extent that it is probable that future taxable profits will be available
against which they can be utilized. Deferred tax assets are reviewed at each reporting date and are
reduced fo the extent that it is no longer probable that sufficient taxable profit will be available to
allow the benefit of part or all of that deferred tax asset to be utilized such reductions are reversed

when it becomes probable that sufficient taxable profits will be available.

Unrecognized deferred tax assets are reassessed at each reporting date and recognised fo the
extent that it has become probable that future taxable profits will be available against which they

can be recovered.

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

year.

The measurement of deferred tax assets and liabilities reflects the tax consequences that would
follow from the manner in which the Group expects, at the reporting date, to recover or settle the

carrying amounft of its assets and liabilities.

Deferred tax assets and liabilities are offset only if:
« fhe entity has a legally enforceable right to set off current tax assets against current tax
liabilities; and
« the deferred tax assets and the deferred tax liabilities relate to income taxes levied by the

same taxation authority on the same taxable entfity.

Inventories

Inventories are measured at the lower of cost and net realizable value after providing for
obsolescence and other losses, where considered necessary on an item-by-item basis. However,
materials and other items held for use in the production of inventories are not written down below
cost if the finished products in which they will be incorporated are expected to be sold at or above

cost.

Cost of raw materials is determined on a First In-First Out (FIFO) basis and includes all applicable costs,

including inward freight, incurred in bringing goods to their present location and condition.

Cost of work-in-progress and finished goods includes direct materials as aforesaid, direct labour cost
and a proportion of manufacturing overheads based on total manufacturing overheads to raw

materials consumed.
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Cost of stock-in-frade, packing materials and stores and spares includes cost of purchase and
includes all applicable costs, including inward freight, incurred in bringing the inventories at their

present location and condition. Cost is determined on a weighted average basis.

Net realizable value represents the estimated selling price less all estimated costs of completfion and

estimated costs to be incurred in marketing, selling and distribution.

Leases
As a lessee: -
The Group assesses whether a contract is or contains a lease, at inception of a contract. A contract
is, or contains, a lease if the contfract conveys the right fo confrol the use of an identified asset for

a period of fime in exchange for consideration.

To assess whether a contract conveys the right to control the use of an identified asset, the Group
assesses whether:
I.  the contactinvolves the use of an identified asset
Il the Group has substantially all of the economic benefits from use of the asset through the
period of the lease and

. the Group has the right to direct the use of the asset.

The Group recognises a right-of-use asset and a cormresponding lease liability with respect o all
lease agreements in which it is the lessee, except for short-term leases (defined as leases with a
lease term of 12 months or less) and leases of low value assets. For these leases, the Group
recognises the lease payments as an operating expense on a straight-line basis over the term of
the lease unless another systematic basis is more representative of the time pattern in which

economic benefits from the leased asset are consumed

Certain lease arrangements include the options to extend or terminate the lease before the end
of the lease term. ROU assets and lease liabilities includes these options when it is reasonably

certain that they will be exercised.

The lease liability is initially measured at amortised cost at the present value of the lease payments
that are not paid at the commencement date, discounted by using the interest rate implicit in

the lease or, if not readily determinable, using the incremental borrowing rate.

Lease payments included in the measurement of the lease liability comprise:

I.  fixed lease payments (including in-substance fixed payments), less any lease incentives;
Il. variable lease paymenis that depend on an index or rate, initially measured using the

index or rate at the commencement date;

lIl.  the amount expected to be payable by the lessee under residual value guarantees;

-~




IV.  the exercise price of purchase options, if the lessee is reasonably certain to exercise the
opftions; and
V. payments of penalties for terminating the lease, if the lease term reflects the exercise of

an option to terminate the lease.

The lease liability is presented as a separate line in the Balance Sheet. The lease liability is
subsequently measured by increasing the carrying amount to reflect interest on the lease
liability (using the effective interest method) and by reducing the carrying amount to reflect
the lease payments made. The Group remeasures the lease liability (and makes a

corresponding adjustment to the related right-of-use asset) whenever:

I.  the lease term has changed or there is a change in the assessment of exercise of a
purchase option, in which case the lease liability is remeasured by discounting the
revised lease payments using a revised discount rate.

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

ll. a lease contract is modified, and the lease modification is not accounted for as a
separate lease, in which case the lease liability is remeasured by discounting the

revised lease payments using a revised discount rafe.

The right-of-use assets are presented as a separate line in the Consolidated Balance Sheet. The
right-of-use assets are initially recognised at cost which comprises of the initial measurement of
the corresponding lease liability, lease payments made at or before the commencementi day
and any initial direct costs less any lease incentives. They are subsequently measured at cost
less accumulated depreciation and impairment losses. Whenever the Group incurs an
obligation for costs to dismantle and remove a leased asset, restore the site on which it is located
orrestore the underlying asset to the condition required by the terms and conditions of the lease,
a provision is recognised and measured. The costs are included in the related right-of-use asset,

unless those costs are incurred to produce inventories.

Right-of-use assetfs are depreciated using the straight line method from the commencement
date over the shorter period of lease term or useful life of the underlying asset. If a lease transfers
ownership of the underlying asset or the cost of the right-of-use asset reflects that the Group
expects to exercise a purchase option, the related right-of-use asset is depreciated over the
useful life of the underlying asset. The depreciation starts at the commencement date of the

lease.
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Provisions, Contingent Liabilities, Contingent Assets and Commitments

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

reflect the current management estimates.

If the effect of the time value of money is material, provisions are determined by discounting the
risks specific to the liability using a current pre tax rate, when appropriate. The unwinding of the

discount is recognised as finance cost.

Contingent liabilities are disclosed in respect of possible obligations that arise from past events,
but their existence is confirmed by the occurrence or non-occurrence of one or more uncertain

future events not wholly within the control of the Group.

A contingent asset is a possible asset that arises from past events and whose existence will be
confirmed only by the occurrence or non-occurrence of one or more uncertain future events nof
wholly within the control of the Group. Contingent assets are not recognised fill the realization of
the income is virtually certain. However, the same are disclosed in the Financial Statements where

an inflow of economic benefit is probable.

Employee Benefits Expense

Employee benefits include bonus, compensated absences, provident fund, employee state

insurance scheme and gratuity fund.

a) Shori-term Employee Benefits

Liabilities for wages and salaries, bonus and ex gratia including non-monetary benefits that
are expected to be setfled wholly within twelve months after the end of the period in which
the employees render the related service are classified as shorf-term employee benefits and
are recognised as an expense in the Consolidated Statement of Profit and Loss as the related

service is provided.

Certain employees of the Group are entitled to compensated absences based on statutory
provisions. The Group records an obligation for compensated absences in the period in which

the employee renders the services that increases this enfitlement.

A liability is recognised for the amount expected to be paid if the Group has a present legal
or constructive obligation to pay this amount as a result of past service provided by the

employee and the obligation can be estimated reliably.
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b)

Post-Employment Benefits

Defined contribution plans

A defined confribution plan is a post-employment benefit plan under which a Group
pays specified contributions to a separate entity and has no obligation to pay any
further amounts. The Group makes contribution to provident fund in accordance with
Employees Provident Fund and Miscellaneous Provisions Act, 1952 and Employee State
Insurance. Confribution paid or payable in respect of defined contribution plan is

recognised as an expense in the year in which services are rendered by the employee.

Defined benefit plans

The Group 's gratuity benefit scheme is a defined benefit plan. The liability recognised in
the Consolidated Balance Sheet in respect of gratuity is the present value of the defined
benefit/obligation at the balance sheet date less the fair value of plan assets, together
with adjustments for unrecognized actuarial gains/ losses and past service costs. The
defined benefit/obligation are calculated at balance sheet date by an independent

actuary using the projected unit credit method.

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

(ocl).

Financial Instruments

A Financial Instrument is any contract that gives rise to a financial asset of one entity and a financial

liability or equity instrument of another entity.

Financial Instruments also covers contracts to buy or sell a non-financial item that can be settled
net in cash or another financial instrument, or by exchanging financial instruments, as if the
contracts were financial instruments, with the exception of contracts that were entered info and
continue to be held for the purpose of the receipt or delivery of a non-financial item in accordance

with the Group's expected purchase, sale or usage requirements.

(i) Financial Assets

a. Initial Recognition and Measurement

All Financial Assets are initially recognized at Fair Value. Transaction costfs that are directly
attributable to the acquisition or issue of Financial Assets and Financial Liabilities, which are not
at Fair Value Through Profit or Loss (FVTPL), are adjusted to the Fair Value on initial recognition.

Purchases and Sales of Financial Assets are recognized using frade date accounting.




b. Subsequent Measurement

1) Financial Assets carried at Amortised Cost

A financial Asset is measured at amortised cost if it is held within a business model whose
objective is to hold the assets in order fo collect contractual cash flows and the contractual
terms of financial asset give rise on specified dates to cash flows that are solely payments

of principal and interest on the principal amount outstanding.

2) Financial Assets at Fair value Through Other Comprehensive Income (FVOCI)

A Financial Asset is measured at FVOCI, if it is held within a business model whose cbjective
is achieved by both collecting contractual cash flows and selling Financial Assets and the
contractual terms of the Financial Asset give rise on specified dates to cash flows that are

solely payments of principal and interest on the principal ouTs‘fcmding.'

3) Financial Assets at Fair Value Through Profit or Loss (FVTPL)

A Financial Asset which is not classified in any of the above categories is measured at FVTPL,

¢. Loans, Deposits and Receivable

Loans and receivable are non-derivative financial assets with fixed or determinable payment
that are not quoted in the actfive market. Such assets are carried at amortised cost using the

effective interest method, if the time value of money is insignificant.

d. Impairment of Financial Assets

In accordance with Ind-AS 109, The Group uses “Expected Credit Losses (ECL)" model, for
evaluating impairment of Financial Asset other than those measured at Fair Value Through Profit
and Loss (FVTPL)

Expected credit losses are measured through a loss allowance at an amount equal fo

e The 12- months expected credit losses (expected credit losses that result from those
default events on the financial instruments that are possible within 12 months after the

reporting date); or

e Full lifetime expected credit losses (expected credit losses that result from all possible

default events over the life of the financial instfrument)

The Credit Loss is the difference between all contractual cash flows that are due to an entity
in accordance with the contract and all the cash flows that the entity expects to receive [i.e.
all cash shortfalls), discounted at the original effective interest rate. This is assessed on an
individual or collective basis affer considering all reasonable and supportable evidence

including that which is forward-looking.




