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AL.AZIZ PLASTICS PRIVATE LIMITED

BATANCE SHEET AS AT MARCH 3I, 2026

5ee accompanying notes to the financial statements
As per report of even date.

For Hitesh K Mehta & Co.

Chartered Accountants
Registration No": 0103708w

Hitesh Mehta
Proprietor
Membership No.: 040588

Place: Mumbai
Datet May 4,2026

(Rs. ln Mill

For and on behalf of the Board of Directors of
Al-Aziz Plastics Private Limited
CIN: U51495MH1997PTC108973

Uday Adhikari
Managing Director
DIN:02026575 DIN; 02026555

Place: Mumbai
Date: May 4, 2026

Lq{
n6*''#u'l'--

Pa rticula rs Notes
As at

March3L,2026
As at

March 31, 2025
Current liabilities

(a) Financial liabilities
(i) Borrowings
(ii) Trade payables

a totai outstanding dues of micro enterprises and small
e nte rp rises

b rotal outstanding dues of creditors other than mtcro
enterprises and small enterprises

(iii) Other financial liabilities
(b) Other current liabilities

{c) Provisions

Total current liabilities
Total liabilities

otal equity and liabilities

15

18

19

2A

16

47 "19

3.3s

31.06

8.6s

15.15

0.10

180.54

10.88

55.75

5.44

5.95

0.38
105.50 258.94
516.82 530.98
732.28 783.0s

MUMBAI
400072.

lv'l No. 0405,l
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AL-AZIZ PLASTICS PRIVATE LIMITED

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 3T,2026

For Hitesh K Mehta & Co.

Chartered Accountants

Registration No.: 0103708w

Hitesh Mehta
Proprietor
Membership No.:040588

Place: Mumbai

Date: May 4,2026

(Rs. Io Million except as otherwise stated

For and on behalf of the Board of Directors

of Al-Aziz Plastics Private Limited

CIN: U51495MH 1997PTC108973

U l*\Managing Director
DIN: 02026575

Place: Mumbai

Datei May 4,2026

Notes
Year ended

March3L,2O26
Year ended

March 31, 2025
Particulars

372.59

1,L.51

515,03

32.62

90.42

41,.36

50.67

L45.74

384.10

r24.01,

s.13

93.32

50.55

44.8L

110.30

547.65

206.10

40.66

457.33 546.34

(73.23l.

(36.621

1.31

Lt.62

10.02

(36.62) 2L.64

(36.61) (20.32)

0"00

0.00

(36.51) (20.32)

29

30

21,

22

23

24

25

26

27

28

(315.46)

(31s.46)

( 17s.13)

(17s 13)

Expenses

Cost of materials consumed

Changes in inventories of finished goods, traded goods and work-in-
progress

Employee benefits expense

Finance costs

Depreciation and amortization expense

Other expenses

Other comprehensive income

Items that will not be reclassified to profit or loss

- Remeasurements gain/(loss) on defined benefit plans

Income tax relating to items that will not be reclassified to profit or loss

Total other comprehensive income

Total comprehensive profit / (loss) for the year

Earnings per equity share (Face value of Rs. 100/- each!

- Basic (in Rs.)

- Diluted (in Rs.)

Total

Total

Total tax expense

Profit / (Loss) for the year

lncome

Revenue.from operations

Other income

Profit / (Loss) before tax

Tax expense

Current tax

Deferred tax

M.l'1o.040583

FRN 1c3708w **

MUMBAI
400072.

DIN

See accompanying notes to the financial statements

As per report of even date.



AI.AZIZ PLASTICS PRIVATE TIMITED

STATEMENT OF CHANGES IN EQUIW FOR THE YEAR ENDED MARCH 31, 2026

Equity share capital (Note 13)

ln Million)

b Other Equity (Note 14)

See accompanying notes to the financial statements
As per report of even date

a

ln

For Hitesh K Mehta & Co.

Chartered Accountants

Registration No.: 0103708w

Hitesh Mehta
Proprietor
Membership No.:040588

Place: Mumbai

Date: May 4, 2026

on behalf of the Board of Directors of
Private Limited \

H1997PTC108973

Managing Director
DIN:02026575

Place: Mumbai

Date: May 4, 2026

D ire

DIN:

q

5

AmountPa rticu.la rs

LL.6L

11.51

11.61

Balance as at April L,2024
Add: Movement during the year

Balance as at March 3L,2025
Add: Movement during the year

Balance as at March 3t,2026

Other equity
Total other

equitySecurity

Premium

General

Reserve

Retained

earnings
Particu la rs

36.99 0.05 225.90
( 2.1s)

(20.32)

0.00

262.94
( 2.1s)

(20.32)

0.00

(22.47], (22.47],

36.99 0.05 203.43 240.47

{36.61) (3 6.61)

(36.61) (36.61)

36.99 0.05 166.81 203.85

Ealance as at April 1, 2024

Less: Provision for Defined Benefit Obligation as at April 1,

2024 (Note: 14b)

Add: Profit / (Loss) for the year

Add: Other comprehensive income / (loss) arising from

rerneasuTement of defined benefit obligation net of income

Total comprehensive loss for the year

Balance as at March 3l,2OZ5

Add: Froflt / {Loss) for the year

Add: Other comprehensive income / (loss) for the year, net of

incorne tar
Total comprehensive loss for the year

Bafance as at March 3L,2026

M.N0.0405"1
1 03708w

400072,
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AL.AZIZ PLASTICS PRIVATE TIMITED

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

in

Note The above Cash Flow Statement has been prepared as per 'lndirect Method' as set out in lnd AS 7 on Statement of Cash

Sr

No.
Pa rticula rs

Year ended
March 31, 2026

Year ended
March 31, 2025

A lCash flows from Operating Activities

lProfit / (Loss) before tax
lAdiustments for :
I

lDepreciation 
and amortisation expense

ll-rnance aosts

llnt"r".t in.o."
Unrealised forergn exchange (gain)/loss
(Profit)/Loss on saie of Property,Plant and Equipment (Net)

Bad-debts written off
Gratuity credited to General reserve (note: 14 b)

Credit balances written back

Operating profit before Working Capital Changes

Changes in working capital :

(lncreasel/Decrease in InvenLories
(lncrease)/Decrease in Trade receivables, financlal assets and other assets

lncrease/{Decrease) in Trade Payables, financial liabilities other liabilities and
p rovis io n s

Cash generated from operations
lncome rax (paid)/ Refund (net)

Net cash generated from /(used in) Operating Activities [A]

(.73.231

50.67

41..36

i'4.12)
(1.84)

0.1-7

0.03

(0,00)

1.31

44.8L

50.55

(6.96)

(1.08)

(0.02)

0.2L

(2.1s)

12,99

0.47

31,.69

(21..31)

86.67

26.73

15 6.8s

(106.07)

23.84

2.57

t64.L9

{11,.62)
26.3s L52.57

Cash flows from investing activities
Payment for purchase of property. piant and equipment and intangible assets
(including capital advances ano capital creditors)

Proceeds from Sale of property, plant and equipment
(lncrease)/Decrease in other balances with banks
Interest Received / (paid)

Gain on Sale and purchase of mutual funds / lnvestments (net)
Net Cash flow generated from /(used in) Investing Activities IB]

(16.01)

0.00
(5.es)

6.69

(7s.s1)

0.50
( 38.27)

6.95

4.10
(16.26) lLoz.23l

c Cash flow from Financing Activities
Frnance Cost paid

Proceeds from Long Ter m Borrowings
Repayment of Long Term Borrowings

Loans (given) / r'epeyment received
Proceeds / (Repayment) from Short Term Borrowings
Net Cash flow generated from /(used in) used in Financing Activities [C]

{41..46)
3 17.00

(1.64.e7lt

0.72

(13s.s7)

(so.ss)

(16.78)

l24.zel (67.331
NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS [A+B+c] (14.1s) (17.00)
Cash and cash equivalents at the beginning of the year

Effect of exchange differences on restatement of foreign currency cash and cash

eq u iva le nts

29,60

0.08

46.60

0.00

Cash and Cash ivalents at the end of the year (Note 9) 15.48 29.60

l",l No
FRN ,1

f\,iUMBAI
40aa72.
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AL-AZIZ PLASTICS PRIVATE LIMITED

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2025

in liabilities from activities rn

* Non curent borrowings includes 'current maturities of long term borrowings whlch are disclosed as Current Borrowings.

See accompanying notes to the financial statements
As per report of even date

For Hitesh K Mehta & Co.

Chartered Accountants

Registration No.: 0103708w

*{

Hitesh Mehta
Proprietor
Membership No.:040588

Place: Mumbar

Date: IVIaV 4, 2026

For and on behalf of the Board of Directors of
Plastics Private Limited

: U51495M H 1997PTC108973

Uday Ad

Managlng Director
DIN:02026575

Place: Mumbai

Date: May 4, 2026

s{.
r{*r^*-*GPkl

(

DIN: 02026555

Particu la rs
Non-cu rrent
borrowings*

Current
borrowings

Total

Balance as at April 1, 2025

Cash flows

303.s3

152,03

13 5.5 7

{13s.s7)

439.10

L6.45

Balance as at March 37,ZOZG 455.56 455.56

I'!UMBAI

ll N0.0405cq8
r;?N.i03708W *
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AL.AZIZ PLASTICS PRIVATE LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 37,2026

T, CORPORATE INFORMATION

Al-Aziz Plastics Private Limited is a Private Limited Company limited by share, domiciled in lndia and is

incorporated under the provisions of the Companies Act applicable in lndia.
The address of its registered office is 3, Nateline Industrial Estate, Andherl Kurla Road, Sakinaka, Andheri (E,

Ast), Mumbai City, Mumbai, Maharashtra, lndia, 4OOO72. The Company is primarily engaged in the business
of manufacturing of fittings and accessories for distribution of water, gas, electricity and solar power. The
Company is equipped with production facilities at its unit situated at Talasari, Maharashtra & Daman.

The financial statements were approved for issue in accordance with a resolution of the board of directors
on May 4,2Q26.

2" MATERIAL ACCOUNT!NG POLICIES

a) Basis of Preparation

The financial statements of the company have been prepared in accordance with generally
accepted accounting principles in lndia (lndian AS) notified under the Companies (lAS) Rules,
20L5.

The company has prepared these financial statements to comply in all material aspects with thg
accounting standard specified under section 133 of the companies Act, 2013, as amended and
presentation requirements of Division Il of Schedule lll to the Companies Act, 201"3, (lnd AS
compliant Schedule lll) read with Rule 7 of the Companies (Accounts) Rule,2014 (lndian GAAp)
This financial statements are prepared in accordance with lnd AS and the relevant provisions of
the companies Act, 2013.

These financial statements are prepared under the accrual basis and hlstorical cost
measurement, except for certain financial instruments (refer accounting policy on financial
instruments), which are measured at fair values. '\

The accounting policies adopted in the preparation of the financial statement are consistently
applied by the Company. The figures are rounded off to millions except and otherwise indicated.

b) .Use of Estimates

The presentation of financial statements requires the management to make certain judgments,
estimates and assumption that affectS the reported amounts reported under the flnancial
statements and notes thereto" Although such estimates and assumptions are based on the
management evaluation of relevant facts and circumstances as on the date of, financial
statements, the actual amounts (crystallization after preparation of financial statements) may

The change in accounting estimates and correction effect the carrying amount of p'irticrl4
assets or liabilities. The management believes that these change in the estimates are prudent
and reasonable and are based upon the management's best knowledge of current events and
actions. Actual results could differfrom these estimates and differences between actual results
and estimates are recognised in the current financial statements.

MUMBAI
400072.

i,4 lio



AL-AZIZ PLASTICS PRIVATE LIMITED

NOTES FORMTNG PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 3L,2026

c) Current/non-current assets and liabilities classification

An assets treated as an current when-

It is expected to be realized or intended to be sold or consumed in normal operation

cycle which is 12 months
It is held primarily for trading
It is expected to be realized within 12 months after the reporting period or

It is Cash or Cash equivalent unless restricted or maturing 12 months after reporting

period.

All other assets classified as non-Current Assets

An Liabilities is current when -

. lts expected to be settled in normal operating cycle.

o lt is held primarily for the trading.
o lt is expected to be settled within 12 months afterthe reporting period or

. There is no unconditional right to defer the settlement of the liabilities for at least

twelve months after the reporting period.

The company classifies all other liabilities as non-current.

d) Property Plant and Equipment

Property, plant and equipment (PPE), excludlng certain revalued land and capitai work-in-
progress, are stated at cost less accumulated depreciation and accumulated impairment losses,

if any. The cost of an asset comprises its purchase price, including import duties and non-

refundable purchase taxes, after deducting trade discounts and rebates, as wpll as any costs

directly attributable to bringing the asset to its working condition for its intended use. This

includes borrowing costs that are capitalized when the recognition criteria are,.met, and the

initial estimate of costs for dismantling, removing the item, and r-estoring the site.

The cost of replacing a part of an item of PPE is recognized in the carrying amount of the asset if

the recognition criteria are met. When significant components of an item of PPE have different

useful lives, they are accounted for as separate components and depreciated accordingly. Major

inspections and overhauls are capitalized as part of the asset if the recognition criteria are

satisfied; otherwise, such costs are charged to the statement of profit and loss as incurred. All

other routine repair and maintenance expenses are also recognized in the statement of profit

and loss.

Items such as stores and spares that meet the definition of PPE are capitalized at cost and

depreciated over their respective useful lives. ltems that do not meet the criteria are classified

as inventories and expensed off as consumed.

Gains or losses arising from the derecognition of PPE are measured as the differenoe between

the net disposal proceeds and the carrying amount of the asset. These are recognized in the

statement of profit and loss upon derecognition.
The cost of land includes amounts paid under agreements to acquire land. The cost of factory

buildings includes structures constructed on freehold land.

t\,1

a

a

a

a

,-t

o
I{ No
|'n!'t 1il37i)

MIJMBAI
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AL.AZIZ PLASTICS PRIVATE LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 37,2026

e) Depreciation on Property, Plant and Equipment

Depreciation on property, plant and equipment ls provided on a straight-line basis, based on the

estimated useful lives of the assets. These useful lives are consistent with those prescribed in

Part C of Schedule ll to the Companies Act, 2013, and are determined by management based on

technical evaluations, expected usage patterns, and historical performance ofthe assets.

Gains or losses arising from the disposal or derecognition of property, plant and equipment are

measured as the difference between the net disposal proceeds and the carrying amount of the
asset. These are recognized in the Statement of Profit and Loss.

Changes in the expected useful life or in the expected pattern of consumption of economic

benefits embodied in the asset are accounted for as changes in accounting estimates. Such

changes, when they occur, result in adjustments to the depreciation or amortization period or
method on a prospective basis.

f) lntangible Assets [lncluding intangible Assets under development]

lntangible assets are recognized when it is probable that future economic benefits attributable
to the assets will flow to the Company, and the cost of the asset can be measured reliably.

lntangible assets, primarily comprising computer software, certifications and approvals, are

recorded at acquisition cost and are amortized over their estimated useful lives on a straight-
line basis. The estimated useful life of computer software has been assessed at five years. The

Company has elected to continue with the carrying values of all intangible assets as recognized
in financial statements as at the transition date,

The amortization method, useful life, and residual value of intangible assets are reviewed
periodically and revised, if necessary, to reflect any changes in expected patterns of
consumption or indications of impairment. Any such revisions are accounted for prospectively as

changes in accounting estimates.

g) Foreign currency

The Company's financial statements are presented in lNR, which is also the Company's

functional currency. Transactions in foreign currencies are recorded on initial recognltion in the

functional currency, using the exchange rate prevailing on the date of transaction. At each

balance sheet date, foreign currency monetary ltems are reported using the closing exchange

rate. Exchange differences that arise on settlement of monetary items or on reporting at each

balance sheet date of the Company's monetary items at the closing rate are recognized as

income or expenses in the period in which they arise.

h) Lease

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

IJ IJ,r
flo:1,3

' f\,t luJ/ rlSi;
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AL-AZIZ PLASTICS PRIVATE LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR TI-]E YEAR ENDED MARCH 37,2026

Company as a lessee

The Company applies a single recognition and measurement approach for all leases, except for

short-term leases and leases of low-value assets. The Company recognises lease liabilities to

make lease payments and right-of-use assets representing the right to use the underlying assets.

