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Caar Mamhbers,

The Board of Directors have pleasure in prasenting the 33th Arnual Report togather wrth the aucited financ:al
lataments of the Cownpany for the Finangral ¥egr enced March 31, 2025.
1. FINANCIAL FERFORMANCE, STATE OF AFFAIRS AND FUTURE OLUTLOOK:

1.1 Financial Highlighbs and Summary:
The Financial Results of the Cormpany for the vaar March, 31 2025 ale summanzad ag urdar.
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1.2 State of AHalrs & Future Outlook:
Ouang tha year under resiew, your Gompary has achisvied tolsi reverue and nat prefit of Rs.
8489.73 Lacs and Re 43467 Lacs regpedhively as against tatal revenue and net proft of Rs

401828 Lass and Ra. 36517 Lacs respectively durlng the peevious financhal year endad 31=¢ March,
P

optiFlze the resulis in the coming vears.
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Your Chrestorg expeects b achleve battor performance in tha future and are mka




1.3

1.4

1.5

Change in Nature of Business:
Theie s ne chaage in the aature 27 busingess o your Company during the year under review.

Changes i1 Share Capital:

During tre wear. the Authodsed Share Capilal of the Company was increasad from €3,.50,00,000 (2
F°8,00,00,000, divided Nk 15, 00,000 equity shares of $100 each, pursaant (o a Speciel Resdution
passed al the Extra-Crdnary Genergl Meeling held an 2nd January, 2025, L4 the same dake, the
equely shares were sub-diveded from 13, C0000 equity sheses of F109 gach Lo 1,50,00,000 equity
shares of 210 pach.

Persuant te the sub-division, the Company's Paldup Share Cepital stands & 300 Cmre,
camprising 30,400,000 equity sharas oi ¥10 eagh.

The Board of Girectors has recommended thie issue of up to 42.00,007 Fuly paig-up bonus equiy
shares of T10 each, in the m@la M 75 (e, 7 bonus tha'es for avery 5 equity shares beld), by
sapitalizing 4, 70,00 004 rrom the General Résere, subject ko approval of the shareholders at ke
Erguify Annual Geneval Mesling. The benus sharas wil rank parl-passy with Whe existing equity
shgres :

Mane of Cireclors od lhe carmpany is holding Any nstruments comvertitle (0o Equily Shares of the
Gompany

Feaviziph of Annual Financial Stetemenk
Theee was no case oF reve31en ir inancial statemnant durng the yesr.

WEB ADDRESS OF AMNUAL RETURN:

The

Annual Redum In Foim AGT-T as teguired uadat Saction 8203) of the Act shall be hostad on the

webs'te of the Company viz. FHRS A Ucaaninoustnies. corn

DISCGLOSURES WITH REGARD TO MEETINGS EJF THE BOARE:

Cwring 17& Financial ¥ear 202420245, the bogrd of e directors duly met & tines forwhich propgr natices
for mesling we-2 Jive end he procesdings vare |:II'E||:-EFI‘:,I' recHded. Detaile of attendancas am a= unde::

R i 'E'utal’hln of Diredtaie B5: EMQ 'l:lf1ﬂ'lrﬂ¢tﬂl'$ 2 :- oS
Liﬂj £ Date r.:f Heetlllg ;;I n:rn n:iata Mmﬁﬂtlnﬁﬁ:’!j'ﬁ i ,atl:endad=__-§:- l ,Attendanca[
1 ED"DEQGE-# z 2 100
2 18/082024 2 2 oA
- 31."[.'9 ?':E'-ﬂ z Z ) 100 i

4 E-I:I."‘i '?.'?l:l.iﬂ 2 2 100
h T1BD 12035 ] ) 103
3] 2o0E2C25 3 3 105

PIRECTORS RESPONSIREILITY STATEMENT:
Pursuant ro Jecion 13405) of the Companles Act, 2043, your Birectors coniirm that:

(]

(o
(&)

Tie annual accounts for the vear ended Maech 31, 2025, kllvwes apploeble accountng standards
with explanatiang for any material depanures;

Ancoaning palicies werz consisiendy applied, with reasonable and prudent judgrrents o0 sresent a
free anc {zir view cf the Compary's Ainancial posision =nd anofit;

Adequare care wis laken o maintain proper acccunting records, safequard assess, end
pievenlidelect iracd ard rregularities per the Actk;

ke annuzl accounts wera prepared on B g3ing concam besis; and

FToper Spslarne wors devisad 10 ersure compllance wath Al applicabla laws, and thase syslems wers
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adaydals and eliective,

REFORTING OF FRAUD BY STATUTORY ALIDITORE:
There wax no raud o ke Comaany. hehce no reporting was mede by statuiony ayditoes of the Campenny
un:ler sub-zectiaor {121 of 3ection 143 af {he Companiegs Act, 20135,