Trade Receivables

Customer Credit Risk is managed by the Group's established policy, procedures and control
relating to customer credit risk management. An impairment analysis is performed at each

reporting date on an individual basis based on historical data. The Group is receiving payments

from customers within due dates and therefore the Group has no significant Credit Risk related

to these parties. The Group evaluates the concentration of risk with respect fo frade

receivables as low,

For other assets, the Group uses 12 month ECL to provide for impairment loss where there is

significant increase in credit risk. If there is significant increase in credit risk full lifetime ECL is

used.

Other Financial Assets mainly consists of Security Deposit, other deposits, Interest accrued on

Fixed Deposits, other receivables and Advances measured at amortized cost.

Following is the policy for specific financial assets:-

Type of financial asset

Policy

Security Deposit

Security deposit is in the nature of statutory deposits like
electricity, telephone deposits. Since they are kept with

Government bodies, there is low risk.

Loans to employees

The Group avails guarantee for loan provided fo employees. In
case of default in repayment of loan, the same is recovered

from the salary of the guarantor.

(ii) Financial Liabilities

a.

Initial Recognition and Measurement

All Financial Liabilities are recognized at fair value and in case of loans, net of directly

attributable cost. Fees or recurring nature are directly recognized in the Statement of Profit

and Loss as finance cost.

The Group 's Financial Liabilities include trade and other payables, loans and borrowings

including bank overdrafts and other payables, financial guarantee contracts and

derivative financial instruments.

Subsequent Measurement

Financial Liabilities are carried at amortized cost using the effective interest method. For

frade and other payables maturing within one year from the balance sheet date, the

carrying amounts approximate fair value due to the short maturity of these instruments.




2.14.

2.15.

2.16.

- De-recognition of Financial Instruments

The Group de-recognizes a Financial Asset when the contractual rights to the cash flows of
the Financial Asset expire or it transfers the Financial Asset and the transfer qualifies for de-
recognition under Ind AS 109. A Financial Liability (or part of Financial Liability) is de-
recognized from the Group's Balance Sheet when obligation specified in the contract is

discharged or cancelled or expires.

d. Ofifsetting of Financial Instruments

Financial Assets and Financial Liabilities are offset and the net amount is reported in the
Consolidated Balance Sheet, if there is a currently enforceable legal right o offset the
recognized amounts and there is an infention to settle on a net basis, fo realize the assets

and settle the liabilities simultaneously.

Cash and Cash Equivalents

Cash and Cash equivalents include Cash and Cheque in hand, Bank balances, Demand Deposits
with Banks and other Short-Term highly liquid investments that are readily convertible to known
amounts of cash and which are subject to an insignificant risk of changes in value where original

maturity is three months or less.

Cash Flow Statement

Cash flows are reported using the Indirect Method where by the Profit Before Tax is adjusted for
the effect of the fransactions of a non-cash nature, any deferrals or accruals of past and future
operating cash receipts or payments and items of income or expenses associated with investing
or financing cash flows. The cash flows from operating, investing and financing activities of the

Group are segregated.

Earnings Per Share
Basic Earnings Per Share

Basic Earnings Per Share is calculated by dividing the net profit for the year attributable to the equity
shareholders of the Company by the weighted average number of equity shares outstanding
during the year.

Diluted Earnings Per Share

Diluted earnings per share is computed using the net profit or loss for the year atfributable to the
shareholders' and weighted average number of equity and potential equity shares outstanding
during the year including share options, convertible preference shares and debentures, except
where the result would be anfti-dilutive. Potential equity shares that are converted during the year
are included in the calculation of diluted earnings per share, from the beginning of the year or date

of issuance of such potential equity shares, to the date of conversion.
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2.18.

Segment Reporting

Operating segments are reporfed in a manner consistent with the internal reporting provided to the
Chief Operating Decision Maker (CODM) of the Group. The CODM is responsible for allocating

resources and assessing performance of the operating segments of the Group.

Recent accounting pronouncements

Standards issued but not yet effective

Ministry of Corporate Affairs (*“MCA") notifies new standards or amendments to the existing
standards under Companies (Indian Accounting Standards) Rules as issued from time to time. For
the year ended March 31, 2026, MCA has not notified any new standards or amendments to the

existing standards applicable fo the Group.

Impact of the initial application of new and amended Ind ASs that are effective in the current year

The Ministry of Corporate Affairs vide notification dated September 9, 2024 and September 28, 2024
notified the Companies (Indian Accounting Standards) Second Amendment Rules, 2024 and
Companies (Indian Accounting Standards) Third Amendment Rules, 2024, respectively, which
amended/ noftified certain accounting standards (see below), and are effective for annual

reporting periods beginning on or after 1 April 2024:

- Insurance confracts - Ind AS 117; and

- Lease Liability in Sale and Leaseback — Amendments to Ind AS 116

Ind AS 1, Presentation of Financial Statements, w.e.f. April 1, 2025

The amendment relates fo classification of liabilities as current or non-current and non-current
liabilities with covenants. In the context of classifying a liability as current, it removes the requirement
of existence of aright to defer settlement for at least 12 months after the reporting date and instead
requires that the said right should exist on the reporting date and have substance. The Amendment

also intfroduces guidance on classification of liabilities with convents.

Ind AS 107, Financial Instruments: Disclosures, w.e.f. April 1, 2025:

The amendment introduces enhanced disclosure requirements for supplier finance arrangements
(such as supply chain finance or reverse factoring). Group is required to disclose information that
enables users of financial statements fo assess the effects of such arrangements on the Group's
liabilities, cash flows and exposure to liquidity risk. The disclosures include the nature and terms of
the arrangements, the carrying amounts of related financial liabilities, the portion for which suppliers
have already been paid by finance providers, and a comparison of payment terms under supplier

finance arrangements with those of normal trade payables.

These amendments did not have any material impact on the amounts recognized in prior periods

and are not expected to significantly affect the current or future periods.

S Y
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FLAIR WRITING EQUIPMENTS PRIVATE LIMITED
CIN - U36971DD2019PTCD0?856

Note 2 : Loans

(% In lakhs)
Particulars As at March 31, | As at March 31,
2026 2025
Non Curent N .
Loans and Advances o Employees (Unsecured, Cénsidergd i good) o 675 i -
o - ) - 6.75 -
Current S  w e B o ]
Loans and Advances o Employees (Unsecured, C_onsideréd_good] i 3.00 B =
Total 3.00 -
Note 3 : Other Financial Assets
(% In lakhs)
Particulars As at March 31, | As at March 31,
2026 2025
Non-Current =
Security Deposit - B y 12081 6691
Bank Deposits (Maturity mere thon 12 months) B . - 1.00
Interest Receivable B i - 0.01
Total 120.81 67.91
Note 4 : Current Tax Assets
(% In lakhs)
Particulars As at March 31, | As at March 31,
2026 2025
Current Tax Assets
Income Tox Assets N == B ) 099 | 0.99
Total 0.99 0.99
Note 5 : Other Current Assets
_ (% In lakhs)
Particulars As at March 31, | As at March 31,
2026 : 2025
Non-Current M
Capital Advance (Including MSME) i i 392.85 583.58
Prepaid Expenses 4.41 2.54
Total . 397.26 586.11
Current __ ) ___ - | N
Advance to Suppliers L L _____ 5_;__1_:2& 727.03
Balances with Government Authorities ) i 72391 687.96
Prepaid Expenses fn ) B _ 28.77 2498
Others 8 8.83 19.43
Total 1,292.79 1,459.41
Note & : Inveniories
(Z In lakhs)
Particulars As at March 31, | As ot March 31,
2026 2025
Inventories # o 3
Raw and Packing Materials i ——um 2,246.98 1,006.15
Raw and Packing Materials - G:gods in Transit o 527 15.47
Semi-Finished Goods ____ L 4017.21 2,097.80
Semi-Finished Goods - Goods in Transit o - 661 -
Finished Goods - 2,123.49 | 1,245.44
Finished Goods - Goods in Transit = - = 1388 | =
Stock of Spares 18.06 28.15
Total 8,431.51 4,393.01

# 1) Inventories have been valued as per Note 2(9) of Significant Accounting Policies.
2) Inventories are hypothecated against Cash Credit facilities availed by the Company totaling Rs. 1200 lakhs.
3) The cost of inventories recognised as an expense during the year was Rs. 14,530.64 lakhs (March 31, 2025: Rs. 7,695.24 lakhs).

4) The Company has no write-down of inventory to net realisable value as at March 31, 2026 and March 31, 2025,