Short-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to its short-term leases (i.e.,

those leases that have a lease term of 12 months or less from the commencement date and do

not contain a purchase option). lt also applies the lease of low-value assets recognition

exemption to leases that are considered to be low value. Lease payments on short-term leases

and leases of low value assets are recognised as expense on a straight-line basis over the lease

term.

i) lnventories

Raw materials, stores and spares are valued at cost or net realizable value whichever is lower.

The Materials and other items held for use in the production of inventories are not writen down

below cost if the finished products in which they will be incorporated are expected to be sold at

or above the cost. Cost includes cost of purchases and other cost incurred in bringing the

inventories to their present locations and conditions.

Finished Goods are valued at lower of. cost or net realizable value. The cost includes direct

materiat and Labour expenses and proportion of manufacturing head on normal operational

capacity.

The packing materials are valued at cost or net realizable value whichever is less. Obsolete,

defective and slow-moving goods are valued net realizable value during the year as per the

policy consistently followed by the company. 
\

j) RevenueRecognition-

Revenue is recognized to the extent that it is probable that the economic benefits will flow to

the company and the revenue can be reliably measured, regardless of when the payment is

belng made. Revenue is measured at fair value of the consideration received or receivable,

taking in to account contractually defined terms of payment and excluding taxes duties collect

on behalf of the governmeni.

Sale of Goods

Revenue from the sales of goods recognized as and when the significant risks and rewards of

ownership of the goods transferred to the buyer. lts value at the fair value received or

receivable less trade discount, net of returns and volume rebates and receivable under the

terms with the buyer.

lnterest lncome \
For all debt's instruments are measured at amortised cost. lnterest income is recorded using the

effective rate of interest.

t\._ ftt3

$l
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AL-AZIZ PLASTICS PRIVATE LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 3T,2026

k) Government Grant

The government subsidies are recognized as income as where there is reasonable assurance

that the grant will be received, and all attach condition will be complied with and are recognized

in the Profit and Loss Account.

The capital sub'sidy / Grant received on account of non-monetary assets purchases of fixed

assets being treated under the head of assets and released to profit and loss account over the

useful life of the assets.

l) Income Taxes

The tax expenses are comprised of current income tax and deferred tax:

Current lncome tax
Current income tax is measured at the amount expected to be payable under the lncome tax

Act,1961 enacted to lndia at the reporting date.

Current income tax assets and liabilities are measured at the amount expected to be recovered

from or paid to the taxation authorities. Current income tax relating to items recognised outside

profit or loss is recognised outside profit or loss (either in other comprehensive income or in

equity).

Deferred tax
Deferred tax is provided on temporary differences between the tax bases of assets and liabilities

and their carrying amounts for financial reporting purposes at the balance sheet date. Deferred

tax liabilities are generally recognised in full for all taxable temporary differences. Deferred tax

assets are recognised to the extent that it is probable that the underlying tax loss, unused tax

credits or deductible temporary difference will be utilised against future taxable income. This is

assessed based on the Company's forecast of future operating results, adjusteb for significant

nontaxable income and expenses and specific limits on the use of any unused tax loss or credit.

Unrecognised deferred tax assets are re-assessed at each reporting date and ar6"recognised to

the extent that it has become probable that future taxable profits will allow the deferred tax

asset to be recovered.

Deferred tax should be recognized to that extent only, subject to consideration of prudence in

respect of deferred assets, or timing differences, being the difference between the taxable

income and accounting income that originate in one year and are capable of reversal in one or

more subsequent years, having tax consequences.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the

year when the asset is realised or the liability is settled, based on tax rates (and tax laws) that

have been enacted or substantively enacted at the reporting date. Deferred tax relating to items

recognised outside the statement of profit and loss is recognised outside the statement of profit

and loss (either in other comprehensive income or in equity). \

F l'1'il
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AL-AZIZ PLASTICS PRIVATE LIMITED

NOTES FORMING PART OF THE FINANCIAT STATEMENTS FOR TI-IE YEAR ENDED MARCH 31,2026

m) Employee benefits

Employee benefits include provident fund, pension fund, employee state insurance scheme,
gratuity and c'ompensated absences.

Defined Contribution Plan:
The Company's contribution to provident fund, pension fund and ESIC are considered as defined

contribution plans and is charged as an expense based on the amount of contribution required
to be made and when services are rendered by the employees.

Defined benefit plans:

The Company operate a gratuity scheme for employees. The cost of providing benefits is

determined using the Projected Unit Credit method, with actuarial valuations being carried out
at each balance shbet date. Remeasurement, comprising actuarial gains and losses, the effect of
the changes to the return on plan assets (excluding net interest), is reflected immediately in the
balance sheet with a charge or credit recognised in other comprehensive income in the period in

which they occur. Remeasurement recognised in other comprehenslve income is reflected
immediately in retained earnings and is not reclassified to in the consolidated statement of
profit and loss. Net interest is calculated by applying the discount rate to the net defined benefit
liability or asset.

The Company recognises the following changes in the net defined benefit obligation as an

expense in the consolidated statement of.profit and loss:

Service costs comprising current service costs, gains and losses on curtailments and

settlements; and

Net interest expense

The retirement benefit obligation recognised in the Consolidated Balance Sheetr*represents the
present value of the defined benefit obligation as adjusted for unrecognised past service cost,
asreduced by the fair value of scheme assets, Any asset resulting from this calculalion is limited
to past service cost, plus the present value of available refunds and reductidns in future
contributions to the schemes"

Short-term emplovee benefits:
The undiscounted amount of short-term employee benefits expected to be paid in exchange for
the services rendered by employees are recognised during the year when the employees render
the service. These benefits include compensated absences which are expected to occur within
twelve months afterthe end of the period in which the employee renders the related service.

Long-term emplovee benefits
Compensated absences which are not expected to occur within twelve months after the end of
the period in which the employee renders the related service are recognised as a liability at the
present value of the estimated future cash outflows expected to be made by the Company in
respect of services provided by employees up to the balance sheet date. TherCompany
determines the liability for such accumulated leaves using the Projected Unit Credit tVlethod

with actuarial valuations being carried out at each Balance Sheet date.

a

'l.l
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AL-AZIZ PLASTICS PRIVATE LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 3T,2026

Actuarial gains/losses are immediately taken to the statement of profit and loss and are not

deferred. The obligations are presented as current liabilities h the balance sheet if the entity

does not have an unconditional right to defer the settlement for at least twelve months after the

reporting date and vis-a-versa it is it presented as non-current liabilities.

n) Earning per Shares-

Basic earning per share is computed by dividing the Profit/(Loss) after tax (including the post tax

effect of extraordinary items, if any) by the number of Equity shares outstanding at the end of

the year. Diluted EPS is computed by dividing the Profit/(Loss) after tax (including the post tax

effect of extraordinary items, if any) by the number of Equity shares outstanding at the end of

the year.

o) Financial lnstruments -

A financial instrument is any contract that gives rise to a financial Assets of one entity and a

financial liability or equity instrument of another entity.

lnitial recognition and measurement
AII financial assets and liabilities are recognized initially at fair value plus, in case of financial

asset not recoided at fair value through profit or loss, transaction cost that are attributable to

the acquisition of the financial asset or financial liability on initial recognition except those of

Trade receivable which are initially recognised at transaction price.

Transaction cost that are directly attributable to the acquisition or issue of financial Assets or

Financlal liabilities, that are carried at fair value through the profit or loss account are

immediately recognized in the profit or loss.

Subsequent measurement ,

For purposes of subsequent measurement financial assets are classified ihto two broad

categories

Financial asset at fair value and at amortised cost I Non-Derivative]

Where assets are measured at falr value, gains and losses are either recognised entirely in the

statement of proflt or loss (i.e. fair value through profit or loss), or recognised in other

comprehensive income (i.e. fair value through other comprehensive income)

A financial asset that meet the following two conditions is measured at fair value through other

comprehensive income unless the asset is designated at fair value through profit or loss under

the fair value option.

Business modet test: the financial asset is held within a business model whose objective is

achieved both by collecting contractual cash flows and selling the financial assets

Cash flow characteristics test: The contractual terms of the financial asset give rjse on specifled

dates to cash flows that are solely payment of principal and interest on the prirtcipal amount

outstanding.

Even if an instrument meets the two requirements to be measured at amortised cost or fair

value through other comprehensive income, a financial asset is measured at fair value through

*
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AL-AZIZ PLASTICS PRIVATE LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31.,2026

profit or loss if doing so eliminates or significantly reduces a measurement or recognition
inconsistency (sometimes referred to as an 'accounting mismatch') that would otherwise ,arise
from measuring assets or liabilities or recognising the gains or losses on them on different basis.

All other financial asset is measured at fair value through profit or loss

Derecognition
A financial asset (or, where applicable, a part of a financial asset or part of a Company of similar
financial assets) is primarily derecognised when:

The rights to receive cash flows from the asset have expired, or The Company has transferred its
rights to receive cash flows from the asset or has assumed an obligation to pay the received cash

flows in full without material delay to a third party under a 'pass-through'arrangemenq and

either the Company has transferred substantially all the risks and rewards of the asset, or the
Company has neither transferred nor retained substantially all the risks and rewards of the
asset, but has transferred control of the asset.

The Company follows 'simplified approach' for recognition of impairment loss allowance on
trade receivable.

The application of simplified approach does not require the Company to track changes in credit
risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting
date, right from its Initial recognition.

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

Financial liabilities
lnitial recognition and measurement '
All financial liabilities are recognised initially at fair value and, in the case of loans and
borrowings and payables, net of directly attributable transaction costs.
The Company's financial liabilities include trade and other payables, loans and borrowings.

Loans and borrowings - subsequent measurement
After initial recognltion, interest-bearing loans and borrowings are subsequently measured at
amortised cost using the Effective lnterest Rate (ElR) method. Gains and losses are recognised in
profit or loss when the liabilities are derecognised as well as through the Effective lnterest Rate
(El R) amortisation process.

Derecognition
A financial liability is derecognised when the obligation under the liability is {ischarged or
cancelled or expires. When an existing financial liability is replaced by another from,the same
lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the derecognition of the original
liability and the recognition of a new liability. The difference in the respective carrying amounts
is recognised in the statement of profit or loss.
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AL.AZIZ PLASTICS PRIVATE LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 3T,2026

Derivative financial lnstruments
The company does not hold any derivatives instruments on thg date of reporting such as foreign

exchange forward and option contracts to mitlgate the risk of change in the exchange rates on

foreign exchange currency exposure.

:;ililTTr::TAd by the company are ctassified as equity. lncremental cost directly

attributable to the issuance of new ordinary shares and share option are recognized as

deduction from the equity, net of any tax effects.

p) Impairment of Assets

Non-financial assets

As at each balance sheet date, the Company assesses whether there is an indication that an

asset may be impalred and also whether there is an indication of reversal of impairment loss

recognised in the previous periods. lf any indication exists, or when annual impairment testing

for an asset is required, if any, the Company determines the recoverable amount and

impairment loss is recognized when the carrying amount of an asset exceeds its recoverable

amount. Recoverable amount is determined as the higher of the fair value less cost to sell and

the value in use.

ln assessing value in use, the estimated future cash flows are discounted to their present value

using a pre-tax discount rate that reflects current market assessments of the time value of

money and the risks specific to the asset. ln determining fair value less costs of disposal, recent

market transactions are taken into account. lf no such transactions can be identified, an

appropriate valuation model is used. These calculations are corroborated by valuation multiples,

quoted share prices for publicly traded companies or other available fair value indicators.

lmpairment losses of continuing operations, including impairment on inventories, are

recognised in the statement of profit and loss.

Financial Assets \

The Company recognized loss allowances using the expected credit loss(ECL) model for the

financial Assets which are not fair valued through profit or loss. '\

q) Cash and Cash Equivalent-

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-

term deposits with an original maturity of three months or less, which are subject to an

insignificant risk of changes in value. For the purpose of statement of cash flows, cash and cash

equivalent consists of cash and short-term deposits, as defined above, as they are considered an

integral part of the Company's cash management

r) Cash flow statement

The Cash flow statement is prepared segregating the cash flows from operatir6., investing and

financing activities. Cash flow from operating activities is reported using indirect metf od.
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AL-AZIZ PLASTICS PRIVATE LIMITED

NOTES FORMING PART OF THE FINANCIAT STATEMENTS FOR THE YEAR ENDED MARCH 3T,2026

s) Provision for Contingent Liabilities and contingent Assets

Provisions:
A provision is re.cognized when the Company has a present obligation as a result of past event, it

is probable that an outflow of resources embodying economic benefits will be required to settle

the obligation and a reliable estimate can be made of the amount of the obligation. Provisions

are not discounted to their present value and are determined based on the best estimate

required to settle the obligation at the reporting date. These estimates are reviewed at each

reporting date and adjusted to reflect the current best estimates.

Where the Company expects some or all of a provision to be reimbursed, for example under an

insurance contract, the reimbursement is recognized as a separate asset but only when the

reimbursement is virtually certain. The expense relating to any provision is presented in the

statement of profit and loss net of any reimbursement'

Contingent Liabilities:
A contingent liability is a possible obligation that arises from past events whose existence will be

confirmed by the occurrence or non-occurrence of one or more uncertain future events beyond

control of the Company or a present obligation that is not recognised because it is not probable

that an outflow of resources will be required to settle the obligation. A contingent liability also

arises in extremely rare cases where there is a liability that can't be recognised because it can't

be measured reliably. The Company does not recognise the contingent liability but disclose its

existence in its financial statements.

Contingent assets:

Contingent assets are neither recognised, nor disclosed.

Provisions, Contingent Liabilities and Contingent Assets are reviewed at each Balance Sheet

date.

t) New and amended standards \

The Company applied for the first-time certain standards and amendments, which are effective

for annual periods beginning on or after 1 April 2025. The Company has not early adopted any

standard, interpretation or amendment that has been issued but is not yet effective.

(i) Amendments to lnd AS 21.- Lack of exchangeability

The Ministry of Corporate Affairs (MCA) notified the Companies (lndian Accounting Standards)

Amendment Rules, 2025, which amend lnd AS 21, fhe Effects of Changes in Foreign Exchange

Rates to specify how an entity should assess whether a currency is exchangeable and how it

should determine a spot exchange rate when exchangeability is lacking. The amendments also

require disclosure of information that enables users of its financial statements to understand how

the currency not being exchangeable into the other currency affects, or is expected to affect, the

entity's financial performance, financial position and cash flows"

The amendments are effective for annual reporting periods beginning on or after'1'April 2025.

When applying the amendments, an entity cannot restate comparative information.