STATUTORY AUDIT AMD AUMMTORS REPOHT:

Fursuart 1o Bé pravizons of See 138 of ke Act, at the AGM held on 30 Seplembar 2029, M. BN
Cadiya & Co., Crerterad Accountants, Indere (FRM: 0020620 weare appointed as Siatutory Auditors to
hald ofice 6l canslusicn af AZKM of 2020 The Company hae received bheir alsgblldy and sonsent
ze’lillcale erfirmung comphance ath Sac. 139 and 141 of tha Act,

COMMEMNTS OMN ALUTHTOR'S REPORT
The carmments on s1alement of agoaunts referrad 17 in ihe repost of e audilors are s8lf exptanaicny. Tha
Sudibors” Feoort doees not contan any quiicaion, mseryaion or acyerse remark,

APPCHNTMENT AMD STATEMEMT ON BECLARATION EBY INDEFENOENT DIRECTOIR:

The sompany daes 1ot fall upder the griteria presgrbed under Section 148 (4) of lhe Companwes A,
2013 ragd willi rule 4 Chapler X1 Comoanies [Sopointment ard Gualification of Directors) Bules, 2014,
hence there is ne requirement to sppomt any Independent Direchors

NOMINATION, REMUNERATION COMMITTEE AND STAKEAQLOERS RELATIOMGHIP
COMMTTEE:

The ccrmpany doas mal 2 under the erlbaria praserized arder Seshn1 T8 (1) ang Sectioni 72 (S0 of e
Zampaties Act, 2013 respectively, hence there Js no requirement o constituta sny Womination and
Aamuneralion Committes ang Stakehslders Ralatipnshio Commitea.

AUDIT COMMITTEE:

During the Financial Year 20z4-2025 the company was not raquirgd to aonsElute an Audit Commillas os
‘tha presvisions of 2ecton 77 (10 of the Companles A2, 2013 raad with tho Cempanies [Moeetliags of
Joard and 13 Powers) Rales, 10914 wore nel applcstle to the Conmany.

SECRETARIAL AUDIT REPORT:

T sompany ooz not fall uder tho oitora presenibed under Zection 204 of ihe Companigs Agh, 2013
reac with Rule 9 of the Carpanies Appointment and Semuneretor: of Managerial Pesrsonnal] Fules,
27014, hence the regquireranl of Secretanal Aadit répest ir. Feem ME-3 is not applicable.

DISCLOSURE RELATIMNG TO AMOUNTS IF AMY WHICH IS PROPOSED TO CARREY TO AMY
BEEERVES:
Ouing the year under révigw, vour Company has not Varshstred any sum 1o General Hasanve.

DIVIRE RO
Your Cwecitrs have nos recommended any Dvidesd for e psar aindar rayiesy.

MATERIAL CHANGES & CORMMTMENTS, IF ANY AFFECTING THE FINANCIAL POSITION OF THE
CCRTPAMY:

The Comaany was coowereds frem a Private Lindted Company o & Fublic Limited Gompany filoeeng the
approval of Its sharebulders and i compliaoce with G orevlslon: of the Companies Act, 2012
Zanzeguently, the namg of (e Coroany was chengad fom "Udaan Paper Ingustries Private Limiad' m
"IMaar. Fapal ndustras Licoilkss” Tee Reglstiar of SCompamas, BMadhya Pradash, issued & resh
cartficals of eofpdialion on 25th Jandary, 2028, refectireg tha sad conversion.

CORPORATE SOCIAL RESPONSIBILITY: )
Jury the Finendial Yaar 2022--25, lha plosxions of Section 135 of be Companles Ao, 2003, reed with
the Campenies ICorporaie Somd wesomnslbliy) Bules, 2014, were nos apalicable toihe Company.

Furthermere, or e Floancial Year 2025=25. the provizwons a7 Section 135 nat apply, as ihe Corpany's




18,

17

1%,

19,

20,

21,

22,

23,

#et Prafit hefore tgx, calcul=led in avcordancs wilh Section 192 of ihe Compan s Act, 2013, is less than
Fhcrare.

