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DIRECTOR’S REPORT

Dear Members,

Your directors have pleasure in presenting the 13th Annual Report of Spinaroo
Commercial Limited (‘the Company’) along with the audited financial statements for
the financial year ended 31st March 2025.

FINANCIAL HIGHLIGHTS

The Company’s financial performances for the year under review along with previous
year’s figures are given hereunder:

(Rs. in Lacs)

PARTICULARS 2024-25 2023-24
Revenue from Operations 3931.47 4083.68
Other Income 2.13 37.63
Total Income 3933.61 4121.31
Profit before depreciation, finance costs and tax 295.71 302.20
expense

Less: Depreciation /Amortization 28.72 42.94
Profit before Finance Costs and Tax Expense 266.99 259.26
Less: Finance Costs 70.07 73.24
Profit before Tax 196.92 186.02
Less: Tax Expense (Current & Deferred) 53.09 45.99
Profit for the year after Tax 143.83 140.04

PERFORMANCE OVERVIEW

Your Company has achieved consistent, robust and continuing growth in the areas of
its business segments. The Company’s revenue from operations has decreased to Rs.
3931.47 Lacs as compared to Rs. 4083.68 Lacs in the previous year. The Company
earned net profit of Rs. 143.83 Lacs as against a net profit of Rs. 140.04 Lacs in the
previous year.
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NATURE OF BUSINESS

The Company is one of the high quality Manufacturers of Aluminum Foil Container,
Aluminum Home Foil, Paper Cup, Raw Material for Paper Cups viz. paper coating,
printing, blanking etc. The Company also deals in wide range of Paper Cup related
Machinery like — High-Speed Paper Cup Making Machine, Flexo Printing Machine,
Automatic Roll Die Cutting Machine etc. with full end to end support.

DIVIDEND

After a thorough review of the company's financial position and in light of our strategic
plans for expansion and growth, the Board of Directors has concluded that it would be
prudent to conserve resources at this juncture. Therefore, it has been decided not to
recommend a dividend for the financial year 2024-25.

TRANSFER TO RESERVES

The Board of Directors of your Company has decided not to transfer any amount to
the reserves for the year under review.

PARTICULARS OF CONTRACTS OR ARRANGEMENTS MADE WITH RELATED
PARTIES

Pursuant to the provisions of section 188 of the Companies Act, 2013, all the related
party transactions entered into during the financial year under review were in ordinary
course of business and on an arm’s length basis. There were no materially significant
transactions with related parties during the financial year which were in conflict with
the interest of the Company. Accordingly, information in form AOC-2 is not annexed.

The Policy on Related Party Transaction is available on our website
https://spino.co.in/

SUBSIDIARY COMPANY, JOINT VENTURES AND ASSOCIATE COMPANIES

The Company doesn’t have any subsidiary, joint venture or associates of any company
as on 31st March, 2025, pursuant to Section 129(3) of the Companies Act, 2013
(hereinafter referred to as ‘the Act’) read with Rule 5 of the Companies (Accounts)
Rules, 2014.
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CHANGE OF NAME OF THE COMPANY CONSEQUENT TO CONVERSION INTO
PUBLIC COMPANY

The Company was converted from Private Limited Company to Public Limited
Company and consequently the name of the Company had been changed from
"Spinaroo Commercial Private Limited” to “Spinaroo Commercial Limited”. A fresh
Certificate of Incorporation consequent upon conversion from Private Company to
Public Company issue by Registrar of Companies dated August 22, 2024.

MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE FINANCIAL
POSITION OF THE COMPANY WHICH HAVE OCCURRED BETWEEN THE END OF
THE FINANCIAL YEAR TO WHICH THE FINANCIAL STATEMENTS RELATES AND
THE DATE OF THE REPORT

e BONUS ISSUE

On 20th September, 2024, Company had made allotment of 40,00,000 equity shares of
Rs. 10/- each as bonus in the proportion of 4 (Four) Bonus Equity Shares of Rs. 10/-
each for every 1 (One) Equity Share of Rs. 10/- each by capitalisation sum of Rs.
4,00,00,000/-

e INITIAL PUBLIC OFFER

A major highlight for the year under review was that the Company successfully came
out with an Initial Public Offer of equity shares of the Company aggregating to Rs.
1016.94 Lakhs. The issue was entirely Fresh Issue of equity shares. The Company had
filed Draft Prospectus with the Securities and Exchange Board of India (“the SEBI”) on
21st November, 2024 in accordance with the Securities and Exchange Board of India
(Issue of Capital and Disclosure Requirements) Regulations, 2018.

The Company received listing and trading approval from Bombay Stock Exchange of
India Limited (“BSE”) on 8th April, 2025. Your Directors believes that the listing of the
Company would provide the right platform to take its brand(s) to greater heights,
enhance visibility and provide liquidity to the shareholders. The Company’s IPO
received an overwhelming response reflecting an investor appetite for the issue. The
Equity Shares of the Company were listed with a substantial gain from its offer price.

We are gratified and humbled by the faith shown in the Company by the market
participants. We are also grateful to our customers for their trust shown in our
capabilities to consistently deliver high-quality services.
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MANAGEMENT DISCUSSION AND ANALYSIS REPORT

Management Discussion and Analysis Report prepared pursuant to SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 forms part this Directors’
Report.

RISK MANAGEMENT

Your Company actively stimulates entrepreneurship throughout the organization and
encourages its people to identify and seize opportunities. The current economic
environment, in combination with significant growth ambitions of it, carries an
evolving set of risks. Your Company recognizes that these risks need to be managed to
protect its customers, employees, shareholders and other stakeholders, to achieve its
business objectives and enable sustainable growth. Risk and opportunity management
is therefore a key element of the overall strategy. This section provides an overview of
the key strategic risks and control framework, and its approach to risk management.

SECRETARIAL STANDARDS

During the year under review, your Company has complied with the applicable
provisions of Secretarial Standard-1 and Secretarial Standard-2 issued by the
Institute of Company Secretaries of India.

CORPORATE SOCIAL RESPONSIBILITY (“CSR”)

Corporate Social Responsibility is not applicable to the Company as per Section 135 of
the Companies Act, 2013.

DIRECTORS AND KEY MANAGERIAL PERSONNEL
e DIRECTORS

As on 31st March, 2025, the Board consisted of five (5) Directors comprising of two
Independent Directors including a woman Director, namely, Mr. Rajesh Kumar
Murarka (DIN: 10670428) and Mrs. Shikha Gupta (DIN: 10654047), one (1) Non-
Executive Non-Independent Director, Mr. Pushp Deep Rungta (DIN: 10637697) and
Two (2) Executive Directors, namely, Mr. Aditya Todi (DIN: 01914193), Mr. Amit
Sultania (DIN: 00548098).

The position of the Chairman of the Board and the Managing Director are held by the
same individual, Mr. Aditya Todi, Executive director is the Chairman of the Board. The
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profile of all the Directors can be accessed on the Company’s website at
https://spino.co.in/

Mr. Rajesh Kumar Murarka (DIN: 10670428) was appointed as an Independent
Director of the Company in the Extra-Ordinary General Meeting held on 29th August,
2024, for a period of five years, who is not liable to retire by rotation.