The amendments do not have a material impact on the Company's financial statements.
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AL.AZIZ PLASTICS PRIVATE LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 3!,2026

(ii) Amendments to lnd AS 1 - Classification of Liabilities as Current or Non-current and Non-

current Liabilities with Covenants

ln August 2025, the MCA notified amendments to paragraphs 69 to 76 of lnd AS L to specify the

requirements for classifying liabilities as current or non-current. The amendments clarify:
. What is meant by a right to defer settlement
. That a right to defer must exist at the end of the reporting period
. That classification is unaffected by the likelihood that an entity will exercise its deferral right
. That only if an embedded derivative in a convertible liability is itself an equity instrument would

the terms of a liability not impact its classification

ln addition, a requirement has been introduced to require disclosure when a liability arising from

a loan agreement is classified as non-current and the entity's right to defer settlement is

contingent on compliance with future covenants within twelve months.

lf there is a breach of a material covenant of a long term loan arrangement on or before the end

of the reporting period, resulting in the liability becoming payable on demand as at the reporting

date, and the lender agrees-after the reporting period but before the financial statements are

approved for issue-not to demand repayment for at least 12 months as a consequence of the

breach, this shall be treated as an adjusting event. Accordingly, the entity is not required to

classify the liability as current.
The amendments are effective for annual reporting periods beginning on or after L April 2025

retrospectively in accordance with lnd AS 8.

The amendments have not had an impact on the classification of Company's liabilities

(iii) Amendments to lnd AS 7 and lnd AS 107 - Supplier Finance Arrangements

ln August 2025, the MCA notified amendments to lnd AS 7 Statement of Cash Flows and lnd AS

lO7 Financial lnstruments: Disclosures to clarify the characteristics of silpplier finance

arrangements and require . additional disclosure of such arrangements. ll" disclosure

requirements in the amendments are intended to assist users of financial Statements in

understanding the effects of supplier finance arrangements on an entity's liabilities, cash flows

and exposure to liquidity risk"

The amendments do not have a impact on the Company's financial statements since the

Company doesn't have such arrangements.

(iv) lnternational Tax Reform-Pillar Two Model Rules - Amendments to lnd AS 12

ln August 2025, the MCA notified amendments to lhd AS 12 lncome Taxes in response to the

OECD's BEPS Pillar Two rules and include:
- A mandatory temporary exception to the recognition and disclosure of deferred taxes arising

from the jurisdictional implementation of the Pillar Two model rules; and

- Disclosure requirements for affected entities to help users of the financial staten\ents better

understand an entity's exposure to Pillar Two income taxes arising from that legislation,

particularly before its effective date.

:i i,4 Nl - a)o
t;-Ji i03iil3'l/

1-{

400072.

ir

ti-



AL-AZIZ PLASTICS PRIVATE LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 3!,2026

The mandatory temporary exception - the use of which is required to be disclosed - applies

immediately. The remaining disclosure requirements apply for annual reporting periods

beginning on or after l April 2025, but not for any interim periods ending on or before 31 March

2026"

The amendments had no impact on the Company's financial statements as the Company is not in

scope of the Pillai Two model rules.
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AL..AZIZ PLASTICS PRIVATE LIMITED

NOTES FORMING PAR'T OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31,2026

PROPERTY, PLANT AND EQUIPMENT AND INTANGIBLE ASSETS

Note (i): Figure in bold are ofcurrent period and in italics are the previous years

ln mil

NET CARRYING AMOUNTACCUMULATED DEPRECIATION/AMORTISATIONGROSS CARRYING AMOUNT

As at
March 31, 2026

As at
March 31, 2025

As at
March 31,2025

Disposals/

Adjustments
As at

March 31,2025
As at April 1,

2025
For the year

Disposals/

Adjustments
Sr" No. Assets As at April 1,

2025
Additions

A PROPERTY, PLANT AND EQUIPMENT
L.34

1.34

6s.73

65.76

279,9s

224.28

4.58

4.24

s.98

4.65

r.7t
2.08

3.90

3.81

43.39

38.51

0.56

4.52-

T.L7

0.82

0.99

4.76

0.03

10.11

0.00

).11

0.09

7.68

3.78

4t7.L2
373.73

5.54

4.98

19.13

L7.95

9.92

9.02

2.44

1.i4

1.99

1_71

54.13

65.73

230.55

273.95

3.96

s.89

5.98

647 "67
569"62

9.56

8.7"J

L.34

7.34

59.5L

65"76

23"94

25.09

to.73
1.0"34

1.10

a.86

2.30

5.03

1"08

2.16

L.32

0.39

0.69

14.11

0"07

3.31

0.15

2.44

11.91

10.7j

7L,8L

69.51

647.67

647.67

9.50

9.56

25.O2

3.78

373.73

345.34

4.98

4.47

17.95

20.45

9.02

8.26

1

2

3

4

5

6

Plant & Machinery

Furniture and Fixtures

Computers and Office

Eq u ipments

Bu ild ing

Vehicl es

Land

353.29409.47 s0.02 0.09 459.40 308.95762.76 5.80 0.21 768.35

353.29 301.75762.76 378.s1 44.42 409.47
Total

580.26 96.61 L4.11

B INTANGIBLE ASSETS

L.74

0.46

0.65

0.39 0.06

1,45

0.80

2.82

1.74
2.54

0.93

L.73

1"6 7 0.06

4.27 0.80

0.46
L Software and certificatior

L.740.65 1.45 2.A27.54 t.73 4.27 0.80
0.460.46 0.i9 0.06 0.80 L.740.9i 1.67 0.06 2.54

Total

Mt(-,
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AI-AZIZ PLASTICS PRIVATE LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 3L,2026

4 OTHERFINANCIATASSETS

Note Refer note 36 for detailed disclosure on the fair values.

5 DEFERRED TAX ASSETS (NET}

De{erred tax liabitities/tassets) in relation to

Note: Refer note 17"

5 OTHER ASSETS

ln

ln Million)

tn Miltion

ln

(Rs. ln Million)

As at

March 31, 2025

As at

March 31,2026Particulars

3.06

33,39

1.54

19.78

36.4520.82

0.10

0.03

L3.42

5,Ol

0.06

1,.61-

r8.95 20.18

Non-cu rrent
(Unsecured, considered good)

Security deposits

Bank Deposits with remalning maturitv more than 12 rnonths

Cu rrent
(Unsecured, considered good)

Security deposits

Bank Deposits with remaining maturity less than 12 months

lnterest accrued on loans and deposits from others

Discount receivables

Others

Total

Total

As at

March 31,2026
As at

March 31, 2025
Particu lars

26.60

26.60
Deferred Tax Assets (Net)

Total

As at

April r,2024

Recongnised in

statement of profit

and loss

As at

March 31,2025
Particulars

10.98

(0.e6)

10.98

(0. e6)

10.0210.02i

Property, Plant and Equipment and lntangible assets

Disallowances under Section 43B of lncome Tax Act

As at

March 31, 2026
As at

April 1, 2025

Recongnised in

statement of profit
and loss

Pa rticu la rs

(30.s7)

0.20
(s.84)

(19,99)

lo.t7)
(s.84)

10,98

(0,96)

10.02 (36.62) (26.60)

Property, Plant and Equipment anci lntangible assets

Disaiiowances under Section 438 of lncome Tax Act

Carried forward of losses

Particu la rs
As at

March 31, 2026

As at

March 31,2025

Non-cu rrent
Capital Advances

Total

Cu rre nt

Prepaid Expenses

Balances with Government authorities

Advances to Suppliers
Total

9.29

9.29

0.51

8,75

L.76

L3.62

6.68

11.03 20.30

MUMBAI
400072.

73.67

6.4L

MNO



AL-AZIZ PLASTICS PRIVATE LIMITED

NOTES FORMING PART OF THE FINANCIAT STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

7 INVENTORIES (at lower of cost and net realisable value)

Rs, ln

8 TRADE RECEIVABTES
ln

Note Refer Note 36 for information about credit risk and market risk of Trade receivables.

Break-up of trade receivables
(Rs. ln

Notes

1 The credrt period ranges upto 180 days,

2 Before accepting any new customer, the Company assesses the potential customer's creditability and defines credit limits for

each customer. Such limits are reviewed annually.

3 in determining the allowances for doubtful trade receivables, the Company has used a practical expedrent by computing the

expected credit loss allowance for trade receivables based on a provision matrix. The provision matrix takes into account

historical credit loss experience and is ad.justed for forward lool<ing information. The expected credit loss allowance is based on

the ageing ofthe receivables that are due and rates used in the provision matrix,

t'l
(1
, a_)

:tt itN

As at
March 31, 2026

As at

March 31,2025
Particu lars

72.26

s0.00

38.31

4.74

74.95

62.80

34.64

1.39

165.3 1 15s.78

Raw Materials
Worl(-in Progress

Finished Goods

Pacl(ing Materials
Total

As at
March 31, 2025

As at

March 31,2025
Particu lars

722.30 128.70

L28.70L22.30
Unsecureci, considered good
Cu rrent

Total

As at

March 31,2026

As at

March 31,2025
Particulars

L72.30 128.74

L22.30 r28.70

Trade receivables from cthe!'than related parties

Receivables from related parties

Total

MUt'lBAI
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4" Trade receivables Ageing Schedule
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AL.AZIZ PLASTICS PRIVATE LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 3L,2026

€

(Rs. ln Million)

it rdit06ft *

Particu lars
Current but not

due

Outstanding for following periods from due date of payment
TotalLess than 6

Months
6 months - L

year
1-2 years 2-3 years

More than 3
years

As at March 3t,2O26
Undisputed Trade Receivables - considered good

Total
As at March 3L,2025
Undisputed Trade Receivables - considered good

Total

57.87 12.27 1.31, 14.80 9.06 21.00 122.30

57.87 L2.27 7.37 14.80 9.06 27.00 L22.30

48.66 33.67 5.88 10.43 15.35 13.11, 1,28.70

48.66 33.67 5.88 10.43 15.35 13.7L L28.70

MUMBAI
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AL.AZIZ PLASTICS PRIVATE LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

9 CASH AND CASH EQUIVALENTS

10 OTHER BALANCES WITH BANKS

11 LOANS

ln

(Rs. ln Mil

ln Million)

Note

L?

Refer note 36 for detailed disclosure on the fair vaiues.

TAX ASSETS
(Rs. ln

13 EQUITY SHARE CAPITAL
ln

a) Rights, preferences and restrictions attached to shares :

The company has only one class of Equity shares a par value of Rs. 100 per share" Each holder of equity shares is entitled to one

vote per share. ln the event of liquidation of the company , the holders of equity shares entitled to receive remaining assets of

the company, after dlstributton of all preferential amounts. The distribution will be in proporation to the number of Equity

shares held bv the shareholders.

As at

March 31,2025
As at

March 31, 2026Particula rs

3.41-

26.19

0.09

L4.96

0.43
29.6015.48

Cash on Hand

Balances with Banks in current accounts

ln deposit accounts (with original maturity less than 3 months)
Total

As at

March 31,2025
As at

March 31, 2026Particu la rs

29.29
22.3429.29

ln deposit accounts (with maturity less than 12 months from the balance sheet date)

Total

As at

March3L,2025
As at

March 31, 2025Particula rs

0.800.08

0.800.08

Current
(Unsecured, considered good)

Loans and Advances to EmPloYees
Total

As at

March3L,2026

As at

March 31, 2025Particu lars

1.36 3.87

3.871.36
Lncome tax receivable {net of tax iiabilities)
Current

Total

As at

March 31,2025
As at

March 31,2026Particu lars

15.00 15.00

1l-.6111.61
11.5111.51

Authorised Share Capital

1,50,000 lPrevious vearr 1,50,000) Equity shares of Rs. i00/- each

lssued, Subscribed & Fully Paid Share Capital

1,16,053 (Previous year: 1,15,053) Equity shares of Rs. 100/- each

Total

l-IUMBAI
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AL.AZIZ PLASTICS PRIVATE LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

b) Reconciliation of number of shares and amount at the and at the end of the period

Note 1: No shares were allotted as bonus shares since incorporation of the Company'

Note 2: No shares allotted as fuliy paid-up pursuant to contract(s) without pavment being received in cash since incorporation

of the Comoany

c) Details of share held each shareholder more than 5% shares

d) shares held by Promoters and promoter group companies :

Name of Shareholders No of Shares % of Total Shares
% Change during

the year

As at March 31, 2026

Astral Limiteci (Holding Company) llncl. nominee

sh a reholci ersl

Uoay (ashinath Adhikari

Anagha Uday Adhikari

Sagar iJday Adhikan

Uday Kashinath Adhikari HUF

Radhicka Sagar Adhikari

Sagar Uciay Adhikari HUF

As at March 3f,2025
Uday Kashinath Adhikart

Anagha Uday Adhikart

Sagar Uday Adhikari

Uday Kashinath Adhikari HUF

Radhicka Sagar Adhikari

Sagar Uday Adhlkari HUF

1,15,053

58,079

35,694
L2,140

5.040

4,000

1.100

to).o0%

0.00%

0.00%

0.00%

0,00%

0.00%
o.00%

50.0s%

30.76%

L0.46%

4.34%

3.45%

0.95%

L00.oo%

-50.45%

-30.76%

-L0.46%

-4.34%

-3.45%

-o.95%

Note: Astral Ltmited has acquired 100% equity shares of Al-Aziz Plastrcs Private Limited with effect from April 1, 2025' vide defrnitive

a€{reements dated April L7. 2025 and accordingiy it has become whoilV owned subsidiary of the Astral,Lim jteci (the 'Holding

Company')

Rs. ln MillionNo. of SharesParticula rs
1,16,053 11.61

11.611,15,053

11.611,16,053

Balance as at ApriLT, ZO24

Add: Shares issued during the year

Balance as at March 31,2025
Add: Shares issued during the Year

Balance as at March j1, 2026

Name of Shareholders
As at

March 31,2025
As at

March 31, 2025

Astral Limited (Holding Company) [lncl, nominee sh a reho ld ersl

No. of Shares

% of Shares Held

1,16,05 3

100,00%

Uday Kashinath Adhikari
No. of

% of Shares

58,079

50.05%

Anagha Uday Adhikari
No. of Shares

% ofShares Held

35,694

30.76%

Sagar Uday Adhikari
No. of Shares

% of Shares Held

t2,140
10.46%

i i. I lr Jr UaVl
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AL-AZIZ PTASTICS PRIVATE LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 3L,2026

L4 OTHER EqUITY

Notes

a Nature and Purpose of reserve

Securities Rremium

The amount received in excess of face value of the equity shares is recognised in Securities Premium. lt is available for utilization

rn accrodance with the provisions of the Companies Act, 2013.

General Reserve

General reserve is created from time to time by way oftransfer of profits from retained earnings for appropriation purposes.

General reserve is created bV a transfer from one component of equitv to another and is not an item oi othe!" comprehensive

Income, it can be used for distribution to equity shareholders only in compliance with the Compantes Act, 2013, as:mended.

Retained earnings

Retained earnings are the profits that the Company has earned till date, less any transfers to general reserve, dividends or other

distributions paid to shareholders.

b rhe Company has made a provision for for Defined Benefit Obligation (Gratuity). The cumulative gratuity liability up to March

31,,2024, has been adjusted againstthe opening retained earning as atAottlL,ZO24.

15 BORROWINGS
(Rs. ln Millio

t'1
-l

{1

As at

March 31,2026
As at

March 31,2025Particu la rs

36.99 36.99

35.99

0.05

36.99

0.05

0.05

203.43

0.05

225.90

(2.1s )

223.7s

120.32)

0.00

(36.61)

203.43

203.43165.81

203.85 240.47

Securities Premium

Balance at the beginning of the vear

Balance at the end of thc year

General Reserve

Balance at the beglnning ofthe year

Balance at the end of the year

Retained earnings

Balance at the beginning of the year

Less: Provision for Defined Benefit Obligation as at April 1, 2024 (Note: b)

Balance at the beginning of the year (restoted)

Add : Proflt ,/ (Loss) for the year

Add : Other comprehensive income arising from remeasurement of defined benefit

obligation net of lncome tax

Balance at the end of the year
Total

As at

March3L,2O26
As at

March 31,2025farticulars

183.54

44.97

138.56

47.19

9L.37

120.00

r.38.57

317.00

120.00

317.00

758.57408.37,

135.57

44.9747.1-9

180.5447.L9

Loan lrom NBFC

Loan from Holding Companv

Total

Total

Non-current

Secured - at amortised cost

Term Loans From Banl<s

Less : Current marurities of long term ioans

Current

Secured - at amortised cost

Working capital loan

Current maturities of long term loans

I"lI.,IMBAI
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Note

a)

b)

d)

e)
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AL-AZIZ PLASTICS PRIVATE LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

Refer Note 36 for information about liquidity risk.