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS BY COMPANY:
The Company has nat advanced sny loans, provided ary guarantes, or made inyegmend ynder saction
18& af the Compenies Act, 2013 during the period under review

PARTICULARS OF CONTRAGTS AND ARRANGEMENTS WITH RELATED PARTIES: _
Thete wers na coniractarcengermants anfered ity with the refated periies for the yos: unde: reviaw
henoe Form A072-2 5 ncd appheable

DIRECTORS & KEY MANAGERIAL PERSONNEL:
Tha following changes took place in the cornpesiicn of the Board of Oiectars and Key Manegeilsl
Fergonnel dding tee year under review: )
= Mr=. Shabhanci Jan (DIM: 108ATS1 ) was-appoined as o Director with effect from G2nc Januery,
£AE5
« Thz Eoand has recommended ‘he appoinimant of Mr. Ram Prasac Kumawat [ZHN: 11208557 35
an Independant Mon-Exeeutive Cirectar o & tenm of iva years.
+ Thz Board hgs alsa recormrrended the appontment o8 8dr. Shubham Jein (DN 10240738 as an
thdependent Won-Executive Director foc a tern af five years.
» Tha Board has orapased the appainirnent of Mr, Yazh Bakliwel [D1M. 088524592) as the Manzg g
Chrecser of the Company.
w Tha Baard has al=o proposed the appaintment of Mr. Sapan Bzkliwal (DIN: O5448347) as &
Whale Time Directar for 2 nerigd of five yesres.
v Further, tha Doard has praposed the appoinbment of Mre. Shubhangi Jain (DIN: 1W2387811; ar A
wlpn-Excouiive Director, liakbia b ralire by redalkon.

In addition, M= Pzysl Gulani was appointd as the Comuany Secretary of the Company wet April I,
2025 and Mr. Bapan Baklival (01N 0B448442) vag appointed 83 the Chisf Financlal Olizer (CFO) of the
Sorspany wee . sugusl 12, MIFE

DIECLOSURE OF STATEMENT ON DEVELOPMENWNT AND IMPLEMENTATION OF RISK
MAMASGEMENT POLICY:

The Campay has v place & rmechansm o identifr, assess, monltor end mitkata varlous fisks o key
busrean ohjecleaes . Maar roke identified by tha businesces and furktioss are systematicaly ddressad
through mitigasing aclicns on a confinung bags.

INTERMAL AUDIOTR: .
The pravlzons of Seclicn 128 ol the Campankes Act, 2013 relating B nigrnal aucit are not applicabls
e Company. aml hence no inlemal auditar nas b2en sppointed far dhe year urder sy,

FARTICULARS OF EMPLGYEES:

Manz of lhe ermgployeess of e Company was 1 1ecalpt of remuneratan exceeding the prescribad limils a:
nEr Seclion 197012) of e Somparies Act, 2013 read with Rule 5(2) of the Companles [Appetniment 2nd
Femunerztion of Menageral Persannel) Rules, 2014, Acgordingly, Ehe paticulars of emplovess required
uncler Rule 03 are not applicable; hewaver, such informalcn, if sought, Wil be made evailalle lo any
merber on recuest in aecordance with Seciion 13601) of the Act.

COMPLIANCE OF SECRETARIAL STANDARDS:
The Directurs state that zpplicalds secretzral standands, e 55-1 and 55-2, ralaling to ‘fesdngs of the
Board of Direzlars’ 2nd "Ceneral Mesfings', respectivaly, hava been duly faliowed by the Company

FARTICULARS OF CONSERWVATION OF ENERGY, TECHMOLOGY ABSORFTION AMD FOREIGM
EXCHAMGE EARMING AND OLFTGO:

{a] Datails rgarding tochnoiogy absorplion a5 per Rule B(30E).

a. The effart made tawards techpalogy absorpkan:-
Mo spccilic aslivitlas have Baeh dans by Bie Comparny,

b, The benehls derived ke product npavement, cost reduction, preduct development ac ompar?
s Lstlution =
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M spciss 2chvity has neen dona by tha Company

6. Incaed af npaned tachnelegy (Inperte:d during the last threg years reckanged fom the beginrang of
the finAncial yeark- NA

¢, Theexpercliurg infars2d on Resestch & Devalopment - WIL
{b} Coteils regarding onergy consarvatien as per Rula 8(3}[A}:

2. The zkepsaken ar impact or consansation of energy-
The carpany is putling continuous efforts W reduce the consurotion of energy and maximurm
Fossible saving of @nergy.

b, The steps taken by the company for utlheing al.emate sourcaes of enemy:-
Tha Company has used allarnaie solce of anéergy, whenewar and b Lhe axlent possible

< The capital investment an ensngy consSeryarion equigment:- MIL

{c] Dteile mygarding Torsign egchange sarmings and oulgoe as per Kile H3ICE

&, The forgign 2xchange garning s for tha cyment year ara 0.00, and for2be previous Year Wane 0,00,
b. Tha foregn exchenge outgo forthe corranl year is 0.0, and for the prayioss year was 0.00.

SUBSIDMARY, ASSCCIATE COMPANIES DR JOINT YENTURE:

he Company dogs nol have any subsidiany or sssaciate company; hence. Fum AQGC-1 is not applizable.
The provisions of Sectien 127(14) wl the Companies Act, 2083 relating e remunealion or commissicn
from heldmg or subsidiary cempanies 2rg ool applicahlg to amy diredior during the finandial year.