Mrs. Shikha Gupta (DIN: 10654047) was appointed as an Independent Director of the
Company at the Extra-Ordinary General Meeting held on 17th September, 2024, for a
period of five years and not liable to retire by rotation, by way of special resolution.

Mr. Pushp Deep Rungta (DIN: 10637697) was appointed as Non-Executive Non-
Independent Director of the Company from 30th May, 2024.

None of the Directors of the Company have incurred any disqualification under
Section 164(2) of the Act read with Rule 14(1) of the Companies (Appointment and
Qualification of Directors) Rules, 2014. All the Directors have confirmed that they are
not debarred from accessing the capital market as well as from holding the office of
Director pursuant to any order of Securities and Exchange Board of India or Ministry
of Corporate Affairs or any other such regulatory authority.

In the view of the Board, all the directors possess the requisite skills, expertise,
integrity, competence, as well as experience considered to be vital for business growth.

e KEY MANAGERIAL PERSONNEL

Mr. Amit Sultania was appointed as the Chief Financial officer of the Company with
effect from 26th August, 2024.

Mrs. Ankita Periwal was appointed as the Company Secretary and Compliance Officer
of the Company with effect from 26t August, 2024. On 10tk October, Ankita Periwal is
designated as Company Secretary and Compliance Officer of the company.

In terms of Section 203 of the Companies Act, 2013 read with the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, the Key
Managerial Personnel of the Company as at 31.03.2025:

Mr. Aditya Todi - Managing Director
Mr. Amit Sultania - Chief Financial Officer
Mrs. Ankita Periwal - Company Secretary
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e DECLARATION BY INDEPENDENT DIRECTORS

The Company has received necessary declaration from each independent director
under section 149(7) of the Companies Act, 2013 that they meet the criteria of
independence laid down in section 149(6) of the Companies Act, 2013.

The Independent Directors have also submitted a declaration confirming that they
have registered their names in the databank of Independent Directors as being
maintained by the Indian Institute of Corporate Affairs (IICA) in terms of Rule 6 of the
Companies (Appointment and Qualification of Directors) Rules, 2014 and the required
directors have qualified the online proficiency self-assessment test in terms of Rule
6(4) of the Companies (Appointment and Qualification of Directors) Rules, 2014. The
board of directors have taken on record the declaration and confirmation submitted by
the Independent Directors after undertaking due assessment of the same and in their
opinion the Independent Directors fulfil the conditions specified in the Act and Listing
Regulations and are independent of the management.

DIRECTORS’ RESPONSIBILITY STATEMENT

Pursuant to Section 134 of the Companies Act, 2013, the Directors, to the best of their
knowledge and ability, confirm that for the year ended March 31, 2025:

e in the preparation of the Annual Accounts for the year ended 31st March, 2025,
the applicable accounting standards have been followed and there are no material
departures from the same;

e they have selected such accounting policies and applied them consistently and
made judgments and estimates that are reasonable and prudent so as to give a
true and fair view of state of affairs of the Company as of 31st March, 2025 and of
the profit of the Company for that period;

e they have taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding
the assets of the Company and for preventing and detecting frauds and other
irregularities;

¢ they have prepared the annual accounts on a going concern basis;

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

e they have devised proper systems to ensure compliance with the provisions of all
applicable laws and that such systems are adequate and operating effectively.
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FAMILIARIZATION PROGRAMMES FOR INDEPENDENT DIRECTORS

All the new Directors inducted on the Board are provided a formal orientation
programme to acquaint them with the Company’s background history, milestones,
nature of industry, product offerings, businesses, policies of the Company, structure
of the board and committees. The Managing Director of the Company also has a one to
one discussion with the newly appointed Director to familiarize him with the
Company’s culture.

Further, at regular intervals familiarization programs are arranged wherein
Independent Directors are informed about business strategy, business operations,
market share, financial parameters, regulatory and business scenario of the industry,
changes in business model and are provided with all necessary updates, documents,
reports, policies to ensure that the Independent Directors are properly aware about
the business and performance of the Company from time to time. Such programmes
provide an opportunity to the Directors to understand the business and strategy of the
Company in detail. Significant statutory updates are circulated on a regular basis
through which all the Directors are made well versed with all the significant regulatory
developments and amendments in the corporate sector.

During the year, one familiarization programme was conducted on 17th September,
2024, at Kolkata. The details of policy is uploaded on the website of the company at
https://spino.co.in/investor/

INTERNAL FINANCIAL CONTROLS

According to Section 134(5) (e) of the Act, the term Internal Financial Control (IFC’)
means the policies and procedures adopted by the Company for ensuring the orderly
and efficient conduct of its business, including adherence to Company’s policies,
safeguarding of its assets, prevention and early detection of frauds and errors,
accuracy and completeness of the accounting records and timely preparation of
reliable financial information.

The Board is responsible for ensuring that internal financial control is laid down in the
Company and that such controls are adequate and operating effectively. The
Company’s internal control systems commensurate with the nature of its business
and the size and complexity of its operations.

Internal Audit is conducted periodically and the internal auditor monitors and
evaluates the efficiency and adequacy of internal control system including internal
financial control in the company.


https://spino.co.in/investor/

. \/
splno’

Spinaroo Commercial Limited
(Formerly known as Spinaroo Commercial Private Limited)
Annual Report FY 2024-25

BOARD MEETINGS

The Board met 13 (Thirteen) times during the Financial Year 2024-25:

30th May, 2024; 26th August, 2024 ; 2nd September, 2024; 9th September, 2024 17th
September, 2024; 20th September, 2024; 30th September, 2024; 10th October, 2024;
21st November, 2024; 19th December, 2024; 31st December, 2024; 1st February, 2025

and 20th March, 2025

The meetings were held both physically and virtually in accordance with the applicable
provisions of the Act. The details relating to attendance of Directors in each board
meeting held during the Financial Year 2024-25 have been provided below:

Name of the DIN Designation No. of No. of
Directors Board meeting
Meetings attended
eligible to
attend
Mr. Aditya Todi 01914193 Managing Director 13 13
Mr. Amit Sultania 00548098 Executive Director 13 13
and CFO
Mr. Rajesh Kumar 10670428 | Independent 11 11
Murarka *** Director
Mrs. Shikha 10654047 | Independent 9 9
Gupta* Director
Mr. Pushp Deep 10637697 | Non-Execuive 12 12
Rungta** Director

*Mrs Shikha Gupta appointed on 17t September, 2024
**Pushp Deep Rungta appointed on 30t May, 2024

***Rajesh Kumar Murarka appointed on 29% August, 2024

COMMITTEES OF THE BOARD

The Board of Directors have constituted Audit Committee,

Nomination and

Remuneration Committee, Stakeholders Relationship Committee to deal with specific
areas/activities that need a closer review and to have an appropriate structure for
discharging its responsibilities.
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A. AUDIT COMMITTEE

The Audit Committee has been constituted in accordance with the provisions of
Section 177 of the Act and Regulation 18 of the Listing Regulations and comprises of
four directors out of which three are Independent Directors. The Chairman of the
Committee is an Independent director. All the members of the Committee are
financially literate and experienced and bring in the specialized knowledge and
proficiency in the fields of accounting, audit, finance, taxation, banking, compliance,
strategy and management. The company secretary will act as secretary to the
committee.