Term Loans from Axis Bank Limited !s secured by wav of first charge, in respect of entire current assets of the Company both

present and future and fixed assets of the Company, both present and future (Note 3,7,8) . Rate of interest for Term Loans were

ranges from 8.25 lo 8.1 0% P.a..

- Axis Bank Limited Term Loans of Rs. 99.98 million (as at March 31,2025: Rs, 120.21 million) repayable in monthly installment

by Auguest 2029.

Term Loans from Smail tndustries Development Bank of lndia (SlDBl) is secured against term deposits. Rate of interest for Term

Loans were ranges from 8.15 to 9.40%. p.a..

- SIDBI Term Loans oi Rs. 38.58 million (as at March 31,7025: Rs, 63.33 million) repayable in monthly installment by December

2028.

Loan from NBFC is rePaid,

Loan from Holding company is repayable within 5 year and carrying interest rate of 8% p.a..

PROVISIONS
(Rs. ln

77 DEFERREDTAX LIABILITIES (NET)
Rs. ln Mil

Note: Refer note 5.

18 TRADE PAYABLES

Break-u
ln Mil

Note

c)

ln

of trade bles

a lnformation as !-equired to be disclosed under the Micro, small and Merjium Enterprises Developmeht Act,2006 has been

determined to the extent such parties have been ldentified on the basts of information available with the Company

b Reler Note 36 for informatron about credit rlsk, market risk and liquidity risk of Trade payables.

{

As at

March 31,2025
As at

March 31, 2025Particu lars

2.94 3.45

2.94

0.10

3.45

0.38

0.380.10

Provision for Employee Benefits (refer note 32)

Provision for Employee Benefits (refer note 32)
Cu rrent

Non-current

Total

Total

As at
March 31,2025

As at

March 31, 2025Particula rs

10.02

10.02
l)eierred I ax Lratl lrtreS ll\eI)

Total

As at

March 31,2025
As at

March 31,2025Particula rs

10.883.35

3.35

31.06

10.88

55.75

s5.7531.05

Cu rrent
Total outstanding dues of micro enterprises and smail enterprises (Note a & d)

Total

total outstanding ciues of creditors other than micro enterprises and small enterprises

Total

As at

March 31, 2025
As at

March 31,2025Particulars

b6.6334.4r

55.5334.4rTotal

Trade pavables to other than relatecj parties

Trade paVables to relatecj parties

0;i;'08i{ ',{



c. Trade Payables Ageing Schedule

AL-AZIZ PLASTICS PRIVATE LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31,,2026

o

(Rs. ln Million)

r,1 No.

_ 1",, "
;..\;.:-

Particulars Unbilled Dues
Current but not

due

Outstanding for following periods from due date of payment
TotalLess than 1

years
1-2 years 2-3 years

More than 3

years

As at March 31-,2026

Total outstanding dues of micro enterprises and

small enterprises

Total outstanding dues of creditors other than micro

enterprises and small enterprises

Total

As at March 3]-,2025
Total outstanding dues of micro enterprises and

small enterprises

Total outstanding dues of creditors other than micro

lenterprises 
and small enterprises

lTotal

0.09

3 "35

!9.49 10.91 0.28 0.30

3.35

31.06

0.09 22.85 10.91 0.28 0.30 34.41

6.70

10.88

6.99 38.13 3.93

L0.88

55.75

6"70 17.87 38.13 3.93 65.63

MUMBAI
400072.



AL-AZIZ PLASTICS PRIVATE LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 3T,2026

d DISCLOSURE UNDER THE MICRO, SMALL AND MEDIUM ENTERPRISES DEVELOPMENT ACT, 2006 ARE PROVIDED AS UNDER'

TO THE EXTENT THE coMpANy HAS RECEIVED tNTtMATtoN FRoM THE "SUPPLIERS" REGARDING THEIR STATUS UNDER THE

ACT.
ln Million)

19 OTHER FINANCIAL LIABILITIES
Rs. ln Million)

* Mainiy represents drres payable to Employees (refer note 35 for payables to related parties)

ZO OTHEB CURRENT LIABILITIES
ln

Note: The Contract iiabilities outstanding at the beginning of the current year and previous year have been recognised as reveilue

during the year ended March 31, 2026 and March 31, 2025 respectively.

t- :.,i

c!'

{.
r.r.l:3,1

1i t,\r
i -,i'r l'Ji . 'J 

I '

As at

March 31, 2025

As at

March 31,2025Particulars

10.88

due thereon remaining unpaid to each supplier

at the end of each accounting Year

Principal amount due to micro and small enterprise

lnterest due on above

lnterest paid by the Company in terms of Section L6 of the Micro, Small

Medlum Enterprises Development Act,2006, along-with the amount of th

payment made to the supplier beyond the appointed day during the period

lnterest due and payable for the period of delay in making payment (whlch

been paid but beYond the appointed day during the period) but without ad

interest specified under the Micro, Small and Medium Enterprises Act, 2006

amount of interest accrued and remaining unpaid at the end of each

lnterest remaining due and payable even in the succeeding years, until such

Principal amount an the interest

to the small enterpriseswhen the lnterest dues as above are

As at

March 31,2025
As at

March 31, 2026Particu la rs

0.21

0.81

7.63

.0.30

5.448.65

Cu rrent
lnterest accrued but not due on borrowings
PaVable for capital goods

Oth ers*
Total

As at

March 31,2026
As at

March 31, 2025Particu lars

2.86

L2.29

3.13
141

5.9515.15

Cu rre nt

Statutoi"V dues

Advance received from customers
Total

3.35



AL.AZIZ PTASTICS PRIVATE LIMITED

NOTES FORMING PART OF THE FINANCIAT STATEMENTS FOR THE YEAR ENDED MARCH 3L,2026

2L REVENUE FROM OPERATIONS
ln

ry activity and hence no

Receivables and Advance
Note : The Companv is primarily engaged in the business of plastic mould manufacturing and anci

disaggregation of revenue is provided. Other information relati

from customers, are stated in note 8 and 20 respective y'

ng to contract balance i e. Trade

revenue information

22 OTHER INCOME

23 COST OF MATERIALS CONSUMED

24 CHANGES IN INVENTORIES OF FINISHED GOODS AND WORK'IN-PROGRESS

ln

(Rs. ln Millio

ln Millio

ln

Year ended

March 31, 2025

Year ended

March 31, 2026Particulars

515.03370.51

2.09

51s.03372.59Total
other operating revenues

le of products

March 202s

Year ended

March zoz6

Year ended
Particulars

465.89

49 "14

252.O9

LL8.47

370.51 515.03Total
Ourside india

1n dia

March 3 2025

Year ended

March 2025

Year ended
Particulars

3.06

3.93

0.19

4,33

6.96

0.02

L3.17

11.51 32.62

lnterest Income comPrises

From Banl<s

From Others

Foreign exchange gains (Net)

Profit on Sale of Property, Plant and Equipment (Net)

lnsurance clalmed received

Nliscellaneous lncome

Year ended

March 31, 2025

Year ended

March 31, 2026.,,Particulars

57.30

22A"35

70.95

70.95

i25.32
72.26

206.70L24,OL

lnventories at the beginning of the year

Add : Purchases

Less : lnventories at the end of the year
Total

Year ended

March 31, 2026

Year ended

March 31, 2025Pa rticu Ia rs

30.64

62.80
3 8.31

50.00
93.44

41..69

92.41

88.31

30.64

62.80
134.1093.44
40.665.13

lnventories at the end of the Year

Finished Goods

Wo rk-r n- p rogress

Inventories at the beginning of the year

Finished Goods

Work-in-p rogress

MUMBA]
400072.

Total

Net (lncrease) / Decrease



AL.AZIZ PLASTICS PRIVATE LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

25 EMPLOYEE BENEFITS EXPENSE

26 FINANCE COSTS

27 DEPRECIATION AND AMORTIZATION EXPENSE

28 OTHER EXPENSES

(Rs. ln

ln

(Rs. ln

Rs. ln Million

Year ended

March 31, 2025

Year ended

March 31, 2026Particu lars

83.16

5,54

L.L2

78.54

11.33

3.45

90.42 93.32

Sa aries and wages

Contribution to Provident and Other Funds (Refer Note 32)

Staff Welfare Expenses
Total

Year ended

March 31, 2025

Year ended

March 31, 2026
Pa rticu lars

40.19

0.33

0.85

39.10

2.01

8.84

41.36 50.55

lnterest expense

Working capital and term loans

Others

Other borrowing costs
Total

Year ended

March 31, 2025

Year ended

March 31, 2025
Particulars

50.02

0.65

44.42

0.39

50.67 44.8L

Depreciation on Propertv, Plant and Equipment (Note 3)

Amortisation on lntangible assets (Note 3)

Total

Year ended

March 31, 2026

Year ended

March 31, 2025
Particulars

L2.95

26.48

38.67

1.45

3,90

L.29

1.0.92

0.53

2.60

1.59

4.32

24.65

12.49

0.06

2.64

2.85

0.08

0.1.2

2.1.8

5.+t
2 5.55

29.92

L.45

4.75

2.94

0.7 6

4.64

3.39

10.36

).4.42

2,75

4.49

3.90

0.00

a.2L

L45.74 110.30

Consumption of Stores, Spares and Packing Materials

Power and Fuel

Project expenses

Re nt

Repairs expenses

lnsLrrance expenses

Rates and r- axes

Communication expenses

Travelling expenses

FacLorv and Otner expenses

Printing and stationary expenses

Freight and Forwarding

Commtssion

Sa es Promoticns

Security Service Charges

Legal and Professionai

Payments to Auditors **

Bad Debts Written Off
Loss on Sale of Property, plant and equipment (Net)

Other Expenses
Total

MIJMBAI
rr00072.

li



AL-AZIZ PLASTICS PRIVATE LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 3L,2026

**PAYMENT TO AUDITORS (EXCLUDING ln

29 TAX EXPENSES
ln

Reconciliation of the income tax expenses to the amount computed by applying the statutory income tax rate to the profit before

income taxes is summarlsed below :

ln Million)

Ihe Company's weighted average tax rates for the period ended Marcn 31,,2026 and March 3L, 2025 is 50,00% and 762.5L%

res pectively.

30 EARNTNGS / (LOSS) PER SHARE

Year ended

March 31, 2026

Year ehded

March 31, 2025Particulars

0.000.08For Statutory Audit and Certification charges

Year ended

March 31, 2026

Year ended

March 31, 2025Particulars

1L.62

L!.62

10.02(36.62)

10.02(36.62)

Current tax

Total

In respect of the current Year

in respect of earlier vears

Deferred tax
ln respect of the current Year

Year ended

March 31, 2025

Year ended

March 31, 2026Particulars

9.69

1.31

0.33(18.43)

(73

10.o2

1"7.62

2L.64

effect of the amounts which are not deductible / (taxable) in calculating taxable

ustments in respect of current income tax of previous year

Total

expense as Statement of Profit and Loss

Effect of allowances and others

(Loss) before tax

lncome tax expense @25.168%

Pa rticu la rs
Year ended 'r

March 31, 2026

Year ended

March 31, 2025

Profit for the year attributab e to the Owners of the Company (Rs. ln Million)

Weighted average numb,er of equity shares for Basic EPS

Add : Effects of dilutive shares

Weighted average number of equitv shares for Diluted EPS

l'lominal Vaiue per share (Rs.)

Basic Earnings / (Loss) Per Share (ln Rs.)

Diluted Earnings / (Loss) Per Share (ln Rs.)

(36.61)

i,16,05 3

1,16,053

100

(31s,s0)

(31s.s0)

(20 32)

1,16,053

1,16,053

100

i17s.r"3)

{ 17s.13

400072..

(18.1e)

(36.62)

(36.62



ALAZIZ PLASTICS PRIVATE LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 3T,2026

31. CONTINGENT LIABILITIES AND COMMITMENTS NOT PROVIDED FOR:

Rs. ln Million

* Future cash outflows in respect of the above matters are determined only on receipt of judgments

decisions pending at various forums / authorities.

32. EMPLOYEE BENEFITS:

Post-em ployment Benefit

Defined Contribution Plan:

Amount towards Defined Contribution PIan have been recognized under "Contribution to Provident and

Other funds" in Note 25 Rs. 4.08 Million.

Defined Benefit Planr

The Company has defined benefit plans for gratuity to eligible employees. The detalls of these defined

benefit plans recognised in the financial statements are as under. Gratuity plan is unfunded.

General Description of the Plan:

The Company operates a defined benefit plan (the Gratuity Plan) covering eligiblq employees, which
provides a lump sum payment to vested employees at retirement, death, incapacitation or termination of
employrnent, of an amount based on the respective employees salary and the tenure of gmployment.

Gratuity is a defined benefit pldn and entity is exposed to the Following Risks:

lnterest rate risk: A fall in the discount rate which is linked to the G. Sec. Rate will increase the present

vaiue of the liability requiring higher provision. A fall in the discount rate generally increases the mark to

market value of the assets depending on the duration of asset.

Salary Risk: The present vaiue of the defined benefit ulan liability is caiculated by reference to the future

salaries of members. As such, an increase in the salary of the members more than assumed ievel will

increase the plan's liability.

Asset Liability Matching ftisk: The plan faces the ALM risk as to the matching cash fiow. Entity has to

manage pay-out based on pay as you go basis from own funds.

Mortality risk: Since the benefits uncjer the plan is not payable for life time and payable tiii i"etirement ager

oniy, plan does not have any longevity risk.

iii

"i4

C)'
?
*

As at
March 3L,2026

As at
March 31, 2025

5r.
No.

Pa rticu la rs

Contingent liabilities
10.50 6,111 Disputed Income Tax/Central Excise/Sales Tax and PF

dema ndsx

Commitments
37.121 Capital Contracts remaining

Advances)

to be executed (Net of

FRlt i
l;,

400072'

,'13



AL AZIZ PLASTICS PRIVATE LIMITED

NOTES FORMING PART OF THE FINANCIAT STATEMENTS FOR THE YEAR ENDED MARCH 3L,2026

a) Movement in present value of defined benefit obligation are as followsr
Rs. ln Million

b) Movement in the fair value of plan assets are as follows:
Rs.ln Million

c) The amount included in the balance sheet arising from the entities obligation in respect of defined

benefit plan is as follows:
ln Milli

d) Amount recognised in the Statement of Profit and Loss in respect of the defined benefits plans are as

follows:
In Million)

{}
i,,! r.t,:; ,:):);jl (J

rRii iC3ii'lril

Gratuity
As at

March 37,2026
As at

March 31, 2025
Particula rs

at the b rring of the Yearo
2.09Current service cost

lnterest cost
in financial assumActu a ria I ln loss - due to chan NS

Actuarial (Gains)/Losses on Obligations - Due to Change in

ic Assum NSDem
rience adloss- due toActuarial

Benefits paid
2.09Present value of benefit obligation at the end of the Year

Gratuity
As at

March 3L,2025
As at

March 31,2025
Particulars

Plan assets at the beginning of the year, at fair value

Fair value of plan assets at the end of the year

Gratuity
As at

March 3L,2025
As at

March 3L,2026
Particu lars

2.09tion at the end of the yearPresent value of benefit t,lbl

Fair value of plan assets at the end of rhe year
2.09Net (Asset) I liability arising frorn defined benefit obligation

Gratuity
Year ended

March 3L,2025
Year ended

March 31,2025
Particulars

2.09Current service cost

Net lnterest e nse
2.09Components of defined benefit costs recognised in the

Statement of Profit and Loss

Remeasurement on the net defined benefit liabil

losses on obli for the yearActuarial (gains)

interest incomeReturn on lan assets exclud i n

Components of defined benefit costs recognised in Other

Co rehensive lnco

Total

S4UMBN
400072.x- s



AI AZIZ PLASTICS PRIVATE LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 3L,2026

e) lnvestment details of plan assets:

To fund the obligations under the gratuity plan, Contributions are made to Insurance service providers,

who invests the funds as per (lnsurance Regulatory and Developm'ent Authorlty) IRDA guidelines.

f; The defined benefit obligations shall mature after year ended'March 3t,2A26 as follows
Rs. ln Million

g) Sensitivityanalysis:
Significant actuarial assumptions for the determination of the defined benefit obligatiorr are discount

rate, expected salary increase and rnortality. The sensitivity analysis below has been determined basecl

on reasonably possible changes of the respective assurnptions occurring at the end of the reporting

period, while nolding all other assumptions conslant.
ln Millio

The sensitivitV anaiysis presented above may not be representative of the actual change in the defined

benefit obligation as it is unlikely that the change in assumptions would occur in isolation of one

another as sorne of the assumptions maV be correlated.