DISCLQSURE OF COMPAMNIES WHICH HAVE BECOME OR CEAZSED TO BE TS SUESIDIARIES,
JOIMT VENTURER OFR ASSQCIATE COMPANIES DURIMNG YEAR:

Uuning ‘he financial yaar under reviay, no compatly became or cessad to b2 a subaidizry, pint vanuse
CT ausninks cormpary af g Carpany

STATEMENT REGARLCING OPINION OF THE BOARD WITH REGARD TO INTEGRITY, EXFERTISE
AND EXPERIENGE (MGCLUDING THE PROFIGIEMGY) OF THE INDEPEMDENT DIRECTORS
AFPPCNTEDR DLRING THE YEAR:

Tha poviswons of Section 1499 of the Companles &cE, 2093 regardeg the appalntment of Indeparyent
Directars are nct apalizable o the Compeny. Accordingly, the equiremens (1 disclose ke Board's poinicn
chihe integrity, experise, and experience of Indzpenden Diecters i alsa not apHicable

. INTERNAL GONTROL SYSTEM AND THEIR ADEQUACY:

The Company has in plaze @n adagquate nternzl financal contral system Wwith eference tr fimancial
slal=ments and such imtama” inandal condrals are oparating effeclive.y and no deficiencias have bean
chszrved dur ng 1he Year under revisy.

COS5T RECORD ANDICR COST AUDIT:
Your curmgany has malmained Cost records as prescribed within tha provisions of Sathiun 143 of Lhe
Companies ACE, 2013 read vilh the Companes (Cost records & Audit) Rules, 2014,

DISCLOSURE REGARDING CORPORATE INSOLYVENCY RESOLUTION PROCESS IMTIATED f
PENDING UNDER THE fHEOLVENCY AND BANKRUPTSY CODE, 2016 [IBC):

Tharz srz ho precesdings inifiated’pending eqairst the Company under the Inaolvensy enc Banphsy
Code, 2018

MECLOSURE REGARDING YALUATION FOR ONE TIME SETTLEMENT OR WHILE TAKING THE
LOAN FROM THE BANKS OR FINANGIAL INSTITUTIONE:

Theae wers o inslancas where e Dompany required the valuabion for one tims selflemenl or whito
kakirng the koar rom tha Banks or Finaneial jnstituticns.

DEPOSITS:
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(] Beposits aceepied curing the yaar — Nil

(i) (Deposils ranained unpaid o unckalmed at e end gfthg yaar — Mil

(il Defaults in repavmant of depgsits or payment &f interast iecean al any Wme during the year — Nil
tiv) (Detzils of deposils not ir complianes with the requirements of Chaptar W ef the Aot — NI

Curmg tha year urder rview, the Cempany has not acespted any deposits within fhe meaning of
Section 73 of the Comosnies Act, 2013 rezd with the Compoaniss (Accaplance of Daposits) Hulas,
2014, Hewewer, unsscured oans received om dicectors during the year, in compliznce wilh
applicable provisicns, &re disclosad in the Motes to the Financial Statements.

SIGHIFICANT AND MATERIAL ORDERS FASSED BY THE REGULATORS OR COURTS:
There are ng signifizant malenzl prders passed by the RegulatorsfCoursTribunalks impacling e going
cozen glalus of the Company and Hs future operalions.

ANMMUAL EVALUATION OF PERFORMANCE OF THE BOARC:

Tre Gompany does rot fall undar the critera prescibed under the section 134 (3] (p) of tha Gorpanes
Act, 2013 and Bula 4 (4} of ha Corpanles (Accounle)] Fules, 2014, henca-it was not reguirgd 1o camy
forrral arnual evaluation by the Beard of its own performanze and thek of its cemmiltess and Indimdual
dirscwocs. Al ecgh, the dirsslors of tte Sormpzny ars vidilant eweares their duties and respansibilvies as
ditestar of the Compary

DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE {PREVENTIOHN,
PROHIBIT|ON AND REDRESSAL) ACT, 2013:

The Campany is in complianca wik the pravlsions of the Soxual Harassment of Women at Warkplace
(Freveqden, P-ohiditian & Redresaal) Act, 2013 and Fulea made thersunder. Duning the yaas undear
rvizw, the following iz tha surrmary of Saxual Hasazeament cemplaints raceived and disposed 2f during
LRE yEar unear reyvic.