FLAIR WRITING EQUIPMENTS PRIVATE LIMITED
CIN - U356991DD2019PTCO09856

Note 7 : Trade Recelvables

(2 In lakhs)
Particulars As at March 31, | As at March 31,
2026 2025
Unsecured Considered good |
Trade Receivables [refer note 34 for related party balances) # 4,546.01 355778 |
Less: Allowarice for expected credit loss 3528 20.40
Tetal 6,510.74 3,537.18
# 1} Trade Recelvables ore hypothecated against Caosh Credit facilities availed by the Company fotaling to Rs, 1200 lokhs.
The average credit period on sales of goods is 60-70 days,
Ageing for trade receivables — non-current outstanding as at March 31, 2026 are as follows: (% In lakhs)
Particulars Qutstanding for following periods from the date of fr fi Total
Less Than &é Months| & Month - 1 1-2 years 2-3 years More Than 3 year
' year ' ' i
Trade Receivables - Billed - ) e o
Undisputed frade receivables - considered. good L 5,904.81 390.61 | 133.11 9627 | 221 654600
Undisputed Trade Receivables —which hove significant increcse in credif risk - - = = = B
Undisputed Trade Receivables ~ credﬂ impaired - ) = _ = - = E
isputed Trade Recelvables—¢ = = N | = e
puted Trade Receivables = = . - =
Disputed Trade Recelvables — credit impaired - - - [14.06) [21.21) (35.28]
Total 5,904.81 390.61 133.11 EEI - 4,510.74
Ageing for frade receivables - non-current outstanding as at March 31, 2025 are as follows: (¥ In lakhs)
Particulars Outstanding for following periods from the date of fransactions Total
Less Than & Months| & Menth - 1 1-2 years 2-3years More Than 3 year
year ;
Trade Recelvables - Billed Iz | - —
Undisputed trode receivables — considered good o 3.124.35 266.80 144.51 2212 E: 3.557.78
Undisputed Trade Receivables — which hove significant increase in credit risk oS s 5 = =
Undisputed Trade Recelvables - credit impaired L z e e b et e
Disputed Trade Receivables— considered good o ) = = = | = E =
Disputed Trade Receivables - which have significant increase in credit risk * = i = = 3 DN
Disputed Trade Receivables — credit impaired (0.46) - {20.13) = {20.40)
Total 3.123.88 266.80 124.38 22.12 - 3,537.18
‘Note & : Cash and Cash Equivalents
(2 In lakhs)
Parficulars As aft March 31, | As at March 31,
2024 2025
Cash on Hand B 1.65 1.64
Bal with Banks - — 3 7
- In Current Accounts . = 2.20 ——
LC Margin Money B X 3 7.64
Total 11.49
‘Note ¥ : Other Bank Balance
(¥ In lakhs)
Parficulars As at March 31, | As at March 31,
2026 2025
Deposits with original maturity of more than three months but less than twelve months 1.07 B84.52
Total 1.07 84.52




a

(% In lakhs)
Particulars As at March 31, | Asat March
2026 31, 2025
Authorised Share Capital n-AT,
10,000 Equity Shares of 2 10/- each u 1.00 1.00
Total 1.00 1.00
Issued, Subscribed and Fully Paid-Up: — C— ] _
10,000 Equity Shares of ¥ 10/- each fully paid up 1.00 1.00
Total 1.00 1.00
Details of Shareholders in the Company
Name of Shareholder As at March 31, 2026 As at March 31, 2025
No of Equity Percentage No of Equity Percentage
Shares Held Shares Held
Flair Writing Industries Limited 10,000 100% 10,000 100%
Total 10,000 100% 10,000 100%
b) Reconciliation of the Shares Outstanding at the Beginning and at the end of the Reporting Period
(% In lakhs)
Particulars As at March 31, 2024 As ot March 31, 2025
Equity Shares Equity Shares
No.of Shares Amount No.of Shares Amount
Shares Quistanding af the Beginning of the Year o 10,000 1.00 10,000 | 1.00 |
Add: Issued During the Year T — = - - | -
Less: Bought Back During the Year _ il - - - -
Shares Outstanding at the end of the Year 10,000 1.00 10,000 1.00 |

—

FLAIR WRITING EQUIPMENTS PRIVATE LIMITED
CIN - U36991DD2019PTC009856

Note 10 : Equity Share Capital

¢) The Company has one class of Equity Shares with face value of Rs. 10 each. Each Shareholder has a voting right in proportion 1o his holding of the paid-up Equity
Share Capital of the Company. Where dividend is proposed by the Board of Directors, it is subject to the approval of the Shareholders in the Annual General
Meeting (AGM), and in the case of interim dividend, it is rafified by the Shareholders at the AGM.

Note 11 : Other Equity

(% In lakhs)

Particulars As at March 31, | As at March

2024 31, 2025
i) Retained Earnings = |
|Balance at the beginning of the Year n 2,641.08 1,445.17 |
Add ; Profit for the year ended 2,552.73 1,195.91
Balance at the end of the Year i B - 5,193.80 2,641.08
ii) Other Com_preheﬁsive Income & B s
Balance at the beginning of the ng___' — - =
Re-measurement gains/ (losses) on Defined Benefit Plans - — [15.93) -
Balance at the end of the Year (b) (15.93)
Balance at the end of the Year (a+b) 5177.87 2,641.08




FLAIR WRITING EQUIPMENTS PRIVATE LIMITED
CIN - U36991DD2019PTC009856

Note 12: Borrowings

(% In lakhs)
Particulars As at March 31, As at March 31,
2026 2025
Non - Current m = Wy N 5 -
Secured - ot Amorfised cost . -~ . == -
Term Loan - from Bank ) N R ] ATl
Unsecured - at Amortised cost ) - = . ) = - i
Loan from holding Company (Refer Note 34) o R 20,553.33 ~13.811.63
Loan from Directors (Refer Note 34) ) — 454.04 282.75
Total . o — B o 21,724.70 14,094.38
Current - - - . )
|Secured - at Amortised cost - o L . =
Working Capital Loon- Cosh Credit = = ] . ) 433.62 385.38
Current maturities of Long ferm borrowings = 89.67 | -
Unsecured - ot Amortised cost I e i -
|Loan from holding Company (Refer Note 34) '8 o = =
Loan from Directors [Refer Note 34) 35.62 0.38
Total 558.91 385.76
The details of repayment terms, rate of interest, and nature of securities provided in respect of secured loan from banks are os below:
Nature of Borrowing Name of the Nature of Loan Currency | As at March 31,| Rate of Interest |Repayment ferms
! lender Borrowing 2026
Term Loan - from Bank Citi Bank N.A.  |Term Loan INR 807.00 7.84%| End to End fenor|
of 5 Years with 18
monihs moraterium
Repayment will be
quarterly basis.
Cash Credit - from Bank Cifti Bank N.A.  |Cash Credit INR 434.55 8.40%|Revolving 365 days
Cash Credlit - from Bank Axis Bank Lid  [Cash Credit INR {0.93) 7.25%

Refer Note 32 for information on Company's exposure to Interest rate and Liquidity risks.

Working Capital Loans from Bank are secured by hypothecation of all present and fuiure Stock and Receivables, movable fixed assets of the Company and
corporate Guarantee of Flair Writing Industries Limited.
The Company has used the borrowings from banks and financial institutions for the specific purpose for which it was taken at the balance sheetf date.

The Company has nof defaulted on financial covenants, repayment of loans and interest during the period and previous years.

The Unsecured Loan taken from Holding Company is subject fo interest rate of 7.25% p.a. fo 8.00% p.a. which is repayable upto Financial Yeor ending March 31, 2030.

The Company is filing monthly statement for Inventories, Debtors and Creditors for Raw Material with Citi Bank N.A. for working capital facilities. The below is summary
of reconcilliation of quarterly statement filed with the bank and books of accounts: )

(% In lakhs)
Quarter ended on : : Amount as per| Amount as Difference : Remarks
: ! books of | reported in the
; - accounts statements

March 31, 2026 i N 12,494.10 1250304 |  (8.94)[The Quarterly stalement submitted with Banks were
December 31, 2025 11,010.71 11,010.85 (0.13)|prepared and filed before the completion of all financial
September 30, 2025 10,113.89 | 10,113.99 (0.10)|statement closure which led to the above differences
June 30, 2025 879900 879900| - beiw?:en the'books of accounts and qugf'terly statement
March 31, 2025 — T 6 665.26 6.66557 (031) submrffe;d with Banks based on provisional books of
December 31, 2024 - 628296 | 628297 (001) account.
September 30, 2024 - o 512905 | 509099 | 38.06
June 30, 2024 4,810.78 478177 29.01




FLAIR WRITING EQUIPMENTS PRIVATE LIMITED
CIN - U36991DD2019PTCO09856

Note 13 : Lease Liabilities

Deferred Tax Liability (Net)

(% In lakhs)
Pariculars As at March 31, As at March 31,
2026 2025
ﬁon-leen‘i S - B
Lease Liabilities e - n 71231 876.13
Total 712.31 876.13
gunenf = - - ) o B > B
Lease Liabilities ) 362.97 302.37
Total 362.97 302.37
Note 14 : Provisions
(¥ In lakhs)
Particulars “As af March 31, As at March 31,
2026 2025
Non-Current : I i— . |
Provision for Employee Benefits (Refer Note 30) - - 61,13 3250
fotal - ) 6113 39.51
Cument - i ) AT —
Provision for Employee Benefits (Refer Note 30) B B 245.55 152,76
Total 245.55 152.76
Note 15 : Deferred Tax Liabilities (Net)
In accordance with Indian Accounting Standard -12 relating fo "Income Taxes” the breakup of Defered Tax Assets / (Liabilifies) is as follows :
(% In lakhs)
Particulars As at March 31, As at March 31,
2026 2025
Defered Tax Liabilities 24547 115.38
Total 245.47 115.38
Movement in Deferred Tax balance for the year ended March 31, 2026 (¥ In lakhs)
Particulars ] Opening Recognised in Recognised in Closing Balance
Balance Profit of loss ocl
Deferred Tax Liabilities N — |
Property, Plant and Equipment - 166.97 170.74 337.71
B B B 166.97 170.74 - 337.71
Deferred Tax Assets N B - I
Provision for employee benefit obligation B 2293 1277 = 35.70
Provision for Gratuity - 532 3.30 18.48 |
_BIF Losses and Uncbsorbed Deprec@hon _(2.13) - T =
Others L 2140 | - 37.86
) 37.35 3.30 92.24
Deferred Tax Liability (Net) 133.3% (3.30) 245.47
Movement in Deferred Tax balance for the year ended March 31, 2025 (¥ In lakhs)
Particulars Opening Recognised in Recognised in Closing Balance
Balance Profit-or loss ocl
Deferred Tax Liabilities = FES
Properly, Plant and Equipment . 74.43 92.54 S 166.97
] 74.43 92.54 - 166.97
Dafened Tax Assefs o I |
| Provlgo_n foremployee benefit obltgohon .y _::__ NN 6.62 - 1630 S __23_‘?_3
Provision for Gra?ulﬂr__m - S = 10.04 = N 10,06 |
B/F Losses and Unabsorbed Depreciation ' = B = 213 = | 203
Others ) - 11.39 507 - 16.46
18,02 33.57 - 51.59
56.42 58.96 - 115.38

The Company offsets tax assets and liabilities if and anly it it has a legally enforceable right to set off curent tax assets and cunent fax liabilifies and the deferred tax assets and defemred

tax liabilities relate to income taxes levied by the same fax authority.