As the audit committee was constituted on 20th September, 2024 the Audit Committee
met 2 (two) times on 10th October, 2024 and 31st December, 2024. All the Directors
were present in both the committee meeting.

All the recommendations made by the Audit Committee during the year under review
were duly accepted by the Board.

The composition of Audit Committee and the details of meetings attended by the
members are given below:

Name Designation Position

Mr. Rajesh Kumar Murarka Non-Executive Independent | Chairman

Director

Mrs. Shikha Gupta Non-Executive Independent | Member
Director

Mr. Aditya Todi Managing Director Member

B. NOMINATION AND REMUNERATION COMMITTEE

The Nomination & Remuneration Committee has been constituted in accordance with
the provisions of Section 178 of the Act and Regulation 19 of Listing Regulations. The
Committee comprises of three Independent directors.

The Nomination and Remuneration Committee inter-alia oversees the Company’s
nomination process including succession planning for the senior management and the
Board and recommend a policy for their remuneration.
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As the committee was constituted on 20th September, 2024, the 1 (one) Nomination
and Remuneration Committee meetings were held on 10th October, 2024. All the
Directors were present in the committee meeting.

The composition of Nomination and Remuneration Committee and the details of
meetings attended by the members are given below:

Name Designation Position
Mrs. Shikha Gupta Non-Executive Independent | Chairman
Director

Mr. Rajesh Kumar Murarka Non-Executive Independent | Member
Director

Mr. Pushp Deep Rungta Non-executive Director Member

C. STAKEHOLDERS RELATIONSHIP COMMITTEE

The Stakeholders Relationship Committee has been constituted in accordance with
the provisions of Section 178 of the Act and Regulation 20 of Listing Regulations. The
Committee comprises of three directors, two being executive and one Independent. The
Company Secretary acts as Secretary to the Committee.

As a measure of speedy redressal of investor grievances, the Company has registered
on SCORES (SEBI Complaints Redress System) platform, a web based centralized
grievance redress system set up by SEBI to capture investor complaints against listed
companies.

No Complaints were registered on SCORES against the Company during the financial
year 2024-25. There were no pending complaints at the beginning, no complaints were
received and disposed during the period. Therefore, no complaints were pending at the
end of financial year.

During the year, one Stakeholders Relationship Committee meeting was held on 10th
October 2024. All the Directors were present in the committee meeting.

The composition of Stakeholders Relationship Committee and the details of meetings
attended by the members are given below:
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Name Designation Position
Mr. Pushp Deep Rungta Non-executive Director Chairman
Mr. Amit Sultania Director Member
Mr. Rajesh Kumar Murarka Independent Director Member

D. CRITERIA FOR DETERMINING QUALIFICATIONS, POSITIVE ATTRIBUTES
AND INDEPENDENCE OF A DIRECTOR

The NRC has formulated the criteria for determining qualifications, positive attributes
and independence of Directors in terms of provisions of Section 178(3) of the Act and
the SEBI Listing Regulations. The same is available at https://spino.co.in/investor/

VIGIL MECHANISM/WHISTLE BLOWER POLICY

The Company has in place a Vigil Mechanism/Whistle Blower Policy in compliance
with the provisions of Section 177(9) of the Act and Regulation 22 of the Listing
Regulations. The Policy provides a framework to promote responsible and secured
reporting of unethical behavior, actual or suspected fraud, violation of applicable laws
and regulations, financial irregularities, abuse of authority, etc. by Directors,
employees and the management.

The Vigil Mechanism/Whistle Blower Policy is available on the website of the Company
at https://spino.co.in/investor/

The Company endeavors to provide complete protection to the Whistle Blowers against
any unfair practices. The Audit Committee oversees the genuine concerns and
grievances reported in conformity with this Policy. It is affirmed that no personnel of
the Company has been denied access to the Audit Committee and no case was
reported under the Policy during the year.
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PARTICULARS OF EMPLOYEES

Particulars are required to be given under the provisions of Section 197(12) of the
Companies Act, 2013 read with Rule 5(2) of the Companies (Appointment &
Remuneration of Key Managerial Personnel) Rules, 2014 are not applicable.

POLICY ON APPOINTMENT AND REMUNERATION OF DIRECTORS, KEY
MANAGERIAL PERSONNEL AND SENIOR MANAGEMENT PERSONNEL

The Company’s Policy on nomination and remuneration of Directors and KMP is
available on the website of the Company at https://spino.co.in/investor/

CORPORATE GOVERNANCE

The Company has devised proper systems to ensure compliance with the provisions of
all applicable Secretarial Standards issued by the Institute of Company Secretaries of
India and that such systems are adequate and operating effectively.

Corporate governance is an ethically driven business process that is committed to
values aimed at enhancing an organization's brand and reputation. This is ensured by
taking ethical business decisions and conducting business with a firm commitment to
values, while meeting stakeholders' expectations. This is vital to gain and retain the
trust of our stakeholders. The Company is committed to maintain the highest
standards of corporate governance and adhere to the corporate governance
requirements set out by SEBI. The Company has also implemented several best
corporate governance practices as prevalent globally.

As the securities of your Company are listed at BSE-SME Platform, the Corporate
Governance Report as per Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 is not applicable to
our Company.

AUDITORS & AUDIT REPORTS
Statutory Auditors and Auditor’s Report

M/s R.K. Banka & Co., Chartered Accountants (Firm Registration No. 320314E) as the
Statutory Auditors of the Company to hold office for a term of 5 consecutive years in
the Annual General meeting held in 2022, till the conclusion of Annual General
Meeting of the Company to be held on 2027.
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Secretarial Audit

The Provisions of Section 204 of the Companies Act, 2013 are not applicable on the
Company during the financial year 2024-2025.

REPORTING OF FRAUDS BY AUDITORS

During the year under review, none of the auditors have reported any instances of
fraud committed against the Company as required to be reported under Section 143
(12) of the Act.

COST RECORDS AND COST AUDIT

Maintenance of cost records and requirement of cost audit as prescribed under the
provisions of Section 148(1) of the Act are not applicable for the business activities
carried out by the Company.

ANNUAL RETURN

Pursuant to the provisions of Section 134(3)(a) and Section 92(3) of the Act, as
amended, read with Rule 12 of the Companies (Management and Administration)
Rules, 2014, the Annual Return of the Company for the Financial Year ended 31st
March, 2025, is also available on website of the Company.