Mumber &f compl2ints pending as cn the I:lEginninj ofthe finarcial yaar — Ml
Murmber of complaims filed during tha inancial Year — Wil
Mumb.er of compla.ang pending at the end & the fingnrizl y2ar — Nil

NATERMNITY EEMNEFITS ACT, 1561
Caui-ng tha year under review the campany has cemplied with all applicable provigiona of the Materrity
EBenrfic Azt 1051 All eligible employees have nezn exiendad the prescribed benalits in accarda ice wilh
lhe law, and the Company conlinues o uphald s commitment o e haath and welkbeing of its women
2Meaveas duding and sAar matzrnity

ESTAALISHMENT OF VIGIL MECHANISM:

The Campany has estzbhshed a Yigl Mecharism (Whistlebiowar Policyy in accordance with ihe
provsizng of the Companies Act, 2013, and gppicable requiationa. The mechanizm povides B s2CuTR
and coofidznlial sharnel for direslors, emrolnyaes, and other slakebiolcars o (2Eon genuitie Socems
abcut unetheal B hawdwur, acteal or suspeclad raud, or violahoo of the Sompany's Tode of Condusl,

. DTHER DCLOGLIRES: -

» Compary haz rolissued aay agquibty snares with differzrtial nghle a5 o dividend, vobing or atherwse.

« The Sompary has not issued any shaes, including sweal aguily sharex, to il eroloyvess under any
scheme, mgr has igimp areerted any stock oplion scheme,

» Durng e year unde: review, the Compary has not giver any [o2n to aoy employvee for ourchase of i
woen shares &3 per Sestion BT 3] of he Companies Act, 2013, Thergforz, the Compeny e not required
tir ke deEclislre 2 per Rulz 54 af he Companied (Shase Capital enc Debentures) Rules, 2014




i ACKNOWEEDGEMERNT:
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To
The Members

M/s 'daan Paper Iedostries Limited
445,446 SECTOR 3, Dhar, PITHAMPUR, Madhrya Pradoesh, [ndia, 454777

Report on fhe audic of the Stapdalone finapdal Statements

Cpinian : .

We have oudited the standalooe Snancal statements of Mys daan Paper Indnstries
Limited [“the Compeny™), which comprisa the Balance Shest as at 31st March, 045, the
SmEstent of Proft & Loss and Statement of Cash Flow for the year then ended, and notes to
the. standslone financial s@tmtents iteledlng 2 sammary of the significant accounting
poticies and other explanatory infakmation, - g

[n our opinion and ta the best of our information and accord|ng to tha explanatiens gven ta
uz, the afgressid stanidxlone financial statements give the informatlon’ required by tie
Companies Act, 2013 ("Act’) in the manner so péquired and giva a true and far view in
conformiry with the accounting principles generally acceptad Ln India, of the state of affaits of
the Compamy as at March 31, 2025, Its prafit and cash flows forthe year ended on that date,

Basis [or aplnion g '
We corducted dir audit h aceordance with *he standands on audltiag spedified under secHon
143 {10} of the Companies Aet, 2013. Dur responsthilitios under thase Standards are further
described by the aoditor's respousibilities for the audie of the standalute Anancial statements
saction of our report. We are independent of the Company ity accordance with the cods of
cthirs issued by the Iostiture of Chartered Accountants of India together with the ethical
requirements that are relevant te aur audit of the stapdatone fnanclal smements wpder the
provisions of ihe Act and the rules there under, and we have filfilled pur other echical

ragponstbilities in accordance with these requeirements and the code of ethics,

Ve believe that the audit evldence we have obEined is suficlent and appeopriate to provide _
a hasls for ner opinlot ‘

Key audlk mattors .

Jey Audit Matrers are thoze matters that, in our profeesional juciment, were of tmost
significance: in aur awdit of the standalone financial statements of the enrrent period. These
matters wore addressed in the context of pur audlt of the standalone fnanciag statements as
a whole, and in forming our onlnion thereon, and we do not provido 4 5 cparate ﬂpiniﬁn an
Hhese matters. We have not ohserved anything which Glls winler this,

a2
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Information other than the standalone Gnomcl

A, i ! statements and awditors’ repoct
The {Iﬂmpatn].-" s board of direcfurs Iz responsibie for the preparation of tha other infarmation
The other mi'ﬂrrnu:;inn comprises the information induded in the Board's Regport including
."-.nne:-:_urc to Board's Report, Business Fegponsibility Report but does not indude, standalone
financia) statements and our anditor's repart thereow '

Our opinion an the standalone firancia! statements does not cover the cther [nformaticg and
wi do rot express any form af sssurance conclesion thereon.