Significant management judgment is required in determining provision for income tax, defered income tox assets and liabllifies and recoverability of deferred income tax assets, The
recoverability of defered income tox assets is based on estimates of taxable income and the period over which defered income tax assets will be recovered.

Note 16 : Trade payables

(% In lakhs)
Pariculars ‘As al March 31, As at March 31,
. ossal s o
Total Outstanding Dues of Micro and Small En?erpnses 65170 564.71 |
Total Quistanding Dues of Creditors other than Micro and Small En1erpnses treler note 34 for related pcrfy balances) 1.232.74 584.61
Total 1.884.44 1,149.32
Ageing for frade payables outstanding as at March 31, 2024 is as follows: (% In lakhs)
Particulars Outstanding for following periods from transaction Total
Less than 1 year 1-2 Years 2-3 Years More Than 3 years
- Micro and Small Enterprises | 65170 2. | - = 851.70
- Others - 1.219.63 ) 13.01 010 0.00 ~ 1.232.74
Disputed dues- Micro and Small Enierprises - o ) = = _ = Iz e
Disputed dues- Others s - E = =
Total 1,871.33 13.01 0.10 0.00 1,884.44




FLAIR WRITING EQUIPMENTS PRIVATE LIMITED
CIN - U36991DD2019PTCO09856

Ageing for rade payables ouvtstanding as at March 31, 2025 Is as follows: (Z In lakhs)
Particulars Outstanding for following periods from transaction Total
Less than 1 year 1-2 Years 2-3Years More Than 3 years
| - Micro aond Small Enterprises o _ Se47 | = N g =2 [ 564.71
- Others - ) - 58136 | 1.87 0.22 1.17 584__6_1_
Disputed dues- Micro and Small Enterpnses o - - | -
Disputed dues- Others ) - - = - =
Total 1,146.07 1.87 0.22 1.17 1,149.32
1) Trade Payables are Non-Interesi bearing and are normally settled within 45-90 days terms. Further Refer Note 32 for Maturity Patiern of Trade Payables.
2 ) Disclosures required under Section 22 of the Micre, Small and Medium Enterprises Development Act, 20046:
(% In lakhs)
Particulars As at March 31, As at March 31,
! 2026 : 2025
The principal amount and the interest due thereon remaining unpaid o any supplier as at the end of the year:
- Principal o = o a 640.75 564.41
- Inferest o o 10.95 030
The amount of interest pmd by the buyer in terms of secfion 16 of the Micro, Small and Medium Enterpnses Developmenf Acl 2006 — =B
| amount of pcvmem made to the supplier beyond the cppo:nfed day during the yem‘ - - -
The amount of interest due and payable for the period of delay IHH)EI-FIQ pcvmeni {which have been pcld but beyond the appointed day i s | =
during the year) but without adding the interest specified under MSMED Act, 2004. . L
The amount of inferest accrued and remaining unpaid at the end of each accounting year. 10.25 0.30
The amount of further interest remaining due and payable even in the succeeding years, until such date when the interest dues above are -
actually poid to the small enterprise for the purposes of disallowance of a deduclible expenditure under Section 23 of MSMED Aci, 2006.
‘Note 17 : Other Financial Liabilities
(¥ In lakhs)
Particulars As at March 31, As at March 31,
- 2026 2025
Non-Current - i -
Retention Money B A 5.27 E
' 5.27 -
Cuneni - y l - ) | L.
Puyables p_r_]_q_gg:ounf of Purchase of Property, Plant and Equmenf i o ___563 ?T ) 482,38 |
Retention morey e B . o 672 5.27
Security Deposit Received “m o 10.00 =
Other Payables 381.89 299.86
Total 962.33 787.51
‘Note 18 : Other Liabilities
(¥ In lakhs)
Particulars As at March 31, As of March 31,
2026 2025
Bl fon,r Remittances i B o 12249 | 104.81
[Revenue received in advance - R i =}
- Others 123.81 36.39
Total 246.30 141.22
Note 19 : Current Tax Liabilifies (Net)
(% In lakhs)
Particulars As at March 31, As al March 31,
2026 2025
Current Tax Liablilities [
Income Tax [Net of advance tax) = 0 N 62.37 787
Tolal 62.37 7.87
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Note 20 : Revenue From Operation

(Z In lakhs)

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

a) Sales of Products

Domestic - 26,426.12 13,622.79
Export 510.25 711.35 |
b) Sale of Services - 13296 -
|c) Other Operating Revenue ) -
SaleofScrep L 1616 | 593 |
Export Incentives 9.30 22,12
Total 27,094.80 14,369.18
Disclosure under Ind AS 115 “Revenue from Contracts with Customers”
|a) Disaggregation of revenue from Contracts with Customers B -
Revenue from Operaiions- - N ] B
Sale of Products . o ae i ]
Domestic __ i L - 2642612 13,622.79
[0} e 5 I — ) ) 51025 | 711.35
Sale of Services = S 132.96 =
Other operating revenue 2546 35.04
Total 27,094.80 14,369.18
@éﬁ_l_ﬁ_cgnl__;h'unges' in ih_e_corﬂrul_:i_ liabilities balances dudng?h_é __){éar -
Opening Balance - - S 36.39 14170 |
Add : Net additions during the year . 123.33 36.16
Less : Revenue recognised during the year (35.90) (141.47)
Closing Balance 123.81 36.39
c) Coniru_a_:i__lia_bT_Iif_\}_(udva_n_c_e f_rcgrp_ Customers) - - N
Advances from Customers 123.81 36.37
Total 123.81 36.39
d) Reconcillation of revenue as per Contract price as recogni_sg't_':i_in statement of Profit and Loss = _ B -
|Revenue from coniracts with customers as per Contract Price 27,345.50 | 1448690
Less : Discount rebates , credifs etc i 276.16 152,76
Add : Other operating revenue 25.46 35.04
Revenue from contracts with customers as per Statement of Profit and Loss 27,094.80 14,369.18
Note 21 : Other Income
(% In lakhs)
Particulars For the year ended For the year ended
] March 31,2026 |  March 31,2025
Interest ) )
- Bank i L b 3.59 503
- Others ) o 7.79 112.40
Other Non-Operating Income ) _ _u B
Gain on Foreign Exchange Flactuation (Nef) - L 199.83 15298
Profit On Sale of Fixed Assets ] — 1.14 041
Labour incentive i — .. ) = 21891
Gain on Lease Termination . ) | 531 B =
Bad debts recovered ) o | B - 5.36 =
Other Non-Operafing Income - - - = 985
Sundry Balance W/Back 3.24 0.02
Total 226.25 499.90
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Note 22 : Cost of Materials Consumed

(% In lakhs)
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Inveniories af the beginning of the year — " 102162 _1,14384
Add: Purchase o o o 1857922 8,749.35
Less: Inventories at the end of the year 2,252.25 1,021,62
Total 17.348.59 B,871.57
Note 23 : Purchase of Stock-in-Trade
(% In lakhs)
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Purchase of Stock-in-Trade B 330.01
Total - 330.01
Note 24 : Changes in Inventories of Finished Goods and Work-In-Progress
(% In lakhs)

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Inventories at the beginning of the year

Semi - Finished Goods ) B 2,097.80 | 92359
Finished Goods ; 1,245.44 913.32
I o = § W Total (A) 3,343.25 1,836.91
Less: Inventories af the end of the year = e | = e
Semi- Finished Goods __ - - 4,023.82 2,097.80
Finished Goods 2,137.38 1,245.44
. B o Total (B) 6,161.20 3,343.25
Total (A-B) (2.817.95) (1,506.34
Note 25 : Employee benefit expense
(% In lakhs)

For the year ended

Particulars For the year ended
March 31, 2026 March 31, 2025

Salaries, Wages and Bonus - o - — L | 293118 | 1,218.99
Contribution to Provident and Other Funds (Refer Note 30) - 333.21 1133.33
Gratuity (Refer note 30) o ! C 0ol s 31.63 6050
Staff Welfare Expenses 20.59 7.81
Total 3,316.61 1,421.03
Note 26 : Finance Costs

(Z In lakhs)

For the year ended

Particulars For the year ended
March 31, 2026 March 31, 2025

Bank Inferest - . 3 19.85 132
Inferest on Right of Use Assets ; L 10090 | . 10825
Interest on delay payments fo MSME L. 10.95 - 0.32
Interest on Direct Tax/ Indirect Tax - : e 069 L4
Borrowing Cost 1,431.42 835.00
Total 1,563.81 957.93
Note 27 : Depreciation and Amortisation Expense

(% In lakhs)

For the year ended

Total

Particulars For the year ended
March 31, 2026 March 31, 2025
Depreciation On Property, Plant And Equipment o ] ~1.144.98 61676
Depreciation Of Right-Of-Use Asseis 333.63 295.91
1,478.61 912.66
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Note 28 : Other Expenses

(% In lakhs)

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Manufacturing Expenses

Consumable Expenses A — 52.43 3135
Electric Power, Fuel and Woier 709.84 400.52
Freight Inward i - 60.52 23.40
Job Work ond | Other Relcfed Expendifure - 919.43 ) 1.318.28
Machine And Mould Maintenance — 194.73 85.88
Factory Expenses - 75,99 ) 25.66
Loading & Unlocdmg Expenses - 18.57 5.26
Establishment Expenses - - )
Bank Chorgeﬁ _ B B 6.75 3.56
Insurance Expenses_ - - 27.12 11.35
Corporate Social Responsibility (Refer Note 37) I = 20.00 o 10.75
Legal & Professional Fees — 132.43 95.86
OfficeRent - ) 218 J 1.60
Posmge & CoUner Expenses - 4.05 ) 4.63
Printing and Statficnery N B _ m 9.75 7.26
Miscellaneous Expenges_ T e — 2.34 9.98
Regcurs & Malnienunce o &

Computer ) 1.52 - 1.68

Vehicles B 12.47 .