PUBLIC DEPOSITS

During the year under review, the Company has not accepted any deposits from the
public within the meaning of Sections 73 of the Act read with the Companies
(Acceptance of Deposits) Rules, 2014. As on 31st March 2025, there were no deposits
lying unpaid or unclaimed.

COMPLIANCE WITH SECRETARIAL STANDARDS ON BOARD MEETINGS AND
GENERAL MEETINGS

During the Financial Year 2024-25, the Company has complied with all the relevant
provisions of the applicable Secretarial Standards issued by the Institute of Company
Secretaries of India on Board Meetings and General Meetings.
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HUMAN RESOURCES AND INDUSTRIAL RELATIONS

Employees are the most valuable and indispensable asset for a Company. The
Company has always been proactive in providing growth, learning platforms, safe
workplace and personal development opportunities to its workforce. The core focus of
the Company has been on improvement and upliftment of the employees through
continuous training & development programmes. The human resource department of
the Company through its persistent efforts strives to achieve amicable working and
industrial relations as a result of which the employee relations remained cordial
throughout the year.

DISCLOSURE UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013

The Company has zero tolerance towards sexual harassment at workplace and is
committed to provide a safe and secure working environment for all employees.

The Company has adopted a Policy on Prevention, Prohibition and Redressal of Sexual
Harassment at Workplace in line with the requirements of the Sexual Harassment of
Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 and rules
made thereunder. An Internal Complaints Committee (ICC) has also been set up to
redress complaints received regarding sexual harassment.

During the year under review, no cases were filed under the provisions of the Sexual
Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act,
2013.

CONSERVATION OF ENERGY, RESEARCH AND DEVELOPMENT, TECHNOLOGY
ABSORPTION, FOREIGN EXCHANGE EARNING AND OUTGO

Conservation of Energy, Technology Absorption and Foreign Exchange Earnings and
Outgo

a) Conservation of Energy:
i) The step taken or impacts on conversation of energy — NIL

ii) The steps taken by the Company for utilizing alternative sources of energy — NIL
iii) The capital investment on energy conservation equipment’s — NIL



. \ ” Spinaroo Commercial Limited
S p I n O (Formerly known as Spinaroo Commercial Private Limited)

Annual Report FY 2024-25

b) Technology Absorption, Adaptation and Innovation:

The Company continues to use the latest technologies for improving the productivity
and quality of its services and products. The Company’s operations do not require
significant import of technology.

c) Foreign Exchange Earning and Outgo:

There were no Foreign Exchange Inflow and Foreign Exchange Outflow during the year
under review.

GENERAL DISCLOSURES

Pursuant to the provisions of Companies (Accounts) Rules, 2014, the Company affirms
that for the year ended on March 31, 2025:

a. There were no proceedings, either filed by the Company or against the Company,
pending under the Insolvency and Bankruptcy Code, 2016, before the National
Company Law Tribunal or any other court.

b. There was no instance of one-time settlement with any bank or financial institution.

c. There were no significant and material orders passed by the regulators or courts or
tribunals impacting the going concern status and the Company’s operations in future.

ACKNOWLEDGEMENT

The Board of Directors wishes to express its gratitude and record its sincere
appreciation for the commitment and dedicated efforts put in by all the employees at
all the levels during this challenging time. Your Directors take this opportunity to
express their grateful appreciation for the encouragement, co-operation and support
received by the Company from the local authorities, bankers, customers, suppliers
and business associates. The directors are thankful to the esteemed shareholders for
their continued support and the confidence reposed in the Company and its

management.

For and on behalf of the Board of Directors
Place: Kolkata Aditya Todi Amit Sultania
Date: 29th May, 2025 Chairman & MD Director & CFO

DIN: 01914193 DIN: 00548098
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Annexure to Directors’ Report

Annexure — A

STATEMENT PURSUANT TO SECTION 197(12) OF THE COMPANIES ACT, 2013 READ WITH RULE 5(1) OF
THE COMPANIES (APPOINTMENT AND REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 2014

(i)

(ii)

(iii)

Ratio of remuneration of each director to the median remuneration of employees of the Company
for the financial year 2024-25 and percentage increase in remuneration of each Directors, Chief
Financial Officer and Company Secretary during the financial year 2024-25 are as under.

Name of
Director/KMP

Designation

Ratio of remuneration of
each Director to the
Median remuneration of
employees

Percentage increase
in Remuneration

Executive Directors

Mr. Aditya Todi Managing Director 7.14:1 N.A.

Mr. Amit Sultania Executive Director 5.71:1 N.A.

Non-Executive Directors

Mr. Rajesh Kumar | Independent N.A. N.A.

Murarka Director

Mrs. Shikha Gupta Independent N.A. N.A.
Director

Non-Executive Non-Independent Director

Mr.  Pushp Deep | Non-Executive NA NA

Rungta Non-Independent
Director

Key Managerial Personnel

Mr. Amit Sultania Chief Financial 5.71:1 N.A.
Officer

Mrs. Ankita Periwal Company 1.81:1 N.A.
Secretary

Note- Non-Executive Directors were only paid sitting fees for the Board and Committee meetings attended
by them and therefore the percentage increase in their remuneration is Not Applicable

The percentage increase in the median remuneration of employees in the financial year 2024-25
was — NIL

The Company has 33 permanent employees on the rolls of the Company as on 31st March, 2025.
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(iv) Average percentile increase in the salaries of employees other than the managerial personnel in the
financial year 2024-25 was 7.45%, whereas the average percentile increase in the managerial
remuneration was NIL.

(v)  Itis hereby affirmed that the remuneration paid during the year ended 31st March, 2025, is as per
the Nomination and Remuneration Policy of the Company.

For and on behalf of the Board of Directors

Place: Kolkata Aditya Todi Amit Sultania

Date: Managing Director Director &Chief Financial Officer
(DIN: 01914193) (DIN: 00548098)
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MANAGEMENT DISCUSSION AND ANALYSIS REPORT

[Pursuant to Schedule V (B) of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015]

The Management Discussion and Analysis Report has been prepared in accordance with the provisions
of Regulation 34(2)(e) of the LODR Regulations, read with Schedule V(B) thereto, with a view to
provide an analysis of the business and Financial Statements of the Company for FY 2024-25 and
should be read in conjunction with Company’s financial statements, the Directors’ report and other
information included elsewhere in the Annual Report.

1. FORWARD LOOKING STATEMENT:

The report contains forward looking statements, identified by words like plans, will expect, will
anticipate, intends, estimates, projects and so on. All statements that address expectations or
projections about the future, but not limited to the company’s strategy for growth, product
development, market position, expenditure and financial results are forward looking statements. They
are based on certain assumption and expectation of future events, the company cannot guarantee
that these are accurate or will be realized. The company’s actual results, performance or achievement
could thus differ from those projected in any forward looking statements. The company assumes no
responsibility to publicly amend, modify or revise any such statement on the basis of subsequent
development, information or events.