In connection with cur audit of the standalene financla] statements, pur respons bility is o
read rjhe ather information ang, in doing so, consider whether the other information is
materially inconsistent with the standalone financlal statemants or our knowladge obtained
fluring the course of our audit or ctherwise appears t be rpaterially misstated,

If, based om tl_iE work we have performed, we conclude that there §s 2 tzterfal misstatement
of this other information; we are required to veport that fact. We have nothing to report in
thiz regard,

Management's Respoosibillty for the Standalane Anandal Statements

The Companys Board of Diveclors is responsible for the matters stated in Secdan 134[8) of
the Cotnpanies Ach, 2013 ("tha Art™) with respect to the preperaton and presentation of
these standalone financial starements that give 2 troe and faic view of the Boancial position,
financial performance and cash fAows of the Campany 1o accopdance with the accounling
principles ponerally accepted in India, including the Accounting Stawdards speclfed undor
Secton 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014,

This responsibility also {oclodes maintenance of adeqgtiate accounting records in accondancs
with the provisions of e Act for safeguarding the agsets of the Company and for preventlng
and detecting fravds and wther [rregularities; setecton and application of appropriate
accounting policies; making judgments apd estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate Internal financial controbs, that were
operating effectively for ensuring the azuracy and completeness of the accointing records,
relevant m the preparaton.and presentatlon of the standalone financial smEtements that
give a true and [air view and are free from material misstatement, whether due ta fraud or

BT

i ible For assessing

ing the smndalone fnancial statements, managenent I responsibl
E;Eﬁ:;:ﬁ_\r‘s ability to continue as @ golng concern, isclosing as applicable, matters
related to going concern and USing the going concern basis of accoonting unEelss A n3gement
aither intends to Hquidate the Company or (o cease apetatlons, or has no realistic alternative

bt b de 5o
The beard of directore are alsa responsible for oversceing the Company's finzncial reporiing

[rOCess.

Auditer's responsibilities for the andit of the standatene financial stoicmenis l
Our objectives are 1o obtaln reasanable assurance aboul whether the standalone fnaacia
statements 3¢ a wholg are (rea from materlal misstatement, whether due to fmud or ﬂﬂjﬂﬁ
and 1o issue an andliors repert that lacludes pur apleion. Reaswnable assurance is 2 hig

. an i sl relande with 50s will
tevel of assurance, but 15 not o puirantes Usak an audit coaducted in aceo R ?.i_"-’-'i} |

*

(7} b’ J
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(f always deteck a matcrial misstatement when it exlsts. Misstaterents ean arise frem fravd or
vroor and aro censidered matee|al t, individually or in the aggrogate, they coutd reasonably

be expected to influence tie economlc decislons of users taken en the basls of these
standatone fimanclal statemenis.

As part of an audit in accordance with SA5, we exercize professional judgment and maintain
professionzal skepticism throughout the aud il We also.

s |dentlfs and assess the clsks of material misstatement of the stardslone financial statemsats,
whether due to ftaud or ermor, desipn and pedform audit procedueres responsive W Ehoss
risks, and obtzin andit evidence that is sufficient and appropriate to provide a basis far sor
apinion. The risk of not detecbing a materlal misstatemtent resolting from fraud is higher than
fot one resulting from eor, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of inkernal controt. -

+ Obrain an understanding of {nternal contcol relevant to the audit In arder to desigh aundit
procodures that are appropriate in the cirgamstances. Under section 143(3](i) ef the
Companies Act, 2013, we are als0 responsibie for expressing our opinion on whetier the
company has adequate internal finenciz! controls systerm i place and the operating
effectivenass of such controls. '

» Evaluate the appropriateness of seeounting pollcles used and the reasonableness of
accounting estlmates and related disdosures made by management.

= Conclude on the appropriateness of managemest's uze of the geing concerty basls of
accaunting and, based on the audit evidence obtalned, whether a roaterial uncertainty exIsts
reiated to events or conditions Uhal may cast significant doubt on the Company's 2bility to
conbnue as a going copcern. If we concluds that a material uncertaingy exists, we are
required to draw atiention in oot auditor's report to the related discloseres I the standalone
financial starements or, if such discosures are inadequate, to modify cor opinion. Qur
conciusiors are based on the audit avidence obmined up to ihe date of ooy ayditor's report.
Howrever, future events or conditions may cadse the Dompany B0 (ease in conbinue as 3 going
coOncert-

¢ Evaluare the overall prosentation, structure and conwent of che standalone financial
ctatemants, induding the discosures, and whether the skndalone financial statewments
represent the undetlying transactions and events 1o a manner thak achigves fair presentation.

We rommuitlcate with those charged with povernance regarding, ameng othar mattars, the
planned scope and Hreing of the audit and significant audit (ndlogs, including any significamt
deficicncies in internal control that we Identify durlig o Audit

Wa alzo provide those charged with govornance with o statetuent that we have complisd
with ralevant ethical requirements regarding Independence, and o communicate with themn
all relationships and other matters that may reasonally be thought to bear on our
independence, and where applicable, related safeguards. From the matters commdnicated
with those charped with governance, W datormlpe those matters that were of most
signifitance in the avdlt of the standalone Moanclal statesnents of the current peried and are
tharcfore the key aud it matters, We describe these marters inour and Lber's report wadess faw
or regulation precludes poblic disclnsure about the watier or when, In cxtvemely rave
circumstancos, we delerming that a matter showld net be cemaunicaied in our report
beravse tie adverse conseguences of delug so woutkd reasonably be oxpectod to outwelgh the
public interest benelits of such commupicatlon.

r=
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Reporton ether lega] and regulatory requircinents

1. Az required by the Compankes (Aaditar’s Reporty Order, 2020 (*the Gador™, ssued by the
Central Government of India in terms of sub-zaction {11) of section 143 of the Conpanles
Act 2013, we pive [ the Annexure *A°, 2 Zatement op the matters specified in
parapraphs 3 and 4 of the Oedet, e the extent applicakile.