Others - i R 19.78 0.39
Telephone & CDI’T‘ImUhICGT!Or‘I Chcrges I 4,38 i 372
Traveliing & Conveyance B 69.11 - 51.68
Dmac?ors Travelling & Conveycnce S 1.62 2
D|rec1ors Sitting Fees 0.60 - =
Pcymem to Audﬁror (Refer Note 28.1) B 14.65 8.00
__e&g_cmd DlsinQuhan Exgenses B __ i ___
Allowance for expecfed credit loss on frade receivables i 21.21 20.60
Egtghgg}_f and Sales Promohon expenses 125.83 711
Commission & Brokerage - 55,49 5.23
Freight Outward 495.65 284.52
Total 3,058.45 2,426.86
Note: 28.1 Payment to Auditor

(% In lakhs)
Particulars For the year ended For the year ended
i ' March 31,2026 March 31, 2025

As Auditors: AN W )
Statutory Audit Fees 10.65 | 4.50
Tax Audii Fees 4.00 3.50
Total 14.65 8.00
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Note 29 : Earnings per share (EPS)

In accordance with the Indian Accounting Standard -33 on “Earnings per Share” (EPS):

Particulars For the year ended | For the year ended
March 31, 2026 March 31, 2025
[a) Profit for the perod (% In lakhs) ) o 1 B -1 . 1,195.91 |
(b) Weighted Average number of Ordinary Shares ouisianding for the purpose of Bosic Eorning_aer-s_h_c:re (Numbers}) ' ! .= 10,000_:_- ___ ID,D_D_O_'
(c) Effect of potential Equity shares on conversion of ¢ 6ut5tanding_s_h__cur_e warrants (Numbers) ) - _ =
{d) Weighted average number of Equity Shares in Computing d-iluted_qorning per share (b+c) {Numbérs] ) ' i ___ _ 10,000 | - . '{ngt_}q_
(e) Earning per share on profit for the yeor (Face Value 2 IO.(J{J:Pf_ar_ Share) e i ) -_ S— _:
- Basic (a/b) (In ¥) N ) o  25,527.25 | 11.959.06
- Diluted (a/d) (In %) 25,527.25 11,95%.06
Note 30 : Gratuity and other post employment benefit plans
As per Indian Accounting Standard 19 “Employee benefits”, the disclosures as defined are given below:
A. Defined Contribution Plan
Contribution to Defined Contribution Plan, recognised as expense for the year s as under.
(% In lakhs)
Particulars For the year ended | For the year ended
March 31, 2026 March 31, 2025
Employer's Confribution to ProvidentFund N o - §7.47 39.47
Employer's Contribufion to Pension Scheme - i - 172.06 6929
Employees Contribution fo ESIC £3.69 24 .58
Total 333.21 133.33

B. Defined benefit plan

Gratuity

The Group has an obligation towards gratuity, an unfunded defined benefit retirement plan covering all employees. The plan provides for a lump-sum payment fo
vested employees at refirement or at death while in employment or on termination of employment of an amount equivalent fo 15 days salary, as applicable,
payable for each completed year of service. Vesting occurs upon completion of five years of service. The Group accounts for the liability for gratuity benefits
payable in the future based on an actuarial valuation done as per Project Unit Credit Method.

The Group is exposed to varous risks in providing the above gratuity benefit which are as follows:

Interest Rate risk: The plan exposes the Group to the risk of fall in interest rates. A fall in interest rates will resulf in an increase in the ultimate cost of providing the
above benefit and will thus result in an increase in the value of the liability (as shown in financial statements).

Liquidity Risk: This is the risk the Group is not able to meet the short-term gratuity payouts. This may arise due to non-availability of encugh cash / cash eguivalent to
meet the liabilities or holding of illiguid assets not being sold in time.

Salary Escalation Risk: The present value of the defined benefit plan is calculated with the assumption of salary increase rate of plan participants in future. Deviation
in the rate of increase of salary in future for plan parficipants from the rate of increcase in salary used to determine the present value of obligation will have a bearing

on the plan’s liability.

Demographic Risk: The Group has used certain mortality and atfrition assumptions in valuation of the liability. The Group is exposed to the risk of actual experience
turning out to be worse compared to the assumption.

Regulatory Risk: Gratuity benefit is paid in accordance with the requirements of Chapter V (Gratuity) of the Code of Social Security 2020 (as amended from fime 1o
fime). There is a risk of change in the regulations reguiring higher gratuity payouts.

1) Reconciliation of opening and closing balances of Defined Benefit obligation.

(¥ In lakhs)

Particulars : For the year ended | For the year ended
March 31, 2026 March 31, 2025

Defined Benefif obligation at beginning of the year =V 58.65 -
Current Service Cost _ . - ) - 24.82 ] 16.33
Interest Cost — i ' _ 427 -
Remeasurement during the peric;d dueio: - Bl )
Actuarial loss / (gain) - 19.23 -
Past Service Cost B B 253 44.58
Benefits paid - - [0:65)| (2.25)
Defined Benefit obligation at end of the year - 108.86 | 58.65 |
Net liability Is bifurcated as follows : B ) )
Current o 47.73 _ 1915
Non-current o B ' 61.13 39.51
Net liability 108.86 58.65
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Reconciliation of opening and closing balances of Fair Value of Plan Assels

(% In lakhs)
Particulars For the year ended | For the year ended
March 31, 2024 March 31, 2025
Fair Value of Plan Assets beginning of the year S e -
Invesiment Income - B - =
Employer's Contribution . . - - -
Employee's Contribution B = &
Benefits Paid Cwm - == ] = e—N
Return on plan assets , excluding amount recognised in net inferest expense - - B £
Transfer In / (Cut) mm | =
Fair Value of Plan Assets as af the end = =
Reconciliation of Fair Value of Assets and Obligations
(% In lakhs)
Particulars For the year ended | For the year ended
March 31, 2026 March 31, 2025
Fair Value of Plan Assets - - M EE g - 5
Present Value of Obligmion_ o i 108.86 58.65
Amount Recognised in Balance Sheet Surplus/|Deficit) (108.88) (58.45)
Expenses recognised during the year
(¥ In lakhs)
Particulars For the yearended | For the year ended
March 31, 2026 March 31, 2025
In Income Statement - I
Current Service Cost B 5 2482 16.33
interest Cost N B 4.27 -
Past Service Cost ) - 2.53 44,58
Return on Plan Assefs i ) K - -
Actuarial (Gain)/Loss o . ] 1 :
Net Cost for the year recognised in Income Stafement 31.63 50.90
In Oihér-c_:grhbr_ehensive Ini_:g_n_;e_ B e :
Actuarial (Gain)/Loss . - 19.23 -
Return on Plan Assefs - - -
Net(Income)/Expenses for the year recognised in Other Comprehensive Income 19.23 -
Investments details
(% In lakhs)
Particulars For the year ended | For the year ended

March 31, 2026

March 31, 2025

Govemnment securities

Public Securities

Ofthers

Actuarial Assumpfions

Moriality Table {(Indian Assured Lives Mortality)

For the year ended | For the year ended

March 31, 2024

March 31, 2025

(Ufimate)

Discount rafe (.o

Withdrawal Rate

50% of lower services | 50% of lower services

reducing fo 2% at
higher services

- ~ (Uimate)
% 6.50%

reducing to 2% at
higher services

Salarv escalation (p.0.)

4,50

% 4.50%
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Sensitivity Analysis (% In lokhs)

Particulars For the year ended | For the year ended
= March 31, 2026 March 31, 2025

Assumptions -Discount rate
Sensitivity Level B - B ) o
Impact of Increase in [-/+ 0.5%) on defined benefit obligation B B {107.08) (57.74)
Impact of Decrease in_[-/+ 0.5%) on defined benefit obligation B — = 11072 59.60
Assumptions - Salary Escalation rate B D [
Sensifivity Level - o - —
Impact of Increase in_[-/+ 0.5%) on defined benefit obligafion ] | 11075 59.62
Impact of Decrease in {-/+ 0.5%) on defined benefit 6bligoii0n ) B (107.04) (57.72)

The estimates of rate of escalation in salary considered in actuarial valuation, fake account of inflation, seniority, promotion and ofher relevant factors including

supply and demand in the employment market. The above information is certified by the aciuary.

The overall expecied rate of return on assets is determined based on the market prices prevailing on that date. applicable to the period over which the obligation
is to be settled. There has been significant change in expected rate of return on assets due to change in the market scenario,

The graiuity liabilities of the Group are unfunded and hence there are no assets held to meet the liabilifies.

The following payments are expected contributions to the defined benefit pian in future years

(% In lakhs)

Particulars For the year ended | Forthe year ended
i March 37, 2026 ~ March 31, 2025

Within the next 12 months (next annual reporting period) 47.73 19.15
Between 2 and 5 years _ - - 57.43 B 39.22
Beyond 5 years 4181 | - 17.46
Total expected payments _P J 146.98 | ?5_,33
The weighted average duration of the defined benefil plan obligoﬂo_n af the end of the reporiing period 3 years Jyears
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Note 31 : Fair value measurements

Fair Value Measurement Hierarchy

As at March 31, 2026 (% In lakhs)
Particulars Carrying amount Fair value hierarchy

FVTPL FVOCI Amortised Total Level 1 Level 2 Level 3 Total

cost

Financial assets . — . - . S I | s L] ey
TrodeReceivables E B 6,510.74 6,510.74 = £ 651074 | 6.510.74.
Cash and Cash Equivalents - - 11.49 11.49 - = 11.49 | 1149
Loan e = - 9.75 _ g5 - | - | T8 | 975
Other Bank Balance _ & | - | .07 107 - - 1.07 1.07
Other Financial Assets - = 120.81 120.81 - - 120.81 120.81
Total financial assets - - 6,653.87 6,653.87 - - 6,653.87 6,653.87
Financial liabilities o i = I | S———
Non-Current Borrowing - - 21,724.70 2172470 I - | 2172470  21,724.70 |
Current Borrowing - - - 558.91 58891 - - 558.91| 55891
Trade Payables N 5__u - - 1,884.44 |  1,884.44 - - 1,884.44 1,884.44 |
Leose Liabilities - & = | = ] 307508 1,075.28 - - | 1,07528 | 1,075.28
Cther Financial Liabilities - - 967.60 967.60 - - 9467.60 967.60
Total financial liabilities - - 26,210.93 26,210.93 - - 26,210.93 26,210.93
As at March 31, 2025 (Z In lakhs)
Particulars Carrying amount Fair value hierarchy

FVTPL FVOCI Amortised Total Level 1 Level 2 ‘Level 3 Total

cost

Financial assets — 5 E =)= e e o SrE |
Trade Receivables =l ¢ - 3,537.18 3,537.18 - - L 3,537.18 | 3,537.18
Cash and Cash Equivalents - - 227.74 22774 - = 227.74 227.74
Other Bank Balance ) - < 84.52 . B452] 2 - 8452 84.52
Other Financial Assets = = 47.91 67.91 = o 67.91 67.21
Total financial assets - - 3,917.36 3,917.36 - - 3,917.36 3,917.36
Financial liabilities E— o S | S— T
Non-Current Borrowing - - 14,094.38 14,094.38 - | - 14,094.38 14,094.38
Cureni Borrowing = = _38576| 38576 i = 385.76 385.76
Trade Payables . S I B i 2T 7 1,149.32 - - | 14932 1,149.32
Lease Liabilities S | - 1,178.50 1,178.50 s -] 1,178.50 1,178.50
Other Financial Liabilifies - - 787.51 787.51 - s 787.51 787.51
Total financial liabilities - - 17,595.47 17.595.47 - - 17,595.47 17,595.47

The financial insiruments are categorized info three levels based on the inputs used to arrive at fair value measurements as described below:

Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities;

Level 2: Inputs ofher than the quoted prices included within Level 1 that are observable for tr;e asset or liability, either directly or indirectly; and

Level 3: Inpuis based on unokservable market data.