2. INDIAN ECONOMY

The Indian economy’s growth juggernaut remains intact despite global upheaval. India has now
become the world’s fourth largest economy with the highest GDP growth rate among major
economies. The Reserve Bank of India has also provided a significant boost to the economy with a 100
bps rate cut in 2025 signalling the central bank’s strong intent to stimulate credit demand and revive
economic activity by lowering bowering costs

3. SECTORAL OVERVIEW

The Paper Industry in India has grown tremendously over the years, with an increase in production
from 20.37 million tonnes in 2017 — 2018 to 25 million tonnes in 2019-2020. Hence, the rate of growth
of the paper industry is almost 10% per annum.

Paper has multiple applications used in writing, newspaper, packaging, tissue papers, face wipes,
paper cups etc. The article highlights some essential details on the paper industry and its
manufacturing.

The India paper cups and paper plates market size reached USD 445.55 Million in 2024. Looking
forward, it is expected that the market will reach USD 660.21 Million by 2033, exhibiting a growth
rate (CAGR) of 4.11% during 2025-2033.
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India paper cups and paper plates market share is being fueled by the growing demand for disposable
and environment-friendly products, increasing awareness regarding hygiene, and a move towards
sustainable alternatives to plastic.

Expansion in the retail and foodservice segments, along with government policies against single-use
plastics, also fuels India paper cups and paper plates market growth.

The rising application in social and public gatherings, increasing demand for cost-effective and
sustainable solutions, and the growing environmental concerns represent some of the key factors

driving the market.

4. GLOBAL SECTORAL OVERVIEW

The global paper cups and paper plates market size reached USD 120.5 Billion in 2024. Looking
forward, the market is expected to reach USD 141.8 Billion by 2033, exhibiting a growth rate (CAGR)
of 1.8% during 2025-2033.

The growing concern about the harmful impact of plastic and foam-based disposable utensils, wide
availability through offline and online distribution channels, and the burgeoning food and beverage
(F&B) industry represent one of the key factors driving the market.

5. REVIEW OF OPERATIONS

Due to large scale consumption draw down your company’s revenue remained largely steady at Rs.
39.31 crores (a 3.7% decrease from Rs. 40.84 crores in FY 2023-2024). However, your company has
increased its overall profitability registering a growth of 3% as compared to FY’24.

The company has taken initiatives to improve operations and profitability in FY 25. These measures
range from strategic sourcing of paper at right time at right prices, focus on products that will ensure
robust top line and bottom line. Over the years, your company has also worked on reducing financial
costs which has shown results on our financial statements.

However, the current geopolitical landscape continues to pose challenges with no immediate end in
sight. We take these challenges in our stride and will continue to find ways and means to overcome

them.

6. INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

Management has put in place effective Internal Control Systems to provide reasonable assurance for

» Safeguarding Assets and their usage.
¢ Maintenance of Proper Accounting Records, and
¢ Adequacy and Reliability of the information used for carrying on Business Operations.

Key elements of the Internal Control Systems are as follows: (1) Existence of Authority Manuals and
periodical updating of the same for all Functions. (ii) Existence of clearly defined organizational
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structure and authority. (iii) Existence of corporate policies for Financial Reporting and Accounting. (v)
Existence of Annual Budgets and Long Term Business Plans. (vi) Existence of Internal Audit System.
(vii) Periodical review of opportunities and risk factors depending on the Global / Domestic Scenario
and to undertake measures as may be necessary.

The Company has appointed an Internal Auditor to ensure compliance and effectiveness of the
Internal Control Systems.

The Audit Committee is regularly reviewing the Internal Audit Reports for the auditing carried out in
all the key areas of the operations. Additionally the Audit Committee approves all the audit plans and
reports for significant issues raised by the Internal and External Auditors. Regular reports on the
business development, future plans and projections are given to the Board of Directors. Internal Audit
Reports are regularly circulated for perusal of Senior Management for appropriate action as required.

7. HUMAN RESOURCE DEVELOPMENT AND INDUSTRIAL RELATIONS

Human Resource Development (HRD) is the framework for helping employees develop their personal
and organizational skills, knowledge, and abilities. To enrich the skills of employees and enrich their
experience, the Company arranges, Practical Training Courses by Internal and External Faculty. The
Industrial Relations encompasses the relationship between the management and workmen. IR plays
a significant role in today’s working scenario where the harmonious relationship between the
employers and employees is needed to have an uninterrupted production.

8. CAUTIONARY STATEMENT:

Statements in the Management Discussion and Analysis and Directors Report describing the
Company’s strengths, strategies, projections and estimates, are forward-looking statements and
progressive within the meaning of applicable laws and regulations. Actual results may vary from those
expressed or implied, depending upon economic conditions, Government Policies and other incidental
factors. Stakeholders are cautioned not to place undue reliance on the forward looking statements.
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Company and roture of is imvsitory. Furihes, e inaderial discrepincy hen boun nobad o plesical
werilicubiom of the mvrmiorios wilh (he books of scooants

ihd Dumang, ke yosr under wodil, the oompary s e snctiovsad working cagrital Tamits i excss o
I erorm ficpees in aggregabi fnam hands oe the bemls of sxusiy of e comis ass of o
cumpany- Basmb on racosds avamimed by s e menthly satsient filsd by (e vompany with such
brankes arw an agreemont with e books of accounssof the e U pamy

Lo Accarding o the tnkennation md o phe o vt b ae mnd a8 per the ecords of e Company
pnmmined By us. during the yoar the company s il made ovistsmmis in, provided dny pustantes
er serurisy ar pranted any lowssar sdvances in ihe nobare of s, secumed ar ursecored. 1k uny
coumpanies, firwe, Limited Lintility Parinerships or any oiber patrtion and thernfons Clyuse (iil) of

pngraph 3 16 rat applicable W e cmpany.

In Ln paer pgrirsen nod accoeding o the indnemation and cuplanatin given o us, e Company hisd o

suvh bransacthins mquiring complianos of Section 185 & Section 196, this Clacse | ivi ol paragraph 3
of th send Crrdar g nice npplicabk b the Company

Vo Inbur opinion, the Compamy has asmplied with the diroctives sssed by the Reserve Bark of [

the provisioes of Sectons ¥ & 7 and othir b prrovismns af the Aot and the, Companies
i Arorptare of Depasits) Rulus, 2014 (e amorctod ] wn sppékabie, with regandd b0 Ehee clepese s nocapid
of amicsisks which are dismnesd fo be depasiis Accordive o the indormiatio arsd explanalkis preen
Lr-ur nu order e boen passied by fhe Company Law Board or Maticmal Company Law Tribanal or
Beservo Band of Inchia or any Court or asy olber Tribosl, in this regord
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T the bost of gur krowledge and belief, e Contral Soverneveit of Indis has nat specified thie
et of ooel recond = undes sl sectiom 1) of Secrhm 148 0 e Act Therplore, e prrvisioms ol
Eleuse: {ul) of paraerpth 3 of the saidd Order s not applicshle b0 thas comypuny

iml Acrordang o imdeermnbion and aupilarstion grvon o e ared on the bass o four i bion of
bk 0f acoourns and acond, the Company b boen pererilly regular in depositing wndispsod
staluliry cloms includivg, Gooils & Serviee Tan, Provident Fird, Emplewaes Slata hesimnes,
Evcomiee T, Dty of Costoms, Coms and any othar dlatutary dueswith ihe appropriote suthoeitie:
Aconling b the ifarmstion and sxplarestions ghven 5 us o urdisputod armunts pogable o
rempect of thit abws were o amours i af March $1. 3025 foe u poriod of o D s mastbe from
the: dalir s ve hum they bocoma payable;

il Accarding ko the information and scplanstioes givi @6 s and the neords of th Lonngnimy
el Ty us, thire see no sibolory dnes ss ndsrsed % sub-cdawso (ol which have not b
it on sconsird i any d.-.q.'-uq-