Furthermole, in presenting the above sensitivity analysis, the present value of the defined benefit

obligation has been calculated using "Projected Unit Credit" method at the end of the reporting periocj

which is the same as that appiied in calcuiating the oefined benefit obligation iiability r"ecognised in

Balance Sheet.

h) The principal assumptions used for the purpose of actuarial valuation were as follows

(,
O

l.*

As at
March 31-,2026

As at
March 31, 2025Particu la rs

0.01Yea rlst Followi
0.01Year2nd Followin
0.013rd Followi Year
0.014th Followin Yea r
0.21-5th Following Year
1.06Sum of Years 6 To L0
s.23Th ereafter

Gratuity
As at

March 3L,2026
As at

Marcli 3L,2025
Pa rticu lars

(0.24)Delta effect of +t% change in the rate of Discounting
0.29Delta effect of -!% change in the rate of Discounting
0.29Delta effect of +1% change in the rate of salary lncreas e

(0.24)Delta effect of -1% change in the rate of salary increase
(0,08)Delta effect of +!% change in the rate of employee turnover

0.08Delta effect of -t% change in the rate of employee turnover

Particulars

Gratuity
Year ended

March 31, 2026

\ Year ended
March 31, 2025

Discount Rate 7 ^40% p.a

Expected return on plan assets NA

Annual lncrease in SalarY Costs 7.00% p.a

Rate of Employee turnover 4.00% p.a. for all service ps

Mortallty Tables lndian Assured Lives MortalitY 2Ot2-14 (U rban

vJ

,,i No

NlUMBAI
400072.

* n



AL AZIZ PLASTICS PRIVATE LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 3I,2026

Future Salary increases are based on long term average salary rise expected considering inflation,

seniority, promotion and other relevant factors such as supply and demand factors in the employee

market. Future Separation & mortality rates are obtained fiom relevant data of Life lnsurance

Corporation of lndia.

33" EXPENDITURE ON CORPORATE SOCIAL RESPONSIBILITY:

ln the previous year ended March 3L,2025, there was no profit reported by Company as per Section

198 of the Companies Act, 2013, hence no amount was required to be spent on Corporate Social

Responsibility in the current year ended March 31, 2026.

34. DTSCLOSURES PURSUANT TO SECURtTtES AND EXCHANGE BOARD OF INDIA (LISTING OBLIGATIONS AND

DtscLosuRE REqUtREMENTS) REGULATTONS, 2015 AND SECTION 186 OF THE COMPANIES ACT, 2013

ln Million

35. RELATED PARTY DISCLOSURES:

t, NAME OF THE RELATED PARTIES AND THEIR RELATIONSHIPS

Maximum amount outstanding
during the year

Amount outstanding

As at
March 3L,2025

As at
March 3L,2026

As at
March 31, 2025

As at
March 3t,2026

Name of the
party

Relationship

Not applicable

Description of Relationship Name of Related Parties

a. Parent Company Astral Limited

b" Enterprises over which Key

Managerial Personal are able

to exercise significant
inf luence

Kairamya Journeys LLP

Al-Aziz Polymers

Al-Aziz Enterprises

Pasion lnternational
Electrade Corporation (Ceases to be related party il.e.f. April 1, 2025)

c. Key Managerial Personnel Uday Kashinath Adhikari (Managing Director)
Sandeep Pravinchandra Engineer (Director)

Kairav Sandeep Engineer (Director)

Saumya Sandeep Engineer (Director)

Sagar Uday Adhikari (Director)

d. Relatives of Key Managerial
Personnel

Anagha Uday Adhikari (Wife of Uday Adhlkari Managing Director of the

Company)
Radhicka Sagar Adhikari (Wife of Sagar Adhikari Director of the Company)

*

MUMBAI
400072.



ALAZIZ PTASTICS PRIVATE LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31,2026

2. DISCLOSURE OF TRANSACTIONS BETWEEN THE COMPANY AND RELATED PARTIES AND THE STATUS OF OUTSTANDING BALANCES AS ON MARCH 3I,2026

(Rs. ln Million)

Holding Company

Enterprises over which
Key Managerial Personnel

are able to exercise
significant influence

Key Managerial
Personnel

Relatives of Key

Managerial Personnel
Total

Particulars

2025-26 2024-25 2025-26 2024-25 2025-26 2024-25 2025-26 2024-25 2025-26 2024-25

Transactions

Amount paid for reimbursement
of expenses/capital goods/capital
services
Astral Limited

Purchase of Goods/Service/capital
goods/capital services

Astral Limited

Kairamya Journeys LLP

Al Aziz Enterprises

Al Aziz Polymers

Passion lnternational

Remuneration

Uday Kashinath Adhikari

Sagar Uday Adhikari

Saumya Sandeep Englneer

Anagha Uday Adhikari ..

Sale of Goods

Astral l-imited

Al Aziz Polymers

0.11

1.60

1"40

l.
l.;i.t.

1",-*,
l-..t.,':'.

0.40

o.97

3.40

0.10

9.90

43.s9
26.90

Lt.44

3.60

1.60

1.50

2.10

1.80

0.13

ffiRN

L.40

1.60

0.11

0.40

0.97

3.40

0.10

3.60

1.60

0.13 1.50

9.90

43.59

26.90

LL,44

2.LO

1.80

* MUMBAI
4000n..

x-
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AL AZIZ PTASTICS PRIVATE LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 3L,2026

n

Lt Nc 0a0588
f'E:l,i lilirjBW

(Rs.ln Million)

Particulars
Holding Company

Enterprises over which
Key Managerial Personnel

are able to exercise

significant influence

Key Managerial
Personnel

Relatives of Key

Managerial Personnel
Total

202s-26 2024-2s 2025-26 2024-25 2025-26 2024-25 2025-26 2024-25 2025-26 2024-25

Rent paid

Astral Limited

Uday Kashinath Adhikari

Anagha Uday Adhikari

Radhicka Sagar Adhikari

Electrade Corporation

Al Aziz Polymers

Loan taken from
Astral Limited

lnterest expense

Astral Limited

Balance

Loan Payables

Astral Limited

Payables

Saumya Sandeep Engineer

Sagar Uday Adhikari

Electrade Corporation

0.19

3r7.OO

17.92

317.00

0.02

I

0.77

0.12

0.07

0.24

o.27

o.25

0.38

0.03 0.12

0.12 0.03

0.19

o.24

o.L2

o.L2 |

0.02

317.00

L7.92

3L7.00

0.38

0.03

0.03

0.L7

o.L2

o.o7

MUMBAI
400072.

,.4 *

o.21

o.25



AL AZIZ PLASTICS PRIVATE LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 3L,2026

Notes :

There were no.outstanding loans or advances given to related parties, repayable on demand, as at

March 31, 2025 and as at March 3L,2025.

il. The sales to and purchases from related parties are made on terms equivalent to those that prevail

in arm's length transactions.

il1, The amounts outstanding are unsecured and will be settled in cash. No expense has been

recognised in the current year for bad or doubtful debts in respect of amounts owned by related

pa rties.

i,1 0ri0: S$

FF.N 1o3iCg.,!

t.



AL-AZIZ PLASTICS PRIVATE LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 3L,2026

36 Financial instruments

1 Capital management

The Company manages its capital to ensure that the Company will be able to continue as going concern while maximising the

return to stakeholders through optimisation of debt and equity balance'

The capital structure of the Company conslsts of net debt (borrowings as detalled in notes 15 off set by cash and banl<

balances) and total equity of the Company.

The company,s chief financial officer reviews the risk .apital structure of the company. As part of this review the company

considers the cost of capital and the risk associated with each class of capital.

Gearing ratio
in Million)

I Debt is defined as long-term borrowings, short-term borrowings and current maturities of long term borrowings, as

described rn notes 15).

2 Category-wise classification of financial instruments
in Milli,

ln respect of financial instruments, rneasured at amortised cost, the fair value approximates the amortised cost.

3 Financial risk management objectives

The Company's financial liabilities comprise mainiV of borrowings, trade payables and

Company's financiai assets comprise mainlV of cash and cash equivalents, balances with ban

other financial assets.

other financial liabilities. The

ks. !oans,trade receivables and

As at

March 31, 2025MarchS'J.,2026Particulars

439 11

29.60

455"56

15.48

440.08

11.6L

203.85

409.51

1,1.61.

240.47

2s2.08215.46

L.622.04

Debt (note i)

Less: Cash and cash equivalents

t\et debt

Equity share eapitai

Other equity

Total equity
Net debt to equity ratio

As at

March 31, 2025March 31, 2025Particulars

51.95

186.12

44.77

162.14
234.O7206.92

455.56

43.07

439.11
a1 i.-

511.18498.53

Financial assets

Measured at amortised cost

a Cash and cash equivaients and other bank balances (Note 9 & 1O)

b Financial assets (Note 4,8 & 11)

Financial liabilities
Measured at amortised cost

a Borrowings (Note 15)

b Financial liabilities (Note 18 & 19)
Total

Total

i:liN 1u,jiC5,\,
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AL-AZIZ PLASTICS PRIVATE LIMITED

NOTES FORMING PART OF THE FINANCIAT STATEMENTS FOR THE YEAR ENDED MARCH 3I,2026

The Company's business activities are exposed to a variety of financial risks, namely market risl( (including currency risk and
interest rate risk), credit risk and liquidity risk.

The Company's senior management has the overall responsibility for establishing and governing the Company's risk
management framework who are responsible for developing and monitoring the Company's risk management policies. The
Company's risk management policies are established to identify and analyse the risks faced by the Company, to set and
nionitor appropriate risk limits dnd controls, periodically review the changes in market conditions and reflect the changes in

the policy accordingly. The key risks and mitigating actions are also placed before the Board of the Company. lnternal review
undertakes both regular and ad hoc reviews of risk management controls and procedures, the results of which are reported
to the Board of Directors.

A MANAGEMENT OF MARKET RISK

The Company's size and operations result in it being exposed to the following market risks that arise from its use of
financial instruments:
- currency risk;

- interest rate risk

Currency risk

The Companv's activities expose it orimarily to the financial risk of changes in foreign currency exchange rates. The
Company enters into a variety of derivative financial instruments to manage its exposure to foreign currency risk.

The carrying amounts of the Company's foreign currencV dominated monetary assets and monetarv liabilities at the end
of the reporting period are as follows:

(ln Million

in Mill

Particulars
As at

March 31, 2026 March 31, 2025
Liabilities (Foreign currency)
ln US Dollars (USD)

ln Euro (EUR)

Assets (Foreign currency)
ln US Dollars (USD)

ln Euro (EUR)

0.00

0.00

0.44

0.02

0.10

As atParticulars
March 31, 2025 March 31, 2025

Liabilities (lNR)

ln US Dollars (USD)

ln Euro (EUR)

Assets (lNR)

ln US Dollars (USD)

ln Euro (EUR) 47.86

0.2t
0.24

1..77

9.25

-l(l',1 iUJr dcr"J
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AL-AZIZ PLASTICS PRIVATE LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 3t,2026

Foreign currency sensitivity analysis

The Company is mainly exposed to the currency: USD, EUR.

The following table details, Company's sensitivitv to a 5% increase and decrease in the rupee against the relevant
foreign currencies.5% is the sensitivity rate used when reporting foreign currency risk internally to key management
personnel and represents management's assessment of the reasonably possible change in foreign exchange rates. This is

mainly attributable to the exposure outstanding not hedged on receivables and payables in the Company at the end of
the reporting period. The sensitivity analysis inciudes only outstanding foreign currency denominated monetary items
and adjusts their translation at the period end for a 5% change in foreign currency rate. A positive number below
indicates an increase in the profit and equity where the rupee strengthens 5% against the relevant currency. For a 5%

weakening of the rupee against the relevant currency, there would be a comparable impact on the profit and equity, and

the balances below would be negative.

lmpact on profit or ioss and total equity

in Million

ii lnterest rate risk
lnterest rate risl( is the risk that the future cash flow with respect to interest payments on borrowing will fluctuate
because of change in market interest rates. The company's exposure to the risk of changes in market interest rates
relates primarily to the Company's long-term debt obligation and lease Iiability obligations with floating interest rates.

lnterest rate sensitivity
The following table demonstrates the sensitivitv to a reasonably possible change in interest rates on that portion of
loans and borrowings and lease liabilities affected. With all other variables held constant, the Company's profit before
tax is affected through the impact on floating rate borrowings, as follows:

Pa rticula rs

lncrease/

decrease in

basis points

Effect on profit

before tax
(Rs. in Million)

As at March 31-,2026
As at March 31,2025

100 bps

L00 bps

1.39

3.19

The assumed movement in basis points for the interest rate sensitivity analysis is based on the currently observable
market environment. showing a significantly higher volatility than in prior years.

B MANAGEMENT OF CREDIT RISK

Credit r"isk refers to the risk that a counter party will default on its contractual obligation resulting in flnancial loss to the
Company. The Company uses its own trading records to evaluate the credit worthiness of its customers" The Company's
exposure are continuously monitored and the aggregate value of transactions concluded, are spread amongst approved
counter parties (refer note 8 - Trade receivable).

C MANAGEMENT OF LIQUIDITY RISK

Liquidity risl< is the risk that the Company will face in meeting its obligations associated with its financial liabilities. The
Company's approach to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its

liabilities when they are due, under both normal and stressed conditions, without incurring unacceptable iosses or
risking damage to the Company's reputation

4

::'

Pa rticula rs
As at

March 31, 2026

As at
March 31, 2025

lncrease in exchange rateby 5%

Decrease in exchange rate by 5%o

2.37

(2.37)

0.55

(0. ss )

I,t.i,to

r 0;illlt\l

3

"A'
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AL-AZIZ PLASTICS PRIVATE LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31,,2026

Ultimate responsibility for liquidity risk management rests with the Board'of Directors, which has established an

appropriate liquidity risk management framework for the management of the Company's short-term, medium-term and
long-term funding and liquidity management requirements. The Company manages liquidity risk by maintaining
adequate reserves, banking facilities and reserve borrowing facilities, by continuously monitoring forecast and actual

cash flows, and by matchingthe maturity profiles of financial assets and liabilities.

The following table shows the maturity analysis of the Company's financial liabilities based on contractually agreed

undiscounted cash flows along with its carrying value as at the Balance Sheet date.

in Million)

r)
ro

"4.

Particulars
Carrying
amount

Less than 1

year
1-5 years Total

455.56

43.07

47.19

43.07

408.37 455.56

43.07

As at March 3L,2026
Non-derivative financial liabilities
Borrowings (Note 15)

Financial Liabilities (Note 18 & 19)

Total 498.63 90.25 408.37 498.63

439.1.1.