Valuation Methodology :
All financial instruments are initially recognized and subsequently re-measured at fair value as described below:

a) Fair valuation of Financial Assets and Liabilities with shori-term maturities is considered as approximate to respective carrying amount due fo the
Short Term maturities of these Instrument.

b) The fair value is determined by using the valuation model/technigue with observable inputs and assumptions.

c) All foreign currency denominated assets and liabilities are translated using exchange rate at reporting date.

d) The fair value of the remaining financial instruments is determined using discounted cash flow analysis
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Note 32 : Financial Risk Management

Risk Management Framework

The Company's Financial Risk Management is an infegral part of how to plan and execute ifs business sirategies. The Company’s Financial Risk Management Policy is set and
governed by the Managing Director under the overall directions of the Board of Directors of the Company.

Market Risk is the risk of loss of future earmings, fair values or fulure cash flows, that may result from a change in the price of a Financial Instrument. The value of a Financial
Instrument may change as a result of changes in the interest rates, foreign curency exchange rates, equily prices and other market changes, that affect market risk sensitive
instruments. Market Risk is attribuiable o all the market risk sensifive Financial Instruments including investments and depaosits, foreign currency receivables, payables and loans
and borrowings.

The Company's Board of Directors are responsible for the day fo day working of the management and the overall working of the Company's Risk Management framework.

i) Credit risk

Credit Risk is the risk that a customer or counterparty to a Financial Instrument fails fo perform or pay the amounis due causing financial loss to the Company. Credit Risk arises
from Company's oulstanding receivables from Customers.

The Company's exposure to Credil Risk is influenced mainly by the individual characteristics of each Customer. Credif Risk is managed through credit approvals, establishing
credit limits and confinuously monitoring the creditworthiness of the Customers, fo whom the Company grants credit in accordance with the terms and condifions and in
ardinary course of its business.

The Risk Management Committee has established a Credit Policy under which each new customer is analysed individually for creditworthiness, befare the Company's
standard payment and delivery ferms and conditions are offered. Further for domestic sales, the Company segments its Customers into Super Stockiest/ Distribuiors and Others,
for credit monitoring.

For Trade Receivables, the Company individually monitors the sanctioned credit limits as against the outstanding baolances. Accordingly, the Company makes specific
provisions against such Trade Receivables, wherever required and monitors the same at perigdic intervals.

The Company monitors each Loan and advance given and makes any specific provision, as and when required.

The Company establishes an allowance for impairment that represents its estimate of expected losses in respect of Trade Receivables and Loans and Advances.

Trade receivables

Customer Credit Risk is managed by the Company's established policy, procedures and control relaling to customer credit risk management. An impairment analysis s
performed af each reporting date on an individual basis based on historical data. The Company is receiving payments from customers within due dates and therefore the
Company has no significant Credit Risk related to these parties. The Company evaluates the concentration of risk with respect to frade receivables as low.

Ageing of Trade Receivables are as follows: (% In lakhs)
Due from the date of Invoice : : As at March | As al March
: ; ' e 31,2026 - | 31,2025
0-6 months N e 590481  3,123.88
6 months fo 12 months i = . 390.61 266.80
beyond 1Zmonths ] ' 215.32 146.50
Total 6,510.74 3,537.18

i) Liquidity risk

Liquidity Risk arises from the Company's inability o meet its cash flow commitments on time. Prudent Liquidity Risk Management implies maintaining sufficient cash and
markelable securities and the availability of funding through an adequate amount of committed credit facilities to meet obligations when due and o close out market
posifions. In addition, processes and policies related fo such risk are overseen by the Senior Management. Management moritors the Compony's net liquidity position through
rolling forecasts on the basis of expected cash flows,

The Company's approach to managing liquidity is o ensure, as far as possible, that it will have sufficient liquidity to meet its liabilifies when they are due, under both normal
and stressed conditions, without incuming unacceptable losses or risking damage to the Company's reputation.

|Particulars. T : i : As at March | As at March
; - i 31,2026 31,2025
1,006.99 500.00

Unutilised credit limit from bank - .
Cument Ratio (In Times) L [ 376 a3

liquid Ratio (inTimes) ] 1.88 1.88

Contractual Maturity profile of Financial Liabilities:
The following table shows the maturity analysis of the Company's Financial Liabllities bdsed on contfractually agreéd undiscounied cash flows along with its carying value as at
the reporting date:

As at March 31, 2026 (2 In lakhs)
Particulars - ;2 e i ; As at March 31, 2026
: | 0-6 Months | 6-12 Months| 1-3 years 3-5Years | Above 5 Years TOTAL
Non-derivative financial liabilities m = .-
Bomowings ) =i 469.24 89.67 | 356.67 |  21,366.03 - 22,283.61
Trade payables . 188444 =0 i - - 1,884.44
Lease Liabilities B ] | s 187.22 58943 |  122.88 - | 107528
Other financial liabilifies ' i 962.33 - | sa = >  967.60
Total 3,491.76 276.88 953.36 | 21.488.92 : 26,210.93
As at March 31, 2025 (% In lakhs)
Particulars ! As at March 31, 2025 :
0-6 Months | 6-12 Months | 1-3 years 3-5 Years | Above 5 Years TOTAL
Non-derivative financial liabilities 1l S ) Il
Borowings i u asz6| - | - 14,094.38 s 14,480.14
Trade payables i N 114932 | | - - | n4ga2
leose Liabilfies o 14780 | 15457 | 67342 202.71 - | 7850
Other financial liabilities B 787.51 | - - - = 787.51
Total 2,470.39 154.57 673.42 | 14,297.09 : 17,595.47

i) Market risk- Currency Risk
The Company operates internalionally and a portion of the business is fransocted in foreign cumencies. Consequently, the Company is exposed to foreign exchange risk
through ifs purchases from overseas markels in foreign curencies. The exposure to Foreign Cuseric other currencies are not materiol.




FLAIR WRITING EQUIPMENTS PRIVATE LIMITED
CIN - U36991DD2019PTCO07856

Exposure to currency risk
The details of unhedged foreign cumency at the exchange rate af reporting date are:

(% In lakhs)
Particulars As at March 31, 2024 As ot March 31, 2025
IPY uso JPY uso
financial Assets g e e - _ .
Trade Receivables == e = L 418.48 g 19494
Other Receivables — o ] | 60427
Financial Liabilities o I = . 5
Trade poyables [ » o 45.53 47.92 i 132.91
Other Payables - 416.87 - 32.01
Net exposure (45.53) 745.14 - 634.29
SENSITIVITY ANALYSIS
Sensitivity analysis of 1% change in exchange rate at the end of reporting year.
(% |n lakhs)
Parficulars i As af March 31, 2026 ‘As at March 31, 2025
JBY usp. JPY UsD

1% Depreciationin INR S . ———

Impact on Profit & Loss . B . _(0.46) 745 E 634
TOTAL (0.46) 7.45 - 6.34
1% Appreciation in INR N S | [ .

Impact on Profit & Loss ) 0.46 _[7.45) - [6.34)
TOTAL 0.46 (7.45) - (6.34)

Sensitivity analysis is computed based on the changes in the receivables in foreign currency upon conversion into functional currency, due to exchange rate fluctuations at
current reporting year.

iv) Market Risk - Interest Risk

Interest Rate Risk can be either Fair Value Interest Rate Risk or Cash Flow Interest Rate Risk. Fair Value Interest Rate Risk is the risk of changes in fair values of fixed inferest
bearing investments because of fluctuations in the interest rafes. Cash Flow Inferest Rate Risk is the risk that the future cash flows of floating inferest bearing investments will
fluctuate because of fluctuations in the interest rates.

Interest Rate Exposure

(% In lakhs)
Parficulars : y : ] | AsatMarch | Asat March
: i 31,2026 31, 2025
Borrowings =~ ph | ) e = ] e s
Loan from Banks el = ] b 198 13.22
Unsecured Loan from holding Company & Directors 1,428.78 835.00
Interest on right of use Assets 100.20 108.25
Total 1.549.53 956.48
Impact on Interest Expenses for the vear on 1% chanae in Interest Rate
- (% In lakhs)
Particulars : - ! & As at March | As at March
31,2026 31,2025
| 1% Change in increase in Interest Rate am . - . ) HE 9.56 |
1% Change in decrease in Interest Rate {15.50) {9 56]

As the Company has no significant interest bearing assets, the income and operating cash flows are substantially independent of changes in market interest rates.

v) Commoditv Risk

The Company's principle raw material(s) are o variety of Plastic Polymers which are primarily derivatives of Crude Oil. Company sources its raw material reguirement from
across the globe. Domestic market prices generally remains in sync with the International markef prices.