Accoeding U bhe mlormation und scplargivoe given 1 us ared from the wvords of the Company
esmined by ws wa hove nedther come arross nos bave been informd of trassaction which were
Prevkmsly ot meocedind in the books of scoount ond 1hat b B sumeedersd or dedosod. o
lwirie during the yoar m the s aeseements grder nooms Tax Act, 2961 Aicaedingly, Foporting,
urkler clisase Wil of the Ordor b ot applicable o thosmpany.

Laf Avcerding ke tha indormation and i planations given 10 us and free e nooords ai il Company
Eamined by us, tel comprany hes ook defaslted in fopaymont of loars ar ather barrawings or
per e of intarest iherean to oy bender,

(B The company ek nid boen declored willul defan|ier by g bank or Firasctal insitution or cther
TH

[} Busod an the nuclie peeteduns portarmssd and Uhe Diforisstion aed oxplacation e by ik
wanapemert, e kuns were applaed for the purpass for which hoams wire obia nod,

(4} Sn overall examination of the firancial stalsmsnis of the compamy, T dnds s o s tonm
bamis b b wiblised foe komyg berm purposs

(o) Basad om the mudit provedures perormed and frdormation and esplaretion given hy (ke
mEnagemard. the compony does mol have eny  mibsidiare, asocotes or jErind  paniunes.
Acvandangly. reporting wedar clause Mol of e Orcer & ol apphvable iy the commpumy

i Besed oo the mudit procndures performesd amd. indoesation and explamatiom given by s
management. the conpany docs oot havo any s btk AT OF Joird yenbure
Accardingly, pprting aiwdir clacse X163 b of the Ordir is e applicabili b dhe company

{a) The Compinty did rat rais gy marey by way of watiel pabbic alfer o furifer paiblic af for
tclsding debl insinansis) Adwring b yomr Accoedingly, the provisans Clase Mapjn) of the
stiel Drdder b nod applicable 1t Company

(ki Accarding 1 the iaformation and explanabon goan de s the Comnpany bas oor ivesdo any
priilerimtial allidimen| or privite placement of gharesar oyt debentwres (Fully, partially o
optkiradly comawrtibled during the por, Meciordingly the provissons Class Xxxb) ol the said
Civddar & ot applicable o the Comypsny,
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fal Based wpon the audit procedures performed aoad the informaion and saplastions gy by tha
M. W raporl (P o rodad h:f s I:qmp.npy ar oo b crmpmny b dbe olfices= oF
senphayis bes been moticed or reporie charivg, e yoar, and therefore, the proyissooes of Chiesa
Wil of the said Ordir i rol applacabla i the Compamy

jiry Accardang i ik information aod esplanabon given o g, moreport dodier sslesacilon (12)af
sesctioms 147 af the Compamies 801 hag b Hlid by the asdiloes i Form AT a8 presaril=ad
iwnder Al 13 il coanpanies [Auditard Ausliiers) Bulis, 3304 with the Central Govermmend

e Aevarding s the miormation sd explanation given o us no whiste Bower complamis baae
Theen recedved during the yoar by the company:

L coir api il i perording i the mbormetion and explamntioms given 1o s, e Chotpaiy s mola
Mdhil Company, hecordingly. Clause (s} of poragraph 3o e Ovdor fe ol applicabie o the

Compang.

Arcarrelivg i bl irdormation ad ecplanations goam o ug anid on Lhe besis of oar examirestion of (ke
records ol e company, massctors witli e nefaded partis oo complionoe with secion 177 and
188 ol Cempanies Aot AL where applicshle and detadls af such bramsasctions e Boen QoS iy
the financinl stasemmss sm eocquared by e applicahlo accoundiog sandards

Thir cormmpany s ol piquetod i et bnbernal sadit dore i par Seciion 138 of Comipanges &ct 3000
dcordingly, Fu-rq;nq.ﬂl. Fiwivy of the Onder s rol a.ppilu:uhlle 1o the compary.

Aoverdirg to the information arel e planations gaean bous s on U besie of car esamination o tha
reinifds of W comiany, thircompany has notb entered into qmy ron-cosh fransacions with diresrs or
pErsIng comnpcte] widle e Acosidmgly, parapiaple 3 Jew] ol Dher Osder B oot Hp|.'ﬂ.'l1|:l||'.' o e
Campany.

{nl Accordting bo the miarmatien and mvplorsitios given o wsned B f saiamnation of Lk reools
afl 1 Cinin sy, that Comgany & nol requined o ko registerod under section 4514 of the Brseree
Bank of Indin At 194 Therekere, Clanse {avij(n] oF pamegraply 3 of fhae i nob aprplicable io il
CLmpany

ib Acoonding s the ik tom anil e plamotions goven ook i) heessd omomminiaon al Ui e isncls
i e Commguany, e Company s ned engaged i ary ron-hanking financial or housieg finarcial
wetities Thersdom Claese e vl (b) |1r|-.l|.ruwh3 o el il EH'ﬂu;u]'lll.l L Ik Sy

(1) Acroading 1o the informatson and explanatons given o besed on snmietion of e feooids
o the Conmpaany, the Coenpany & not a2 Coes levesnent Camvparny (2K Therelome, Olavse (eviHoh

od pazngmaph 5 of the arder @ notapplhioable & the company.

(i} Theene is ro Ciares Investaond Commpany as partal S group Thenefore Clause (mvilid) of pargraph
F ol ke cordior 55 it applicsble W bhe company

fccording woche intormerion ansd evplanations goeen e and bessd an ovaminabem ol thir pacards ol
thar Camguiny, the Company hios nol inoorned cesh losses o the firencs] posr ond m the immedintely
precisleng firsmsial yeur, Therefooe, the provmios of Classs (i Of panagnagly 2of the sad Ordur is
not applicable i the Compuny.