72.07

180.54

72.07

258.57 439. L1

72.07

As at March 3L,2025
Non-derivative financial liabilities
Borrowings (Note 15)

Financial Liabllities (Note 18 & 19)

Total 511.18 252.61 2s8.57 511.18

l, N,1
c] -138

R;'.J tc3li.iB!',
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AL-AZIZ PTASTICS PRIVATE LIMITED

NOTES FORMING PART OF THE FINANC|AL STATEMENTS FOR THE YEAR ENDED MARCH 3L, 20?.6

37 RATIO ANALYSIS AND ITS ELEMENTS

Note a: The current ratio improved primarily due to the repayment of short-term borrowings and a reduction in trade payables.

Note b: The debt service coverage ratio declined mainly as a result of the repayment of bank borrowings during the year.

Note c: The return on equity decreased due to a decline in profit after tax compared to the previous year.
Note d: The inventdry turnover ratio declined primarily due tii reduced material consumption in line with lower sales.

Note e: The neYcapital turnover ratio decreased due to reduced sales and an improved current ratio, as explained in Note a.
Note f: The net profit ratio declined due to an increase in other expenses during the year.

Ratio Numerator Denominator March 31, 2026 March 31, 2025 % Change Note
Current Ratio

Debt-Equity Ratio

Debt Service Coverage

Ratio

Return on Equity Ratio

lnventory turnover ratio

Trade Receivables

tu rnover ratio
Trade payables turnover
ratio

Net capital turnover ratio

Net profit ratio
Return on Capital

employed

Return on investment
(Quoted)

Current Assets

lotal Debt

Earnings for debt service = Net profit
after taxes + Depreciation + Finance

cost + Loss / (Gain) on Sale of
Property" Plant and Equipment
Net Profits after taxes

Cost of materials consumed +

Purchase of Traded goods + Changes

in inventories

Revenue from operatrons

Cost of materials consumed +

Purchase of Traded goods + Changes

in inventories

Revenue from operations

Profit for the year

Earnings before interest ancl taxes

Income generated from investments

Current Liabilities

Shareholder's Equity

Debt service = lnterest + Principal
Repayments

Average Shareholder's Equity
Average lnventory

Average 
.Irade 

Receivable

Average Trade Payables

Working capital = Current assets -
Current liabilities

Reven ue.from operations
Capital Employed = Tangible Net
Worth + Total Debt + Deferred Tax

Lia bility
Time weighted average investments

3.45

2.\t
0.16

(0.16)

o.18

2.97

2.56

1,.44

(0.10)

(0.0s)

NA

1.51

1..74

1,.It

(0.08)

1.38

2.78

2.09

(0.04)

0.07

NA

128%

21%

-86%

707%

-43%

22%

-63%

1,53%

-1.67%

NA

a

b

C

d

e

f

il llo i).j:5.qi
t.)t1., .-..,.,.
' , "r , _., ,.,ili

Note g: The return on cap loyed decreased due to a reduction in net profit margins



AL AZIZ PLASTICS PRIVATE LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 3L,2026

38. TRANSACTIONS WITH STRUCK OFF COMPANIES

There are no transactions with struck of companies during the year ended March 3!,2026 and March 31,

202s.

39. 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 Group to or in any other persons or entities, including foreign

entities ("lntermediaries") with the understanding, whether recorded in writing or otherwise, that the

lntermediary shall lend or invest in party identified by or on behalf of the Company (Ultimate

Beneficiaries). Further, no funds have been received by the Group from any parties (Funding Parties) with

the understanding that the Group shall whether, directly or indirectly lend or invest in other persons or

entities identified by or on behalf of the Group or provide any guarantee, security or the like on behalf of

the Ultimate Beneficiaries.

40. SEGMENT REPORTING

1-he Holding Ccmpany has presented segment information in the Consolidated Financial Statement and

accordingly in rerms of lno AS 108 - Operating Segments, no disclosure related to segments are presented

in this financial statement.

41. The figures for the previous year have been regrouped l reclassified wherever necessary to confirm with

the current year''s classification.

See accompanying notes to the financial statements

As per report of even date.

For Hitesh K Mehta & Co.

Chartered Accountants

Registration No": 0103708w

For and on behalf of the Board of Directors of
z Plastics Private Limited

51495M H 1997PTC108973

ikaHitesh Mehta

Proprietor

Membership No.:040588

Place: Mumbai

Date: May 4,2026

Uday

Managing Director

DIN:02026575

Place: Mumbai
Date: May 4,2026

Direct

DIN 6555
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400072.
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ASTRAL CHEMIE LIMITED 

(FORMERLY KNOWN AS ASTRAL COATINGS PRIVATE LIMITED) 

BALANCE SHEET AS AT MARCH 31, 2026 

(Rs. In Million) 

Particulars 
As at As at 

Notes 
March 31, 2026 March 31, 2025 

ASSETS 

Non-current assets 

(a) Property, plant and equipment 3(A) 907.89 857.73 

(b) Capital work-in-progress 3(E) 31.94 14.15 

(c) Goodwill 3(B) 548.99 548.99 

(d) Other Intangible assets 3(C) 791.40 1,063.06 

(e) Right of use assets 3(0) 160.15 141.07 

(f) Financial assets

(i) Other financial assets 4 7.42 6.93 

(g) Deferred tax assets ( Net) 5 203.50 81.54 

(h) Other non-current assets 6 132.25 2.82 

Total non-current assets 2,783.55 2,716.29 

Current assets 

(a) Inventories 7 534.39 588.98 

(b) Financial assets

(i) Trade receivables 8 447.85 513.62 

(ii) Cash and cash equivalents 9 61.61 86.93 

(iii) Other balances with banks 10 0.10 0.10 

(iv) Loans 11 1.28 1.52 

(v) Other financial assets 4 11.05 7.87 

(c) Current tax assets (net) 12 0.91 0.80 

(d) Other current assets 6 76.08 65.46 

Total current assets 1,133.26 1,265.28 

Total assets 3,916.81 3,981.57 

EQUITY AND LIABILITIES 

Equity 

(a) Equity share capital 13 3,800.00 3,800.00 

(b) Other equity 14 (607.80) (190.41) 

Total equity 3,192.20 3,609.59 

liabilities 

Non-current liabilities 

(a) Financial liabilities

(i) Borrowings 15 234.00 -

(ii) Lease Liabilities 36 26.11 15.45 

(b) Provisions 16 7.63 3.74 

Total non-current liabilities 267.74 19.20 
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ASTRAL PIPES LIMITED

REPORT OF THE DIRECTORS

FOR THE YEAR ENDED 31 DECEMBER 2025

The directors have pleasure in presenting to shareholders their report together with the
audited financial statements for the year ended 31 December 2025.

PRINCIPAT ACTIVITIES

Dormant company.

RESUTTS

The results for the year are as shown below:

2025 2024
KSHS KSHS

lnterest income
( Loss)/profit before tax
Taxation

( Loss)/profit after tax

(1,263,850) 426,407

s (37,79s)

GOING CONCERN

Directors and shareholders of company intends to liquidate the business in foreseeable
future following the settlement of remaining of net assets. As a result the financial
statement have been prepared on a basis other than going concern.

DIVIDENDS

The directors do not recommend payment of a dividend for the year.(2024 Nil)

DIRECTORS

The names of the present directors are set out on page two.

STATEMENT AS TO DISCTOSURE TO THE COMPANY'S AUDITOR

With respect to each director at the time this report was approved:

(a) there is, so far as the person is aware, no relevant audit information of which the
company's auditor is unaware; and

(b) the person has taken all the steps that the person ought to have taken as a director so
as to be aware of any relevant audit information and to establish that the company's
auditor is aware of that information.

-3-



ASTRAT PIPES LIMITED

REPORT OF THE DIRE TORS

FOR THE YEAR ENDED 31 DECEMBER 2025

TERMS OF APPOINTMENT OF THE AUDITOR
During the year, JNS & Associates LLP were appointed ad as the auditors of the compnay
and have expressed their willingness to continue in accordance with the company's
Articles of Association and Section 7L9 of the Companies Act, 2015. The directors monitor
the effectiveness, objectivity and independence of the auditor. The directors also approve
the annual audit engagement contract which sets out the terms of the auditor's
appointment and the related fees on behalf of the shareholders.

APPROVAL

The financial statements attached herewith were approved at the Board of Directors
meeting held on l...C.,llAf,..ftOv
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ASTRAL PIPES LIMITED

STATEMENT OF DTRECTORS' RESPONS!BILITIES

FOR THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2025

The Kenyan Companies Act, 2015 requires the directors to prepare financial statements for each
financial year, which give a true and fair view of the state of affairs of the company as at the end
of the financial year and of the operating results. lt also requires the directors to ensure that the
company maintains proper accounting records that are sufficient to show and explain the
transactions of the company and which disclose with reasonable accuracy the financial position of
the company, and that enables them to prepare financial statements of the company that comply
with prescribed financial reporting standards and the requirements of the Kenyan Companies Act,
2015. The directors are also responsible for safeguarding the assets of the company and taking
reasonable steps for prevention and detection of fraud and other irregularities.

The directors accept responsibility for the preparation and fair presentation of these financial
statements in conformity with lnternational Financial Reporting Standards and requirements of
the Kenyan Companies Act, 2015. The directors also accept responsibility for:

(a) Designing, implementing and maintaining such internal control as they determine necessary
to enable the presentation of financial statements that are free from material
misstatements, whether due to fraud or error;

(b) Selecting and applying appropriate accounting policies consistently; and

(c) Making accounting estimates and judgements that are reasonable in the circumstances.

Having made an assessment of the company's ability to continue as a going concern, the directors
confirm that company is in process of winding up, will no more be a going concern.

The directors acknowledge that the independent audit of the financial statements does not relieve
them of their responsibility.

I C llAfl P26
Approved by the board of directors on .............. .....,.2026 and signed on its behalf by:

{!
DIRECTOR
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JNS & ASSOCIATES LLP
Certified Public Accountants

SOUTH WING ,1ST FLOOR, MPAKA HOUSE, WESTLANDS
PO BOX 46283-00lOO,NAIROBI KENYA

+254774253325

REPORT OF THE INDEPENDENT AUDITORS

TO THE MEMBERS OF ASTRAL plpES LIMITED(CONTINUED)

Opinion
We have audited the financial statements of Astral Pipes Limited set out on pages 9 to 3L which comprise
the statement of financial position as at 31 December 2025, the statement of comprehensive income,
statement of changes in equity, statement of cash flows for the year then ended, and a summary of
significant accounting policies and other explanatory notes.

Except for matters disclosed below, in our opinion the financial statements present fairly In all material
respects the financial position of the company as at 3L December 2025, and its financial performance and

cash flows for the year then ended in accordance with lnternational Financial Reporting Standards and the
requirements of the Kenyan Companies Act, 2015.

Basis for opinion
We conducted our audit in accordance with lnternational Standards on Auditing (lSAs). Our responsibilities

under those standards are further described in the Audltor-'s Responsibilities for the Audit of the Financlal

Statements section of our report. We are independent of the company in accordance with the

lrrternational Ethics Standards Board for Accountants' Code of Ethics for Professional Accountants (IESBA

Code) and other independence requirements applicable to performing audits of the company. We have

fulfilled r,ur other ethical responsibilities in accordance with the IESBA Code and other ethical

reouirements applicable to performing the audit of the company.

We be!ieve that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.

Basis for opinion - Emphasis of matter
We draw attention to the discloser made in note no. 1"6 to the financial statements which explains that the
financial statements are now not been prepared on the going concern basis for the reason set out in that
note. Our opinion is not modified in respect of this matter.

Other information
'fhe directors are responsible for the other information which comprises of the Directors' Report as

requii-rrd by the Kenyan Companies Act, 2015. The other information does not include the financial
statements and our auditor's report thereorr.

Out optnion cn the financial statements does not cover the other information and we do not express an

audit opinion or any form of assurance or conclusion thereon.

ln conncitton with our audit of the financial statements, our responsibility is to read the other information

arld, trr doing so, consider whether the other information is materially inconsistenr with the financial

statements or our knowledge obtained during the audlt, or otherwise appears to be materially misstated.

lf, baseci on the urork we have performed, we conclude that there is a materlal misstatement of this other-

inforrnation, we are required to i'eport that fact. We have nothing to report in this regard.

-6-
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JNS & ASSOCIATES LLP
Certified Public Accountants

SOUTH WING ,1ST FLOOR, MPAKA HOUSE, WESTLANDS
PO BOX 46283-OO1OO,NAIROBI KENYA

+254 774253325

REPORT OF THE INDEPENDENT AUDITORS

TO THE MEMBERS OF ASTRAL plpES LIMITED(CONTINUED)

Director's responsibility for the financial statements
The directors are responsible for the preparation and fair presentation of the financial statentents in
.lccordance with lnterrrational Financial Reporting Standards and the requirements of the Kenyan
Co;llpanies Act, 2015. The directors are also responsible for designing, inrplementing and maintaining such
lnternal control as necessary to enable the preparation of financial statements that are free from material
r,')isstatement, whether due to fraud or error.

ln oreparing the financial statements, the directors are responsible for assessing the company's abitity to
continue as a going concern, disclosirrg, where applicable, matters related to goin.g concern and usingthe
going concern basis of accountlng unless the directors either intend to cease operations or to liquidate the
compalry, or have no realistic alternative but to do so.

'1'he responsibiiitv fcr overseeing the Company's financial reporting processes rests on those charged with
govei'nance.

Auditor's responsibilit'y for the financial statements
Our oblectives are to obiain reasonable assurance as to whether the financial statements as a whoie are
il-l-'t: fron: rrrate;'ial misstatemcnt, vrhether due to fraud or error, arid to issue an auditoi's report,vilh oui"
rrpirricn.

Reasonahle assurance is a high level of assurance, but is not a guaranree thai an audit conducted in

;ccorCance with lSAs will always detect a material misstatement when it exlsts. Misstate!-nents can arise
cue to fraud or error ancl are considered material if, individually or in the aggregate, they rould reascnably
be expected to influe:rce the economic decisions of users taken on the basis of these financial statements.

As pal't of ar'' audit conducted in accorCance with lSAs, we exercise professional judgement and marntain
rrrcfessioi-r,ll scepticism throughout the audit. Which inciudes:

Ia) Ferior'rning proceciures to obtain aud!t evidence about the amounts and disclosure: in the financial
staterrrenis,. These procedures <eiected depend on our judgment, lnciuding the ,tsse".sr-.nent of the
i,-.1< of rriatet ial missiatetrtent of the financial statements, whether dile to fr-aud or er-ror. Thc- risk nf
nilt Jeteciirrg a m;jteiial misstateilrent resuiting from fraud is hrgher tharr fol one resgiti5g froi-n
iirrcr, as fraud n,.ty ii-tvolrre collusion- forgery, intentlonal omissions, misrepresentai:ions, cr ti:e
o'rerride of internal corttrol.

(Ll) Coirsitlering inlernat control relel,ant to the entitv's preoaration and farr presentation cf the financial
. stateinents iri o;'der to design audit procedures that are appropriate in the circurnstances, but nct lor

the purpose of expressing an opinion on the etfectiveness of the entity's irrterrral crntrcl.

ic) i:vaiuating the aporopriateness of accocrnting policies used and the reasonableness of accounting
estintates nrade by nlanagement, as well as evaluating the ovel.all presentatiOn cf ,.ire tina;lsial
sraterl iei'rts.