2. s required by Section 143(3} of the Act, we repart that: -

(2} We Bave sought and obiained all the Information and explanations which to the hest of

ouy knowledge and belief wore necessary for the purposzes of our audit;

(4] In pur opinion, proper books of account as required by law have been kept by the

Company 3o far as it appears From our examination of those baoks;

{<] The balance sheet, the statement of proftand loss, and the cash flow statement deatt with

by this report are in agreement with the books of acoount;

(e} i1 g opinken, the aforesald standabone Gnaneial statements comply with tha acoounting

standards specified under section 133 of the Act, read with rule 7 of the Companles

(Accounts) Rules, ZG14:

{2 On the basis of the wrltten representations recelved from the directors as on March 31,
2025 mlten on recorsd by the board of ditectors, none of the directors is disqualified as oo
March 31, 2025 (rom being appointed as a divector b terms of Sectlon 164 {2) of the Act;

{f} This report does not include Bepoet on the internal finencia) comtrols under clause [i) of
Subesection 3 of Secton 143 of the Cotapanies Act, 2003 [the ‘Report on fnternatl financal
conirols’), since in vur opindon 20d according w ke infloroation and explanation given o
us, the said report on internal Mnandal contvols is not applicable to the Company as paid
up capital of the coepany 15 less than Rs. 25 {rores

(£} With respect tn the other matters to be incloded in the Awditor's Report in accapdance
with Rule 11 of the Companles [Audit and Audibors) Rides, 2014, in our opinion and o the
best of oul information and according to the explanations ghven o us,
a. The Company does not have aty pending titlgatens which would impact its Gpandal
positicon of the compan)y.
b, The Company did not have any long-term contracks including derivative contacts for
which there were any materlal foreseeable losses; and
¢. There were no ammounts which were required to be wansferred, te the investor Edpcation
and Protection Fund by the Compank.
4 (i} The managoment has represented that, to the best of [V's knowledge and belief, other
than == discloeed In the notes to the accounts, oo fnds bave been advanced or loaned oc
invested [olther from horrowed funds or shere preutivm or any other sources ur kind of
funds) by Lthe company ko o in Gny other person(s] er enthiyfies], inckuding foreign entities
r*Intermediarles”), with the understanding, whether recorded in writing or otherwise, that
tha Intermediavyr shall, whether, directly or indirecily lend or lavest In other potSons or
entibies identificd In any manner whatsoever by or on behalf of the company ["Ultimate
Bepeleiries™) or provide any gusrantes, securliy or the litke on behalf of the Ultioaate
Beneliciarics.
{if) The management has represented, that, wo the best of IE's knowledpe ond belief, ather
than as disclosed [ the notes 1@ the accounts, wo lunds bave bBeen recoived by the
company from any person(s) or entiy{les), Including forelgn entitles MPauling Pockies™),
with the understanding, swhether recorded i writlng or otherwise, that the company shall,
whether, diractly or indirectly, lend ar Invest Inother persons or entilics identified in any
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manner whatsaever by o oti belhalf of the Funding Party ("Atimate Henefciaries”™) or
provide any guacantens, seenrley oc the lilke on behalf of the Ultimate Yeoeficlaries;

[ii]Based on such audit procedures which we have copsidered reasonable and
appropriate in the cdrcumstances, nathiing has come to our notice that has caused us ko

Lelieve that te representations under sub-clause (i} and (il) contain any material rmis-
statetnent.

& The company lras nok deciaved or paid any dividend durisg the year is [ accordance with
section 123 of the Companies Act 2013, Henre clavse kot applicable,

f. The company has used such accounting software for maintzining {ts books of accuunt
whiel has a feature of recording audit trail (edit log) facility and the same has been operated
thraughout the year far all fransactions recotded in the software and the audi; trail feature

has not been tampered with and the andit trafl has been preserved by the compahy a3 per the
skatutory requiremetts for record retention.