Accorcing I the informatien snd evplanaiions govem e wand based on mvamimmiton af the neanls ol
Ahr Casenpuamy, (b T sy i resagiabicn of e statubery aociter durivg e o Themolae, Clauss
{mtemiy ol paaragragrhy ol thee soid Order is ol agplicalik b th Company.
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O the basis ol the fmancial rbcs disckosd i obes 6 o funancial steatemenis, AR arad s toy
dates of realizition ol firercal asety and papmenl of fironckd abilihcg, other information
actmpaniung B firancial stnlemesiis, ose kiwawliclza of tew Bonrd of Direciors snd AT
Ml need basssd on eee ssaninalion of e oyhdimes suppurting, the ssumptiore, nathing has come jo
rarattendion, which civses us b baeve thl any malenal unceriainty cuists ws o B daie af B it
P et Comnpasmy i ol capabla s melang it liabslitios evisting ai the date of baiarce slisl o =d
whoen ey Lall due within n porenl of oow yoar from: o bulanos sheet dib, Wi, Feviwaer. szala Lhn)
thiss b sl am assmrance as o b G Viabilidy oof the Conpany, W Further stais that our rporting
i b on b f@cts wp b the date of twr it Tepor nnd wii seilber UV wny guiranbee nof any
st |hvst all liabifaties fallivg due withn s ekl ol oee yasar From fhe balanoe koot die, will ot
discharged by the Company as and when they fall dus.

Acrording bo fhe indoesation and s planatioms v i us ard bised o s xamirataim of the ncornds
of the Compary, e cimpeany b 0ot Tisble o anckertak sl o iiflor corponn e socd respingihiiiy
uet e e proisiors Of section 155 61 the Crmmpanio. Art XIL1. Therebors, parngraph 3xs) of the sid
Urtiderr 1= st applicatls b the com pary

Acemrding Lo Uhie iniormagicen and it priamions: given 1o us and bass) on inamination ai the ravirdy o

i,
the Company, tw Company & not roquiresd i prepane covsalidated firrcial stiements. Therefio,
Perapraph Hasi] is ot applicabs o fhe Comgmny,
For BLK. Hamka & Cn,
Charlered Accomntants
Firm's Regbstration Mee 300014
CA Ratan Kumuar Banks
Peogrietor
Membership S 055654
Flacis Kolkata
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The Asnesure refiermed o in ol Is of paragraph () under 'Repoct an O Ligal and Regalatary
Requirenwnts’ of our eport of sven date bo the mancial slabsmemits of Spimasea Comgwrncial Limibed
{Eatlier Knpwn as S pinaros Cammercal Private Limlied]) For the wear endind on F19 Magch 2025

Rapuat an the Deternad Finanial Controls ander Class {il of Sub-swction 3 of SecHon 143 of the
Coiigpamies Acl, Z0E3 the Act)

W hases aoadilod i imiernal foeneal cotbmls with st o ficsncial steiemenss. of St
Cammerclal Limdted { Earlior kronen as Spinaran Commerclal Private Llsised) [~ he Cimn pany ™) @ ol 7=
My 025 i cempunction will anr nudif af the finam il slpdemenis af fhe Conpany for N yosr ended on
1haal i

Managemeni's Responsibility for bvterpal Finangial Conkrals

it Commpany's Mumggement i resporsilde jor establshing s mainminieg nimal foaicial senkolk
Bivwrs] one e indbernal contrel aver flndisal Teparbing Criteria ostllstisd byt Compary inhsid e i
esscnlial comporenis of inkernal contred shibed in the Guidanes Mok oo Audital Internal Fonamal Conteels
ower Financad Repariang isosd by e [nstitube ol Charigrod Accountieds of India {ICAFLD Theme
rspemsibilities irchude th distgm, mphemrgation ind membsne of adoquate intermal fivarcial congrols
thal wire operating pifechvely for ensuriag, the cederly and efficiimd conduct of it besires ireluding
adberancs o convpany’s palicies, the maleguording of iis sssots, the proventon and deimdicn of Irdmichs and
erres, the pccuniey ared compleleness of b sty records. anl fhe gmedy proparaliion of roliahlo
firsrelal Slermuaiiorg ok required sedie the Companies 4l 2303

Auditoss” Responsibiiy

Oy responiihilaty 1 o smpres an apmion on e Companits intermsid fnncial cimirds oo il
repeeting heeed onour audit. Wa luve condiscted our sl in acoordime with thea Caielarees Plite on Adii
#f Inbernal Fimeencial Contrals over Financial Eeporing {the “Cuidance Moio®) issued by The It of
Llrarteined Adcvouniants of Indis and e Stenduirds on Auditing, prescribesd unidor aehon iy iy e
Corepanies Acd, M3, iov this it apglivable do an audit of il Bnaccial smtrzls, Bl mmaed by ihe
In=sigute of Chartered Accosnbanis of i T e Staribnecs wnd the Cuidimon Mok Fegiairs that wacomply
with nthical requirmersts and plan and Perteren dhe audhit ke abslain rvserabks osumires absut whetbos
mdequuste inberrul fenancial contred aves fmancial reporting was suinblished sy musiniaizwsd and i such
cnnstreds opordled effoctively i all mesinal MRl

Crur it (v |vis Purlorming procedures 5o obam oudif evidenoe kol Ui alequacy ol the interal
tangml contreds system over finarcial repeating and their opemting offuctiveness. Dur audit of iniermal
fivuins &al conimls orver Arascinl reportiig anecludid obitaining an urslerstaniding of indbrnal Financinl ermirok

e Blimricon thial thad auclid 'evidbess wis hava sbviained is mificient ad sppropee o prowecd m besis for gy
Budit openion an the Cosmpamy's dnlermad finamsal comirods sysiom over linmnosl sepkirling,



HEIHIE al Tiderrnal Finapskad Cantmla over Plnancial E-ﬁrlqﬂ;rm

A company's tnbermal Enarclil conerol over fmancial mporling is 4 proces designed & provide rassaralbis
mTan fugarding the mliability of inancial reporiing and the preparstion of linancial stmonts for
exbernal purposes in pooordance with gererally accepted accounting principls. A COMpsiy's. infermal
livesrciad controd owir financial reparting mcludiss those policies and procedures that (1] portain b the
mairtinuree of reonds i ressensbie dotil, documiely and Gairly roflect the transeciions and
s i o (e asanis of th oy 1) prosid e ranvscmabde mas it thob bremene llons we rocosdinl ws
ressary b pornil proparation of financal stalemenis in accordance with gmemlly acoepied aoouniing
principles. wod that rcoipt and oepanidienres af the ompany and bing made only in secmlorce with
authonsaticns of mamagemens and dinaciemn of the camipany) arsl {3) provich: messmnalve sssarance mgeed g
Prevaiitioe ar Gnwl y detocbon o] wauthorbsed scguisitmo. use ar isposizieny al the company's assals Had
aamalid hayee @ naterial st on te foancal siemenis

Inbwerent Limitations of Fnternal Financial Controbs over Fnancial Reporting

Biuwrser of the tnherent limisations of iMermal financial conbrols over firascial riqarting, ircluding hw
preséibnlity of collosicon of improper managsmen) ovarride of cootrls, malerial misstatements due o seree
ar fraud map wcur and mot be doseclod. Alwo, projections of any svaluatiooal th- insrnal financial controb
awnr Hnancial neparting 00 futuns purcds are subgect b i nek that the inseral freaacl conlod avur
financial rguirting may become radequate bocauss of changes in condilions, or that the direns 1o
onrrplsnce with the podicies or procedwns may deleriomie.