-7 -
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JNS & ASSOCIATES LLP
Certified Public Accountants

SOUTH WING ,1ST FLOOR, MPAKA HOUSE, WESTLANDS
PO BOX 46283-00lOO,NAIROBI KENYA

+254 774253325

REPORT OF THE II\IDEPENDENT AUDITORS

TO THE MEMBERS OF ASTRAL PIPES LIMITED

,Audiior': responsibility for the financial statements (ContinuedI

(d) Conclrrcje on the appropriateness Lrt ihe directors' use of the go!ng ccncern basis cf acccuntirrg onci

b.rsed on the atrclit evicence obt:ired, whether a material uncartainty exists releted ro events or

corrdii:ions that niay cast signifi;ant doubt on the cornpany's abiiity to ccntinue as a going concern. !f

we lonclude rhat a material .rncertainty exists, we are required tc drav,, attention irr our auCitor's

r€F)ort ano tlre reiirred disclosures in the firrancial sratements or, if such ciisclosures are inadequate,

to rnodify our opinion. Our ctrnclusions are based on the audit evidence obtaineci up to the date of

cr-,r auiditor's repcrt. However, future evenis or condiiions may c;ruse the conlpanV io.:ease to
;i;i':tinur as a gcing concern.

(") L,vtrjual.e tire oveiall presentatror!, sti ucture and t.cntent of the financral staterrerrts, irrclutiirrg the

ili'rclol.ii.es, and wirether ihe financiai staternents represent the unclerlyirrg transactions arrd events

ir: e mai':rier ihat;,chieves fair iJresiintation.

At p;;r, ,;f 111;1 3,1,.1i1 i:rotcss, we conintnitia+e r,r.,ith the Cirecto"s relarrling, antong ntrei ;n;ttcrs, tltc

tr;i;:n,reri ,iir-,[,e,jr:rrl iiiiriir[* tii th+ dr.rdit; sigrrriicant aLiCit fintlings, inciuding; any sigrr,frcant Cef!rieniics in

it.t.,r,ta, (i'.rli.r/j, ilr.:L we i,.1r:ntiiy riurinp trtir audir.

t(epcrt cn other legal and regulatory nequirements

.l.s i-erluiir:,-.1 by tlre Ken'/an Cornpanie.; Ar.i, 2015 lve report to you, trased o.ri orri auriit that:

lilr)rn'{)[.;;r,ion, lner i.nfr:rlrratiorr given iir the direr:iors !'eport is consistent yrith the finar'ciril -itatefitents,

)-hr: errE-:,genrrrr:t parrnei resgrnnsibte for auCLt resulting irr rhis independrnt i-luditor''s repoi't !s t.PA Javesh

t.i, ;i ;:;r{ / l.i a gt et,':[.-r, [) il;t r. 
i s i n g t]t, n:if ie:ate ltl o. P 1. 63 0.

4s:

Fir ai;d ,il bel;all oi ll',15 & ASSCtrl.;AitS LLP

Ci:R'I :I ; I.D I)IJ BLIC ACCPU T{T'\i\]T5

lL. l) i:-o;r 4628-1 - 001011

JNS AND ASSOCIATES LIMITED
LIABILITY PART},I8.'iSHiP

l Mpaka Housi, Weittands
P.0. Box 462iJ3-0U100 NAtBOB;

k fuyt,r+*.,
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ASTRAL PIPES LIMITED

STATEMENT OF F!NANCIAL POSITION

AS AT 31 DECEMBER 2025

NOTES

ASSETS

Non-current assets
Assets held for sale

Current assets

Trade and other receivables

Cash and cash equivalents

Total assets

EqUITY AND TIABILIT!ES

Capitaland reserves

Share capital
Funds awaiting allotment of shares

Revenue reserves

Current liabilities
Trade and other payables

Current income tax payable

2025

KSHS

7L,499,922
84,450

7L,584,372

249,35t,9L4

820,000,000

359,4L4,273
(932,40O,7721.

247,0L3,50L

2,338,4L3

2024

KSHS

10,899,343

L65,362

LL,064,705

248,832,247

820,000,000

359,4L4,273
(931,L36,927l,

248,277,346

546,401.

8,500

237,767,542 237,767,542

2,338,413 554,901

Total equity and liabilities 249,351,,91"4 248,832,247

The accounting policies and notes on pages 13 to 31 form an integral part of these financial

-9-
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ASTRAL PIPES L!MITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2025

NOTES

1(h )

10

2025
KSHS

2024
KSHS

125,993

2,762,392

lnterest income

Other income

Total income

Administrative expenses

Operating ( loss)/profit

Finance costs

( Loss)/profit before tax

Taxation

( Loss)/profit after tax

Other comprehensive income, net of taxes

Total comprehensive income for the year

1-1,

12

13

(L,262,0551.

(L,262,055)

(1,795)

(1,263,850)

2,999,375

(2,445,684)

442,691

(L6,2841

426,407

(37,795)

388,6L2(L,263,845)

388,6L2

The accounting policies and notes on pages L3 to 31form an integral part of these financial
statements.

(L,263,845)

- 10 -
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ASTRAL PIPES LIMITED

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 DECEMBER 2025

NOTES

t4
B

2025

rcls

(72,4L7].

(8,495)

(80,912)

2024
KSHS

(420,895)

(34,734)

(4sq,629)

OPERATING ACTIVITIES

Cash (used in) operations
Tax paid

Net cash (used in) operating activities

Net (decrease) in cash and cash equivalents

MOVEMENT rN CASH AND CASH EqUUATENTS

At the beginning ofthe year

Movement during the year

At the end ofthe year

(80,912) (455,529)

L65,362

(80,9L2)

620,99L

(455,629)

L65,36284,45O

-12-



(b)

ASTRAL PIPES LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 3T DECEMBER 2025

1 ACCOUNTING POLICIES

(a) General Information

1-he Company is incorporated as a limited company in Kenya under the Kenyan Companies Act,
2015 and is domiciled in Kenya. The address of its registered office is disclosed on page 2.

Statement of complia nce

The financial statements have been prepared in accordance with lnternational Financial Reporting
Standards (lFRSs) issued by the lnternational Accounting Standards Board (IASB) and in the
manner required by the Kenyan Companies Act, 201_5.

For Kenyan CompaniesAct reporting purposes, the balance sheet is represented bythe statement
of financial position and the profit and loss account by the statement of comprehensive income in
these fina ncial statements.

Basis of measurement

The financial statements have been prepared on the historical cost basis.

Functional and presentation currency

These financial statements are presented in Kenya shillings (Kshs), which is the Company's
functional and presentation currency.

Significant accounting judgements and estimates

The preparation of financial statements in conformity with lnternational Financial Reporting
Standards requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of
the financial statements and the reported amounts of the revenues and expenses during the
reporting period. Although these estimates are based on the directors' best knowledge of current
events, actions, historical experience and various otherfactors that are believed to be reasonable
under the circumstances, the actual results ultimately may differ from those estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in which the estimate is revised if the revision
affects only that period or in the period of the revision and future periods if the revision affects
both current and future periods.

ln the process of applying the company's policies, the directors have made the following
judgements apart from those involving estimations, which have the most significant effect on the
amounts recognised in the financial statements:

(c)

(d)

(e)

- 13 -



ASTRAL PIPES LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2025

1 ACCOUNTING POLICIES

(e) Significant accounting judgements and estimates (Continued)

lmpairment

At the end of each reporting period, the company reviews the carrying amounts of its tangible and
intangible assets to determine whether there is any indication that those assets have suffered an
impairment loss. lf any such indication exists, the recoverable amount of the asset is estimated in
order to determine the extent of the impairment loss (if any). Where it is not possible to estimate
the recoverable amount of an individual asset, the company estimates the recoverable amount of
the cash-generating unit to which the asset belongs,

lf the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its
carrying amount, the carrying amount of the asset (cash-generating unit) is reduced to its
recoverable amount. lmpairment losses are recognised as an expense immediately, unless the
relevant asset is land or buildings at a revalued amount, in which case the impairment loss is
treated as a revaluation decrease.

Where an impairment loss subsequently reverses, the carrying amount of the asset (cash-
generating unit) is increased to the revised estimate of its recoverable amount, but only to the
extent that the increased carrying amount does not exceed the carrying amount that would have
been determined had no impairment loss been recognised for the asset (cash-generating unit) in
prior years. A reversal of an impairment loss is recognised as income immediately, unless the
relevant asset is carried at a revalued amount, in which case the reversalof the impairment loss is
treated as an increase in a revaluation reserve.

ln managements judgement, the carrying values of assets are not impaired as at the date of these
financial statements,

lng,qme taxe,s

The Company is subject to income taxes. Significant judgment is required in determining the
Company's provision for income taxes. There are many transactions and calculations for which the
ultimate tax determination is uncertain during the ordinary course of business. The Company
recognises liabilities for anticipated tax audit issues based on estimates of whether additional
taxes will be due. Where the final tax outcome of these matters is different from the amounts that
were initially recorded, such differences will impact the income tax and deferred tax provisions in
the period in which such determination is made.

Useful livqs of aqsets

Due to the nature of the company's assets, the directors assess the assets useful lives at the end of
the year using internal technical expertise.

Valuation of financia! instruments
The company carries its investments in unquoted shares as available for sale. The determination
of the fair value requires estimation of the market value of the shares.

14-



ASTRAL PIPES LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2025

1 ACCOUNTlNG POL]CIES

(f) Current versus non - current classification

The company presents assets and liabilities in the statement of financial position based on
current/ non - current classification. An asset is current when it is:

(i) Expected to be realised or intended to be sold or consumed in the normal operating cycle.

(ii) Held primarily for the purpose of trading.

(iii) Expected to be realised within twelve months after the reporting period, or

(iv) Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for
at least twelve months after the reporting period.

All other assets are classified as non - current.

A liability is current when:

(i) lt is expected to be settled in the normal operating cycle.

(ii) lt is held primarily for the purpose of trading.

(iii) lt is due to be settled within twelve months after the reporting period, or

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

The company classifies allother liabilities as non - current.

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

- 15 -



ASTRAL PIPES LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2025

1 ACCOUNTING POLICIES

(C) Adoption of new and revised International Financiat Reporting Standards (!FRS)

Standords, amendments ond interpretotions effective on or after I January 2024

The following new and revised standards have become effective for the first time for the financial
year beginning 1't January 2024 and have been adopted by the company where relevant to its
operations:

New ond Amendments to standards Effective for annuol periods
beginning on or after

Non-current Liabilities with Covenants - Amendments to IAS 1

Lease Liability in a Sale and Leaseback - Amendments to IFRS i.6

Supplier finance arrangements (SFA) - Amendments to IAS 7 and IFRS 7

lmpact of new ond amended standords and interpretations on the finoncial statements for the
year and future dnnuol periods:

Non-current Liobilities with Covenonts - Amendments to IAS l
Amendments made to IAS l Presentation of Financial Statements in2O2Oand2022 clarified that
liabilities are classified as either current or non-current, depending on the rights that exist at the
end of the reporting period.

Covenants of loan arrangements will not affect classification of a liability as current or non-current
at the reporting date if the entity must only comply with the covenants after the reporting date.
However, if the entity must comply with a covenant either before or at the reporting date, this will
affect the classification as current or non-current even if the covenant is only tested for
compliance after the reporting date.

The amendments to IAS 1 require disclosures if an entity classifies a liability as non-current and
that liability is subject to covenants that the entity must comply with within 12 months of the
reporting date. The disclosures include: Carrying amount of the liability; information about the
covenants and facts and circumstances (if any) that indicate that the entity may have difficulty
complying with the covenants.

The amendment is effective for accounting periods beginning on or after L January 2024.

The adoption of the above standards and amendments did not have an impact on the financial
statements of the company.

L January 2024

L January 2024

L January 2024

- 16 -



ASTRAL P!PES LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2025

1 ACCOUNTING POLIC!ES

(g) Adoption of new and revised tnternationat Financiat Reporting Standards (IFRS) (Continued)

lmpoct of new and omended standdrds ond interpretotions on the finonciol stotements for the
year and future annuol periods (Continued):

Leose Liability in o Sale ond Leoseback - Amendments to IFRS 16

IASB finalised amendments to the requirements for sale and leaseback transactions in IFRS 16
Leases in September 2022 which explain how an entity accounts for a sale and leaseback after the
date of the transaction,

The amendments specify that, in measuring the lease liability subsequent to the sale and
leaseback, the seller-lessee determines 'lease payments' and 'revised lease payments' in a way
that does not result in the seller-lessee recognising any amount of the gain or loss that relates to
the right of use that it retains. This could particularly impact sale and leaseback transactions
where the lease payments include variable payments that do not depend on an index or a rate.

The amendment is effective for accounting periods beginning on or after L January 2024.

The adoption of the above standards and amendments did not have an impact on the financial
statements of the company.

Supplier finonce orrqngements (SFA) - Amendments to tAS 7 and IFRS z

The objective of the new disclosures is to provide information about SFAs that enables investors
to assess the effects on an entity's liabilities, cash flows and the exposure to liquidity risk. The new
disclosures include information about the following:

(i) The carrying amounts of financial liabilities that are part of SFAs and the line items in which
those liabilities are presented.

(ii) The carrying amount of the financial liabilities for which suppliers have already received
payment from the finance providers.

(iii) The range of payment due dates for both the financial tiabilities that are part of SFAs, and
comparable trade payables that are not part of such arrangements.

(iv) Non-cash changes in the carrying amounts of financial liabilities.

(v) Access to SFA facilities and concentration of liquidity risk with finance providers.

The amendment is effective for accounting periods beginning on or after L January 2024.

The adoption of the above standards and amendments did not have an impact on the financial
statements of the company.

-17 -



(i)

(i)

ASTRAI PIPES LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2025

1 ACCOUNTING POLICIES

(h) Revenue recognition

lnterest income is recognised on receipt basis.

Dividends

Dividends payable on ordinary shares are charged to equity in the period in which they are
declared, Proposed dividends are accrued for after ratification at an annual general meeting.

Taxation

The tax expense for the period comprises current and deferred income tax. Tax is recognised in
the income statement except to the extent that it relates to items recognised in other
comprehensive income or directly in equity. ln this case, the tax is also recognised in other
comprehensive income or directly in equity respectively.

Current tax

Current tax is provided on the basis of the results for the year as shown in the financialstatements
adjusted in accordance with tax legislation and calculated by using tax rates that have been
enacted or substantively enacted by the end of the reporting period.

Deferred tax

Deferred tax is provided, using the liability method, for all temporary differences arising between
the tax bases of assets and liabilities and their carrying values for financial reporting purposes. Tax
rates enacted or substantively enacted at the end of the reporting period and which are expected
to apply in the period in which the liability is settled or the asset realised are used to determine
deferred tax.

Deferred tax assets are recognised only to the extent that it is probable that future taxable profits
will be available against which the temporary differences can be utilised,

Foreign currency translation

Transactions in foreign currencies during the year are converted into Kenya Shillings at the
exchange rate ruling at the date of the transaction. Foreign currency monetary assets and
liabilities are translated at the exchange rate ruling at the reporting date. Resulting exchange
differences are recognised in statement of comprehensive income.

Non-monetary assets and liabilities measured at historical cost denominated in foreign currency
are translated at the exchange rate ruling at the date oftransaction.

(k)

18 -



ASTRAL PIPES LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2025

1 ACCOUNT!NG POLICIES

(l) Property, plant and equipment

(i) Recognition and measurement
Items of property, plant and equipment are measured at cost or at the revalued amount (as

appropriate) less accumulated depreciation and impairment losses.

Cost includes expenditures that are directly attributable to the acquisition of the asset.

The gain or loss on disposal of an item of property, plant and equipment is determined by

comparing the proceeds from disposal with the carrying amount of the property, plant and

equipment and is recognised net within statement of comprehensive income and presented

within other income/expense. When revalued assets are sold, any related amount included

in the revaluation reserve is transferred to retained earnings.