Volafility in Crude Oil prices, Currency fluctuation of Rupee vis-a-vis other prominent Currencies coupled with demond-supply scenario in the world market, affect the effective
price and availability of Polymers for the Company. Company effectively manages availability of material as well as price volatility by expanding its source bose, having
appropriate contracts and commitments in place and planning its procurement and inventery strategy. The Risk Committee of the Company comprising of members from the
Board of Directors and the operations, have developed and enacted a Risk Management strategy regarding Commodity Price Risk and ifs mifigation.
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Note 33 : Income Tax Expense

(a) Amounts recognised in Profit and Loss

(% In lakhs)

Particulars For the year ended | For the year ended
March 31, 2026 March 31, 2025

Current tax - - 500.63 ' 197.60
Defered fox __ B - " 13339 5896
Tax adjustments for Earlier Years | [0.9_6] 0.41

Tax expense 633.06 256.98
(b) Amounts recognised in other comprehensive income (% In lakhs)
Particulars For the year ended| For the year ended

March 31, 2026

March 31, 2025

Remeasurement (losses) on _Dgﬂr)ed gerefitPlon (19.23} ) -
Tax (expense)/ benefit 3.30 -
Net of tax (15.93) =

(c) Reconciliation of Effective Income Tax Rate

(% In lakhs)

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Profit before fax N B 837292 1,455.35
Company's domestic toxrate ] 17.16% 17.16%
Income tax using the Company's taxrate » 578.79 249.74
Tax effect of: _u — -

Permanent disallowances - . | ool | 6.04
Timing Difference . (129.54) (57.05)
Others W ) - 41.39 IRE
Deferred tax B 133.3% 5896
Tax adjustments for Earlier Years ) (0.96) 0.41

Income tax as per Profit and Loss Account 633.06 256.98
Effective Tax Rate 18.77% 17.66%
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elated Party Disclosure

(a) Parfies where control exists whether or not fransactions have taken place:

]
fi)

(b} Other Related Parfies with whom transactions have taken place:

it

(i

Nature of Relationshio
Helding Company

Enterprises over which any person described in (i) above s able 1o

influence (The Enterprisas):

Nature of Relationship
Key Managerial Personnel (KMP)

Key Manageriai Personnal (KMP) in Subsidiary Company

fii} Relative of Key Managerial Personnel (KMP)

liv) Relatives of Key Managerial Personnel (KMP) in Subsidiary Company

[v] Enterprises over which any person described in (i) above is able to

influence (The Enterprises):

Name Of Related Party
Flair Writing Indusiries Limited

Pentel Stationery (India) Pvi Ltd

Flair Pen & Plastic Industries

Flair Pens Limited

Flair Writing Aids

Hauser Lifestyle Products

Flair Cyrosll Industries Pvt. Lid,
Monterosa Stationery Private Limited

Name Of Related Party
Khubilal Rathod
Vimalchand Rathod
Rajesh Rathod

Mohit Rathed

Sumit Rothod

Dipakibhai Himmatbhai Kaswala
Manojkumar Laviibhai Dobariya
Nitin Jamanbhal Madhani

Jayesh Jain

Vanita Dobariya

Ormax Industries

Flair Writing Indusiries Limited

{c} T tions with Related Parlies (¥ In lakhs)
St [Nature of Transaction | Forthe year ended | For the year ended
Nl i Morch31,2026 | March 31, 2025
1 |Sale Of Goods N
LS ng Industries Limifed N Hoiding Company 5.368.23 2,084.82
ffonery (Indig) Pvit Lid Enterprises over which any person described in ij above is 3.84 527
Flair Cyrosil Industries Pvt. Lid. oble fa influence (The Enferprises): 126.49 125.95
Moniterosa Stationery Pt Lid B e B A E 0.75 =
2 |Sale Of Fixed Assets J —u
Flair Writing Industries Limited Holding Company 64.25 22.85
3 |Rent Paid = -
Flair Writing Industries Limited _ Holding Company 143.45 135.90
Flair Pens Limited | Enterprises over which any person described in (i) above is - 0.83
Figir Pen & Plastic Industries B able foinfluence {The Enferprises): 263.03 205.68
Flair Writing Aids 4.50 18.00
4 |Purchase of Goods o o
Figir Writing Industrigs Limited __Holding Company 1,.941.33 1,543.12
il Pentel Staflonery (india) Pvi Lid Enterprises over which any person described in (i) obovels | = | D.46
Flair Cyrosil Indusiries Pvt. Ltd. able toinfluence (The Enterprises): 193.92 187.37
Hauser Lifestyle Products . 32.34
Omax Industries L 341.00 | 33001
5 |Purchase of Assels =
Flair Writing industries Limited Helding Company 44.44 2.39
Omax Industries Enterprises over which any person described in (i) oboveis 107.48 876.20
able fo Influence (The Enferprises):
Dipakbhai Himmatbhai Keswala Key Managerial Personne! (KMP) in Subsidiary Company - 65.53
Manojkumar Laviibhai Dobarlya - 151.80
Nitin Jamanbhal Madhani - = 68.27
Vanita Dobariya Relatives of Key Managerial Personnel (KMP) in Subsidiary - 34.37
Company
& |Power Charges = N
Flair Writing Aids Enterprises over which any person described in (i] abovels 213 335
Flalr Pen & Plastic Industries able o influence [The Enterprises): 518 A
7 |CommissionPaid . - |
Jayesh Champalal Join Relative of KMP 6.87 448 |
| B8 |Director/Managerial Remuneration - B
R-c}esh Rothed Key Maonagerial Personnel 18.00 125
Dipakibhai Himmatbhal Kaswala Key Managerial Personnel (KMP) in Subsidiary Company 18.00 1.25
Mangcjkumar Lavjibhal Dobariya =~ 18.00 1.25
| Nitin Jermanbhai Madhani _1&00 125
9 |Loan Taken B
Fiolr Wrifing Indusiries Limited Holding Company B 15.127.70 10.337.20
Dipakibhai Himmatbhai Kaswala - Key Managerial Personnet (KMP) in Subsidiary Company 56.97 6488
Mancjkumar Laviibhal Dobariya 56.97 150.28
Nifin Jamankhal Madhani 5697 67.58
10 |Loan Repald ) —
8,385.00 4358.11
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11 |Interest Expenses

Figir Writing Industries Limited Holding Company 1.389.20 83457
Dipakihal Himmatbhai Kaswala Key I\-mnc::;;eﬁcal Personnel (KMP) in Subsidiary Company 10.57 0.0
Manojkumar Lavjibhal Dobariya - 1819 0.22
| [Nifin Jamanbhal Maghani - - 10.82 0.10

12 |Re-imburesement of Expenses (Paid) - - . N o

| |Flair Wrifing Industries Lim_i‘ted_ B _Holding Company 433.83 305.54
Flair Pens Limited Enterprises over which any person descrbed in (i) aboveis - D.22
able to influence (The Enterprises):

13 |Re-imburesement of Expenses (Received) N - - - -

Flc-il-r"(f\'a_résfl Industries Pvi. Ltd. ' - Enterprises over which any person described in (i) aboveis 3.04 0.70
able foinfluence (The Enterprises):

(d) Outstanding bal as at the year end (% In lakhs)
Sr.  |Nature of Transaction R Type As at March 31, As at March 31,
o e E 026 2025

1 |Trade Fayables L. ol

Flair Writing Indusiries Lirited Holding Compony | 34115 68.34
_|Houser Lifestyle Products Enterprises over which any person described in (i) above s = =
| Pentel Stationery {India) Pvt Lid Cr. able foinfluence (The Enterprises): 000 __ges

Flair Cyrosil Industries Pyl Lid. 24,64 5.3%
Omax Industries = — R 692,37
2 |Trade Receivable
Fiair Writing Industries Limited Holding Company 73547 294.07
Pentel Stationery (India} Pvi. Ltd. - ; Enterprises over which any person described in (I} obove s 0.35 1.27
~|Flair Cyrosil Industries Pvt, Lid. able teinfluence (The Enferprises): 48.15 10.95
Monierosa Stationery Pvt Ltd - 0.75 -
3 |Loan Outstanding (Liability) - . Ch_|
Flair Writing Industries Lmited B Holding Company 20,553.33 13811.43
Dipakbhai Himmatbhal Kaoswala Key Menagerial Personnel (KMP) In Subsidiory Company | 13145 64.97
Manclkumar Lavibhal Dobariya ; Key Monagerial Personniel [KMP)] in Subsidiary Company 223.82 150.49
Hitin Jamanbhaoi Madhani Key Managericl Personnel (KMP] in Subsidiary Company 134.38 6768
4 [RenfPayable e eyt S
Flair Writing Industries Limited Holding Company 163.84 14,61
_5 |OtherReceivable - — e S— -
Flair Writing Indusiries Limited A Helding Company - 0.24 |
Vanita Debariya - 0.34
& |Other Pn;n-k;}e ) ]
Jayesh Champalal Jain Relative of KMP 082 0.23
Dipakbhal Himmatbhai Kaswala = Key Managerial Personnel (KMF) In Subsidiary Company | F 1.2
Key Managerial Personnel (KMP) in Subsidiory Company 19.94 -

Manojkumar Lavjibhai Dobariya

Note 35 : Capifal Management

The Group's Capital Manogement is driven by the Company's policy 1o mointain @ sound capital bose fo support the continuous development of ifs Business. The Board of Direciors
seek fo maintain a prudent bolonce between different components of the Company's Capital. The Management monitors the Capital Structure and the Net Financial Debt at

individual curency level. Net Financial Debt is defined as Cument and Non-Current Financial Liabilities less Cosh ond Caosh Equivalents and Shart Term Investments.

[

The following table summarizes the capltal:

(2 In lakhs)
Parficulars TR Asat March 31, | AsatMarch 31,
e : & e : nngg 2025
Gross Debt including lease liability LI, _
Long Term Debf - = . - 21,724.70 14,094.38
Short Term Debt ———— 558,91 7
Lease liabilities 107528 _ 1.178.50
Less: Cash and Cash Equivalents 11.49 227.74
NetDebt(A) . e p—— R 23,347.3% 15,430.90
Total Equity (As per Balance Sheet) (B) 5.373.38 2,649.44
4.35 5.82

Net Gearing Ratio (A/B)

‘Note 36 : Segment Reporting
Description of Segment and principal activities

As per Ind AS-108, "Operating Segment” | specified under the sectfion 133 of the Companies Act 2013 (the Act) read with Companies (Indian Accounfing Standords) Rule 2015 [as
amended from time to fime) and other relevant provision of the Act | the Group's chief operating decision maker, i.e. Managing Director ('CODM'| has idenfified "Writing Instruments
and its Allieds" as the reportable segments. Since the Group Is having enly one reporiable segment hence disclosure requirement os per Ind A5 108 is not applicable,

Geographical Information

The following table provides an analysis of the Group's sales by region in which the customer is located, itespective of the ongin of the goods.