Lipinian

I cur apmon the Ceonpany s, inall matri) respect an ddequate internal Enaveinl sonirels spssam aver
firenneal seportimyg, o soch inlerved fivancial condrols over financial mupurhin g were aperating ofbectvedy o
e 31 hbaanch 2025, Diteed on fhe imaoenal contral aver fiancial meparting critieis istablished by the Cammpsany
vansidering the ssenilal compeismits of internal coninsd saied in the Guidance Male ca Aadil ul Enlerriad
Feninaclal Controbs Over Finsnad Reparting ssued by Ebee Irsdita b ned Chartersd Accousibarbeof e

For BK, Bamka d O
Chartered A¢cimantants
Firm's Registralion Mo 120045

A Ratan Burur Banka

Membership Mo 15555
Place Kalkala
Dates 39% May, Tosg
U 150 q ESh Ry il 3l
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SPINARCH) ERCIAL LIR
(EARLLER KNOWN AS: SPINARDO COMMERCIAL PRIVATE LIMITED |
Mates o the Financial Statements for the vear ended 315t March 2025
CIN: L M009WHANIPL 189812

L COMPANY BACKGROUND

Spuares Commercial Limited (formerly known as Spinaros Commercial Private Limited) was
incorporated on 17 August 2102 under the provisions of Comparnies Ace, 1956 having its registered
odfice at Jalan Industriol Complox Gate-1, Right Lane 4, PO, langalpur, Bagn Gram Panchayat,
Huwrah- 711411, West Benpal, India. The Company is engaged in manubaciunng of Aluminmm
Home: Toil, Paper Cups, Faper Plates, Paper Bowls, Semi Processed Material for Pa per Cups wiz
paper coating, printing, blanking ete. The company also deal in wide range of Pager Cup related
Machinery like High-Speed Paper Cup Making Machine. Flexo Printing Machine, Automatic Roll
L Lutting Machine etc, with full end to end support.

2, SIGNIFICAMNT ACCOUNTING FOLICIES

af Basis of preparation and presentation of the financial ststements: '
The financial statements are prepancd in accordance with Genarally Acceptad  Accounting
Principles (GAAF) in India.

The Nnancial staterents are prepared wnder the historical cost convention, oo the basis of a
poing concern and as per applicable accounting standards and relevant  presentational
requirements of the Companus Acl, 2M3 The Company follows mercantile system of
accounting and rocognizes mcome and expenditure on accrual basis,

bl Recognition of Income & Fxpenditure:
Ibems of Income & Expenditure ars recognized on gocrpal basis inoaccgrdance with the
applicable Accounting Standards,
Fevenue s recognized when it is reliably measurable and it is probable that the economic
beniefits associated with the transaction will flow o thes Company
Expenses ane recognized in the Statement of Profit and Loss in the perbed in which they are
incurred, in accordance with the accrual and mistching principdes,

ol Propedy, Flant and Exquipment:
Al Property, Plant and Equipment have been valued at cost net of accumulated disprsciation
and impairment losses, f any. Cost tnchades taxes, duties, frenght and ircidental expences
tincluding borrowing costs, if applicable) related 10 acquisition and installation of the asses,

di Tntangilile Asseis
Insangible assets are carvied at cost less acoumulated amorfistion and emparment losses, i
any. Lost comprises of purchase price and directly attributable exporses an making the aseet
ready for it mkended wse,

vl Deprecialion and Amoricalion:

L Depreciation on Property. Flant and Equipment & amortization of Intangible Assets s
pravided under Written Down Value method. Depreciation for the current year 15 prowided
based on the useful life of the assets as prescribed in Schedule [ 1o the Companies A, 2003,
Amartisation of intangible assets is provided based on rates based on estimated yseul life
of the assets,

i Depreciation/amerization on Property, Plart and Equipment & Intamgible Assets added
sold or discarded during the year has been provided on pro-rata basis,
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Motes pothe Financial Stajements for the 1-|.-.ar ended 3]st March 2025
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 Inventories:
Inventories are valued at Jower of cost and net realizable value
Lot of mventories inchudes all costs of purchase, costs of conversion, and olher costs HCuTTed
in bringing the inventaries to its present location and condition,
* Raw matenals and components ane valued at cost determined on a FIFD (First-ln, First
Chut} basis,
= Work-in-progress and finished goods include direct materials, dinect labour, and a
praportion of menufacturing overheads based on normal operating capacity,
Stores and spares are valued at cost; net of obsolesence, if any.
*  Met realizable value (NIEV) s the estimated selling price in the ordinary courss of
business, bess he estimated cost of completion and the sstimated cosis A PRmary |
make the sale

gl Retirement Bemefits;
Retirement benefits in the form of gratuity ane classified as defined benetit obligations and are
recognized based on actuarial valoation conductad using the Projected Undt Credit Method as at
the balance sheet date. Actuarial gains and losses are racogrized immediatedy in the Statement
aof Profit and Less and are not defisrred,

hy Taxes on Incomme:
Incomme faxes are accounted for in sccordance with Accounting Standard 22 on ~ Accounting for
Tanes o Income”. Current tax is measured st the amount expected to be paid, using the
applicable tax rates and laws. The deforred tax liabilities are recopnized based on the principles
of pridence. Deferred tax asset and lishility are calculatd by applyimg, the mte and tax laws
that have been enaciesd or substantively enacted by the Balance Sheet date

i} Borrowing Cost:
Borrowing costs that are directly attributable o the acquisthon of qualifving assets anc
capitalized for the period until te asset is teady For s intended use. A qualifving asset is an
assel that necessardly takes substangial periad of Hme fo gt ready For its intended use. Al other
Borrewing costs are recogniesd as expense in the pariod in which they ate incurred.

it Earnings per Share:
Ihe company reports basie and diluted Earnirgs per Shares (BEPS/ DEFS) in accordasnce with
Accounting Standard 30 on "Eaming per share”. Basic EFS is computed by dividing the net
prafil after tax for the vear by weighted average number of equity shares outstanding for th
vear, Diluted EPS is sanw as Basic EFS.

k} Provisiens, Contingent Liabilities and Conbingent Assels:
Provisions involving substantial degree of estiumation in messurement are recognized when
there is a present obligation as a result of past events and it s probable that there will be an
Butflow of resources. As per manapement there is no Contngent Lisbilities and Contingent
Assets are nedther recogniesd nor disclosed in the firancial statements
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[} Cash Flow Statement:
Cash How statements are reported using the indirect methd, whistely profit/ (lnss) balore tax s
:'II:||IJE-I]."I.‘| for thes eftecis of tramsaschions of non-rash maiioe and any deferrals or accruals af past
or fature cash reveipt or payments. The cash flows from operating, tnvesting and linancing
dctvities of the Company are segregated based an available information including taes paid
relating b these activities,