(ii) Non-current assets held for sale and discontinued operations

Non-current assets are classified as held for sale if their carrying amount will be recovered
principally through a sale transaction rather than through continuing use. This condition is

regarded as met only when the sale is hiehly probable and the asset is available for
immediate sale in its present condition. Management must be committed to the sale, which
should be expected to qualify for recognition as a completed sale within one year from the
date of classification.

Non-current assets classified as held for sale are measured at the lower of their previous

carrying amount and fair value less costs to sell.

(m) Offsetting

Financialassets and liabilities are offset and the net amount reported in the statement of financial

position when there is a legally enforceable right to set off the recognised amounts and there is an

intention to settle on a net basis, or realise the asset and settle the liability simultaneously.

19 -



ASTRAL PIPES LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2025

1 ACCOUNTING POLICIES

(n) Financial instruments

Financial assets and financial liabilities are recognised in the company's statement of financial
position when the company becomes a party to the contractual provisions of the instrument
constituting such assets and liabilities.

lmpairment of Financial instruments
At each reporting date, the company assesses whether financial assets carried at amortised cost
are credit impaired. A financial asset is 'credit-impaired' when one or more events that have a

detrimental impact on the estimated future cash flows of the financial asset have occurred.
Evidence that a financialasset is credit-impaired includes the following observable data:
* Significant financial difficulty of the borrower or issuer;
* Breach of contract such as a default or being more than 365 days past due;* Restructuring of a loan or advance by the company on terms that the company would not

consider otherwise;
* lt is probable that the borrower will enter bankruptcy or other financial reorganisation;
* Disappearance of an active market for a security because of financial difficulties.

Loss allowances for financial assets measured at amortised cost are deducted from the gross

carrying amount of the assets. The gross carrying amount of a financial asset is written off when
the company has'no reasonable expectations of recovering a financial asset in its entirety or a

portion thereof.

For financial assets measured at amortised cost, the company considered evidence of impairment
for these assets at an individual level. ln assessing impairment, the company uses historical
information on the timing of recoveries and the amount of loss incurred, and made an adjustment

. if current economic and credit conditions were such that the actual losses were likely to be greater
or lesser than suggested by historical trends.

An impairment loss is calculated as the difference between an asset's carrying amount and the
present value of the estimated future cash flows discounted at the asset's original effective
interest rate. When the company considered that there were no realistic prospects of recovery of
the asset, the relevant losses were recognised in profit or loss and reflected in an allowance
account. lf the amount of impairment loss subsequently decreased and the decrease was related
objectively to an event occurring after the impairment was recognised, then the previously
recognised impairment loss was reversed through profit or loss.

The company expects no significant recovery from the amount written off. However, financial
assets that are written off could still be subject to enforcement activities in order to comply with
the company's procedures for recovery of amounts due.

-20-



ASTRAL PIPES LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2025

1 ACCOUNTING POLIC!ES

(n) Financial instruments (Continued)

The company classifies its financial assets into the following categories: loans advances and
receivables; and available for sale assets. Management determines the appropriate classification
of its investments at initial recognition.

(i) Loans, advances and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable
payments that are not quoted in an active market. They arise when the company provides
money, goods or services directly to a debtor with no intention of trading the receivable,

(ii) Available-for-sale financial assets

Available-for-sale investments are those intended to be held for an indefinite period of time,
which may be sold in response to needs for liquidity or changes in interest rates, exchange
rates. These include quoted and unquoted equity investments.

Purchases and sales of investments are recognised on trade date - the date on which the
company commits to purchase or sell the asset. lnvestments are initially recognised at
nominalvalue. lnvestments are derecognised when the rights to receive cash flows from the
investments have expired or where they have been transferred and the company has also
transferred subsequently all risks and rewards of ownership.

Available-for-sale financial assets are subsequently carried at fair value. Gains and losses
arising from changes in the fair value of available-for-sale financial assets are recognised
directly in equity, until the financial assets is derecognised or impaired at which time the
cumulative gain or loss previously recognised in equity should be recognised in the
statement of comprehensive income.

(iii) Trade receivables

Trade receivables are stated at their nominal value and reduced by appropriate allowances
for estimated irrecoverable amounts. Objective evidence of impairment of the receivables is
when there is significant financial difficulty of the counterparty or when there is a default or
delinquency in payment according to agreed terms, When a trade receivable is considered
uncollectible, it is written off against the allowance account.

(iv) Cash and cash equivalents

Cash and cash equivalents includes cash in hand, deposits held at call with banks and other
short term deposits with original maturities of three months or less.

-21-



(n)

ASTRAL PIPES L!MITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2025

1 ACCOUNTING POLICIES

Financial instruments (Continued)

(v) Trade payables

Trade payables are stated at their nominal value.

(vi) Share capital

Ordinary shares are classified as share capital in equity. Any amounts received in excess of
the par value of the shares issued are classified as share premium in equity.

Preference shares are classified as share capital in equity if it is non-redeemable, or
redeemable only at the company's option, and any dividends are discretionary. Dividends
thereon are recognised as distributions within equity upon approval by the company's
shareholders.

Preference shares are classified as financial liability if it is redeemable on a specific date or at
the option of the shareholders, or if dividend payments are not discretionary. Dividends
thereon are recognised as interest expense in statement of comprehensive income as
accrued.

Provisions, contingent liabilities and contingent assets

Provisions are recognised when the company has a present obligation (legal or constructive) as a
result of a past event and it is possible that an outflow of resources embodying economic benefits
will be required to settle the obligations and ii reliable estimate can be made of the amount of the
obligation. Provisions are not discounted to their present value and are determined based on best
estimate required to settle the obligation at the year end. These are reviewed at each statement
of financial position date and adjusted to reflect the current best estimates.

Contingent liabilities are disclosed by way of notes to the financial statements.

Contingent assets are not recognised or disclosed.

(o)
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ASTRAL PIPES LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2025

FINANCIAL RISK MANAGEMENT POTICIES

The company's activities expose it to a variety of financial risks and those activities involve
the analysis, evaluation, acceptance and management of some degree of risk or
combinatio.n of risks.

Taking risk is core to the company's business and the operational risks are an inevitable
consequence of being in business. The company's aim is therefore to achieve an
appropriate balance between risk and return and minimize potential adverse effects on its
financial performance. The key types of risk arising from financial instruments include:

(a) Credit risk
(b) Liquidity risk

The company's overall risk management programme focuses on the unpredictability of
changes in the business environment and seeks to minimise the potential adverse effect of
such risks on its performance by setting acceptable levels of risk.

The company recognises that in order to pursue its objectives and take advantage of
opportunities, it cannot avoid taking risks and that no risk management programme can
aim to eliminate risk fully.

Accordingly, the company's approach to risl< management is intended to increase risk
awareness and understanding, thus taking risks where appropriate, in a structured and

The company's financial risk management objectives and policies are as outlined below:

(a) Credit risk

Credit risk is the risk of financial loss to the company if a customer or counterparty to a

financial instrument fails to meet its contractual obligation, and arises principally from the
com pany's trade receivables.

The company's exposure to credit risk is influenced mainly bythe individual characteristics
of each customer, the demographics of the company's customer base, including the
default risk of the industry and country, in which customers operate.

The company has established a credit policy under which each new customer is analysed
individually for credit worthiness acceptance. The company has a stringent debt
provisioning policy that represents its estimate of incurred losses in respect of trade and

No collateral is held for any of the assets stated here.
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(a)

ASTRAT PIPES TIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2025

FINANCIAL RISK MANAGEMENT POLtCtES (Continued)

Credit risk (Continuedl

The amount that best represents the company's maximum exposure to the credit risk as at
year end is made up as follows:

Trade and other receivables

lmpairment loss allowance
Trade receivables - net

VAT claimable
Total

Trade and other payables

Due to related parties

Tota!

2025 2024
KSHS KSHS

L7,468,O36 17,469,036ryry
LL,056,494 10,896,754
LL,056,494 L0,996,754

(b) tiquiditv risk
Liquidity risk is the risk that the company will not be able to meet its financial obligations
as they fall due. The company's approach to managing liquidity is to ensure, as far as
possible, that it will always have sufficient liquidity to meet its liabilities when due, under
both normal and stressed conditions, without incurring unacceptable losses or risking
damage to the company's reputation.

Typically, the company ensures that it has sufficient cash on demand to meet expected
operational expenses for a period of 60 days, including the servicing of financial
obligations; this excludes the potential impact of extreme circumstances that cannot
reasonably be predicted, such as natural disasters.

Summarised below is the maturity profile of financial liabilities based on the remaining
period at statement of financial position date to the contractual maturity date.

2025
KSHS

838,413

1,500,000

2,339,4L3

2024
KSHS

372,40L
L74,000

546,401
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ASTRAL PIPES LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2025

NOTES

ASSETS HELD FOR SALE

NET BOOK VALUE

Building

Leasehold land

Analyzed as:

Building - Nairobi/BlockL25lL046 (Old title - L. R. No

2091!457L, Nairobi)

Leasehold land - Nairobi/Blockl25ltO46 (Old title - L. R.

No 209/L4571, Nairobi)
Leasehold land - L. R No. 33715L80, Athi River.

TRADE AND OTHER RECEIVABLES 1(n)

Trade and other receivables

lmpairment loss allowance
Trade receivables - net

Other receivables and prepayments

Tax recoverable

CASH AND CASH EQUIVALENTS 1(n)

For the purposes of the statement of cash flows, cash
following amounts:

Cash at bank

237,767,542

59,52L,7!4

L8,749,332
159,496,496

237,767,542

59,52L,7L4

18,749,332
!59,496,496

237,767,542

L7,469,037ry
LL,456,494

43,428

LL,4gg,g22 L0,899,343

and cash equivalents comprise of the

84,450 L65,362

1(t)

2025

KSHS

59,521,7L4
L78,245,929

_237,76?,542_

2024

KSHS

59,52L,7L4
L78,245,828

L7,468,037
(17,469,037)

L0,896,754
2,599
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ASTRAL PIPES LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2025

(i) The preference shares are Non - cumulative redeemable preference shares. The fixed non -

cumulative preferential dividend at the rate of 5% per annum on the capital will be paid, at the
discretion of the Board. The dividend are non-cumulative.

(ii) The preference shares have no voting rights at the Company's Annual General Meetings and or
any other special company meetings.

(iii) The shares cannot be transferred to any other party and not be used as security or collateral for
any loans or advances.

(iv) The Non-Cumulative Redeemable Preference shares will be redeemed by the company between

Sth to Bth year, each at25% per annum.

6 SHARE CAPITAL

(a) Ordinary shares

Authorised, issued and fully paid up
2,000,000 Ordinary'shares of Kshs. 50/- each

(b) Preference shares

Authorised, issued and fully paid up
L4,4OO,OOO preference shares of Kshs. 50/- each

7 TRADE AND OTHER PAYABLES

Trade payables

Other payables and accruals
Due to related parties

NOTES 2025 2024
KSHS KSHS

1(n)

100,000,000 l_00,000,000

720,000,000 720,000,000

1(n)

750,913 137,40',J.

87,500 235,000
1,500,000 L74,ooo

2,338,4L3 546,40',J"
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ASTRAL PIPES LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2025

NOTES

(a)

TAXATION

The income tax expense has

Current tax
Prior year overprovision

2025
KSHS

1(i)

been calculated using income tax rate of 3O%.

(s)

(1,263,950)

(379,155)

(s)

379 155

2024

KSHS

37,795

426,407

127,922

(90,127)

37,795

(5) 37,795

(b) Reconciliation of tax debit to the expected tax based on accounting (toss)/profit :

The tax on the company's (loss)/profit before income tax differs from the theoretical amount
that would arise using the statutory income tax rate as follows:

(Loss)/profit before tax
Tax @ 30%

Prior year overprovision
Add: Deferred tax provision not captured for
current year loss

CURRENT INCOME TAX PAYABLE:

At l January

Charge for the year

Prior year overprovision
Payments during the year

At 3L December

(s)

9,500

(s)

(8,495)

5,439
37,795

(34,734)

_8,100_
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ASTRAL PIPES LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2025

NOTES

DEFERRED TAX

Deferred tax is calculated, in full, on
Deferred tax (assets) and liabilities
attributable to the following items:

Tax losses

Accelerated capital allowances

Exchange fluctuation

Derecognised deferred tax asset*

1(i)

all temporary differences using a principal tax rate of 30%.

and deferred tax charge/(credits) in profit or loss, are

2025
KSHS

235,4L8,197
L7,846,409

2024
KSHS

235,4L8,L9L
L!,846,409

247,264,600
(247,264,600)

247,264,600
(247,264,q00)

Effective 3L December 2021., the deferred tax asset arising from tax losses and accelerated
capital allowance was derecognized in the financial statements as the directors are of the
opinion that the company may not have adequate taxable profits in the foreseeable future to be
utilized against the tax asset. The company tax losses as at 31 December 2025 amounted to Kshs

393,03 1, L5 3 / = (2024 : Kshs 535,956,078/=)

10 OTHER INCOME

Unrealised exchange gain

lmpairment gain on receivables

1(k)

2,762,392
2,762,392

-28 -
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NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2025

NOTES 2025

rcFt5

2024

KSHS

11

(b)

ADMI N ISTRATIVE EXPENSES

Other expenses

Rent and iates
Miscellaneous expenses

Printing and stationery
lnsurance

Security

Professional fees

Audit fees

Tax consultancy fees

Donation, fines and penalties

Secretarial fees

723,948
(50,646)

5,000

344,O4L

640,900

75,000

60,000

l_5,000

t,3L2
47,500

L24,799

2,500

569,170
696,501

840,000

190,000

2L4

22,500

L,262,055 2,445,684

12 OPERATTNG (LOSS)/PROF|T

The operating (loss)/profit is arrived at after charging:

Auditors' remuneration

13 FINANCE COSTS

Bank charges

Unrealised foreign exchange loss

60,000 190,000

1(k)

1.,795 4,563

L1-,721

1,795 !6,284
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FOR THE YEAR ENDED 31 DECEMBER 2025

NOTES 2025
KSHS

14 CASH (USED tN) OPERATIONS

Reconciliation of (loss)/profit before tax to cash (used in) operations:

(Loss)/profit before tax
Changes in:
- Trade and other receivables
- Trade and other payables

(1,263,950)

2024
KSHS

426,407

(600,579) 2,25L,3L3
L,792,OL2 (3,099,6L5)

600,000

L25,983

1,500,000 174,000

(72,4L7) (420,895)

15 RELATED PARW TRANSACTTONS

The company shares common directors and shareholders with some of its suppliers and
customers, to and from whom, goods and services were supplied/ acquired during the year
under review. These transactions are in the normal course of business.

Transactions with related pqrties

Purchase of goods and services

lnterest income from related party

Related partv balances

Amounts due from related parties

Amounts due to related parties

4

7

The amounts outstanding are unsecured and will be settled in cash. No guarantees have been
given or received. No provisions have been made for doubtful debts in respect of the amounts
owed by related parties.

16 GOING CONCERN

As at 31 December 2025, the company has accumulated losses of Ksh. 932,400,732/= (2024:
931,,136,927 /=).

Directors and shareholders of company intends to liquidate the business in foreseeable future
following the settlement of remaining of net assets. As a result the financial statement have
been prepared on a basis other than going concern.
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NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2025

17 CONTINGENT LIABITITIES

The directors are of the opinion that contingent liabilities, if any, will not have a material effect
on the financial position or performance of the company.

18 CAPITAL COMMITMENTS

ln the opinion of the directors there are no capital commitments,

19 EVENTS AFTER THE REPORTING DATE

There are no material events after the statement of financial position date which require
disclosure.

20 COMPARATIVES

Previous year figures have been restated, wherever necessary, in order to conform to changes in

cu rrent year presentation.

21 INCORPORATION

The company is incorporated in Kenya as a limited liability company under the Companies Act,
2015 and is domiciled in Kenya,
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