(% In lakhs)
Revenue from operations Within India| Outside India Total
For the year ended March 31, 2026 26,575.24 519.56 27,094.80
For fhe year ended March 31, 2025 - 13,626.72 740.45 14,369.18 |
Non-Current Assets* ) //\_'-_;;‘H}.\_ - o -
Asat March 31, 2026 16.065.96 - 16,065.96
Asaf March 31,2025 R o & 1083089 - 10,930.89

*Non-Curent assets for this purpose excludes non-current investments, non-current financi

Informafion about major customers

Revenue from operations includes ® 5.365.65 Lakhs from one customer (Previous Yeor ¥ 3,798

efered fax assets.

stomer| having more than 10% of the iotal revenue.
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Note 37 : Corporate Social Responsibility Expenditure(CSR) -

As per Secfion 135 of the Companles Act 2013, the Company has nof formed a Corperate Social Responsibility (CSR) Committee. The Board has approved CSR Policy where cerfain

focus areas out of list of activities covered in Schedule VIl of the Comparies Act 2013, hove been identified to Incur C5R expenditure.

(% In lakhs)
Parficulars For the year ended | For the year ended
ey March 31,2026 | March31, 2025
[a) Amount required o be spent gs per Section 135 of Companies Act, 2013 } 18.48 | 10.64
b) Amount Spent during the year . § i
i) Construction/Acquisiion of assets = | =
|iil On purpase efher than above o B B - 20.00 10.75 |
¢} Short/Excess amount spent under section 135 (5] —
ll} Amount required to be spent during the year — e — 18.48 10.64 |
ii) Actual amount spenifincured during the year 2 20.00 - 10.75
Short/(Excess) amount spent (1.52) (0.11)

d) Mature of CSR activities

Education and Sociol welfare

&) Detoils of reloted party transations in relation to CSR expenditure os per relevant Accounting Standard
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Note 38 : Leases

In the Statement of Profit and Loss operating lease expenses which were recognized as other Expenses has been substituted with depreciation expense for
right of use asset and finance cost for interest accrued on lease liability. The impact of adoption of this standard on profit is as follows,

(Z In lakhs)

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025

{A) Reduction in Lease Rentel - . (409.67) _ (358.80)

(B) Increase in Depreciation - 33363 | 295,91

(C) Increase in Interest 100.20 108.25

(D) Net Impact on Profit before Tax (24.86) (45.38)

Note 39 : Contingent Liabilities and Commitments

' (% In lakhs)

Particulars For the year ended ‘For the year ended
March 31, 2026  March 31, 2025

A. Contingent Liability ] - - -

a) Disputed GST, Excise and Service Tax Matters - | ) -

b) Income Tax Matters m - L 0.76 118.69

B. Commitments _ B N - - j

Estimated amount of contracts remaining to be executed on capital account and not provided for: 232.74 1,444.42

Note 40 : Ratio Analysis

1) Analytical Ratio Analysis

Ratio Numerator Denominator 2025-2026 2024-2025 % of Variance Explanation for change
Ratio Ratio in the ratio by more
than 25%

Current Ratio (in times) Cument Assets Cumrent Liabilities 3.74 3.31 13.60%

Debt-Equity Ratio (in times) Total Debt Total equity 435 591 -26.40%|Decrease due fo
increase in debt and
profit

Debt service coverage ration (in Earning for Debt |Debt Service 0.60 0.48 25.00%

times) Service

Return on equity ratfio (in %) Net Profit Shareholders equity 49.29% 45.26% 8.90%

attnbutable to
equity
shareholders

Inventory turnover ratio (in fimes) Cost of goods Average inventory 3.10 3.02 2.65%

sold

Trade receivables turnover ratio (in Revenue from Average trade 539 5.10 5.69%

times) Operations receivables

Trade payables turnover ratio (in Net Credit Average trade 12.25 2.33 31.30%|Increase due o

times) Purchase payables increase in purchase

Net capital turnover rafio (in fimes) Revenue from Average Working 2.90 2.69 7.81%

Operations Capital
Net profit ratio [in %) Net Profit After Revenue from 9.42% 8.32% 13.22%
Taxes Operations

Return on capital employed (in %) Profit before Capital employed 17.15% 13.10% 30.92%|Increase due to

interest and taxes increase in profit

Return on investment (in %) Return on Cost of Investment NA* NA* -

investment

* The ratio is not apolicable as the Companv does not have anv proiect/investment other than current operations.
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Note 41 : Additional regulatory information required by Schedule Il of Companies Act, 2013

1) The Group does not have any benami property, where any proceeding have been initiated or are pending against the Company for holding any Benami
praperty under the Benami Transaction [Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.

2) The Group has not advanced or leaned or invested funds to any other person(s) or entfity(ies), including foreign entities (Intermediaries) with the
understanding that the Intermediary shall:

i) 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

ii) provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.

The Group 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:

i) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Uliimate
Beneficiaries) or

il) provide any guarantee, security or the like fo or on behalf of the ultimaote beneficiaries.

3) The Group has complied with the number of layers prescribed under the Companies Act, 2013,

4) There is no income surrendered or disclosed as income during each reporting peried in the tax assessments under the Income Tax Act, 1941, that has not
been recorded in the books of account.

5) The Group has not fraded or invested in crypto currency or virtual currency during each reporting period.

) The Group has not revalued its property, plant and eguipment (including right-of-use ‘assets) or intangible assets or both during the cumrent or previous year.

7) The Group has not been declared as willful defaulter by any bank or financial institution or government or any government authority.
8) The Group do not have any fransactions with Companies struck off under Companies Act, 2013.

9) The Group do not have any charge or satisfaction which is yet to be registered with the Registrar of Companies beyond the statutory period.

10) The fitle deeds of all the immovable properties [other thon properties where the respective company is the lessee and the lease agreements are duly
executed in favor of the lessee), as disclosed in note 1 to the financial statements, are held in the name of the respective Company.

11) The borrowings obtained by the Group from banks have been applied for the purposes for which it was taken,
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Note 42 : Salient Features of Financial Statements of Subsidiaries as per Companies Act, 2013

Additional information to be given under the Schedule |l to the Companies Act 2013 of Enterprises as subsidiary Company:

(% In lakhs)
Name of the Entity As at March 31, 2026
Net Assets i.e. Total Assets Minus ‘Share of Profit Other Comprehensive Total Comprehensive Income
Liabilities Income
As 7 of Amount As % of Amount As 7 of Amount As % of Amount
Consclidated Net Consolidated Consolidated Consolidated Total
Assets Profit & Loss OCl Comprehensive
Income
a) Parent S
Flair Writing Equipments Private Limited 96.44%|  4994.66 92.88%|  2,371.09 100.00% {15.93) 9284%| 235516
b) Indian Subsidiary - 3 = - _
Flomaxe Stolionery Private Limited 381% 197.35 7.63%| 19478 - : 7.68%| 19478
<) Adjustments arising out of consolidation -0.25% (13.4] 0.51% (13.14) - - -0.52% (13.14)
Total 100.00% 5,178.87 100.00% 2,552.73 100.00% (15.93) 100.00% 2,536.80
) Non-Coniroling Inferesi : :
Flomaxe Stationery Private Limited 19451 | 187.14 . 187.14
(% In lakhs)
Name of the Entity As at March 31, 2025
Net Assets [.e. Total Assets Minus Share of Profit Other Comprehensive Total Comprehensive Income
Liabilities Income
As % of Amount ~ As % of Amount As 7 of Amount ‘As %o of Amount
Consolidated Net Consolidated Consolidated Consolidated Total
Assets Profit & Loss ocClI Comprehensive
Income
ajfarent . - - T
Flair Writing Equipments Private Limited 99.90% 263951 | 99.79%|  1,193.34 - : 99.79%| 119334
b) Indian Subsidiary | | I
Flomaxe Stationery Private Limited T 010% 2.57 0.21% o5r] © = | - 0.21% 2.57
Totel ] 100.00% 2,642.08 100.00%| 1.195.91 : - 100.00%|  1,195.91
c) Non-Controlling Interest o
Flomaxe Stationery Private Limited - 7.37 2.47 ; 2.47

Salient features of the Financial Statements of Subsidiary [Pursuant to the first proviso to sub-section (3) of section 129 read with rule 5 of the Companies (Accounts) Rules,
2014 -AOC-1]

(% In lakhs)
Name of Subsidiary Flomaxe Stationery Private
i : ~ Limited

Reporting Period Asat March | As at March

31,2026 31, 2025
The Date since which Subsidiary was acquired 27-Dec-24
Reporting Currency = __ o : _:EI_R_ _J_r{R
EullyShore Capital — 000 | 1000
Other Equity ¥ 386.96 503
Tolal Assets - 4717.29 2,191.81
Tolal Liabillies ; | 43033 247677
Investments - -
Revenve from Operafion i 3.668.32 359.71
Profil Before Tax - K 515.31 6.58
Provision for Tox ' ' _ | 13339 1.54
Profit After Tax T 381.92 503
Other Comprehensive Income LD - -
Total Comprehensive Income B . 38192 503
Poposed Dividend | = - :
% of Share Holding 3 51% 51%

Nole 43Tl :
No significant adjusting event occurred between the balonce sheet date and date of the approval of these financial statements by the Board of Directors of the
Company requiring adjustments or disclosure,

[Note 44; f
The figures for the comesponding previous year has been regrouped/reclassified wherever necessary, to make them comparable,

[Note 45: _
The financial statements were approved by the Board of Directors in their meeting held on May 20, 2026,

For Jeswani & Rathore For and on behalf of the Board of Directors
Chartered Accountants Flair Writina Eauioments Private Limited
(Firm Rea. No.104202W)
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