For 5.N. Gadhm & ©a.
Chartered Accountapts
Firen Begistration Mo. 0002052C

Ch SN Gadiya
Proprietor
plembership No. 071229

LDIN: 250712 29BMIGYZE413

Dte: 03,/087/2028
Flace: Indore
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(id)

il

Anngxurs Referved W onr vepuert of even date of M/5 Udaan Paper Induystries Limited

(i) (2} (A} The Company s maintaining proper records showing full particlars including

quankitakive details and stuatlon of Peoperty, Plant and Equipment.

[B) Thvy= 15 no intangilile asgets in the company.

(b} Tlie Property, Flant and Equipment are physically ver{fled by the Managem<nt during the
year which is, in our opinion, is reasonable having regard to the size of the Cotpany and the
nakure of {is assets and no material discrepancies have been noticed on such veriication.

[c) The ttle deeds of ail the immaovable propertics [other than properkies where the

Company is the lessee and the lease agreements ave duly executed in favour of the lassee),
are held [n the name of the company.

[d] The Company has not vevalued its Property, Flant and Equipsnent (facluding Right-ofuse

assets) or intangible assets during the year. Accordingly, the reporting under Clanse 3(ij{d)
of the Qrder is not applicable te the Corapany.

() According to information and explanation given t0 us and on the hagis of our examination
of the records of Company, no procesdings have been Initlated or are pending against the

eompany for holding any benami property uader the Benami Transactions (Probibilion) Act,
1988 [45 of 193E) and reles made thereunder;

{a) It was informed £n s that major part to lmventory has hoen physically verifled at regular
inteial by the mategentent. [n our aplinign, the [Pequency of verification Is reasonable. It
was informed to us that no matetial distrepandes have been neticad on physical verification

(b} The company has been sanctioned working capital limits In excess of fve rore rupees, in
agzregate from bapks on the basis of security of curvent assets and the quarterly reterns or
statement fAled by company with such bank are in agreement with books of accownts,

Durlpg the year the Company has made investments and pranted unsecured loan ond
provided guarantee to compen] os:

(2] The Company has not made Investraents and not gronted ugsecured loan and 1t swood
Euarantee.

(k] In our opinfon and according to the informatlon and explanatons given to us, the

investments made, guaraniees pravided, seourity given and the terms and conditions of the
grant of all loans and advances In the nature of loans an

: d piarantees provided
prejudicial (v the company |nterest. P Bl are ngr

(€} in our oplnion and accerding to the Infurmatian o i
; fbnl eeplanations piven to
of |oors and edvanees in e nature nf leans, there is no 51 . o I Taspee

| : pulaled schedube of ro .
principal 2nd payment of interest on loans pranted by the comprny, e Tepnyment of
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(4] in the absence of stipulation of repayment/payment Lerms, we are unable to comment on
the recovery of the principal and trterest, However, in our opinlon and sccording to the
tulormation and explanations givon to us, and ow basis of our examinallon of the records of
the comapany, there is no overdue amount for more than ninety days in respect of loans and
advances in the nature of loans for wiich repayment demantt by the company.

(] It was Informed to us, there is no loans and advance pranted which has fallen due during

the pear neither loans and advances in the nakire of logn have been renewred or extendedd
nar any fresh loan liave been pranted to settle the averdus of existing | ozns.

(f)] In our opinion and accetding to the information and explanations given to us, the
Company has granted loans nr advances in the nature of loans to Promotets/Belated Partias
{as delined in section Z{75) of the Act) without specliying any terms or period of repayment.

| Particulars Related Parties Ofhers
[Rs in Lalkis) ) [Rx in lakhs])

Appragate amoumt of 1oanss Tl il
Advances in pature of loans ;-

~ Without speclfy any tettns Mil Hil

ar periogd of repament
Percenzge of loans fadvanoes MA MA
In tatuce of koan be the total

|| loang _—

L (i)

in our oplmiem and arcording to the information and explanatinns gives bo us, the

Company has complied with the provisions of Section 1BS and 186 of the Act, with respect to
the loans and investments made.

{v] In our opinion and according ko the information and explanations given to us, the Company
has tot accepted any deposits or amounte which are deomed to ke dapogits from the public
during the year in kerms of directivey izsued by the Reserve Bank of Indi or the provisions

af Sectons 73 o 76 or any other velevant pravisians of the Act and the mules framed there
under. Accordingly, paragraph 3{v) of the order is ot appitcable.

fvl} We have broadly reviewed the cost records mainiained by the Company pursuant to the
Companies (Cost Records & Awdit]) Amendment Rules, 2004 prescribed by the Ceatra)
Government wnder Section 148 of the Companles Act, 2012 and ave of e opinion that,
prima facie, the prescribed cost records have boon maintained. However, we kave rot made a

detalled cramination of the cost redards with a2 view to determining whether they are
accurate or complete.

fvii) [a) According to the jnformation and explanations given to us and the records of the
Company examined by us, in our opinion, the Company 2 generally repular in depositing
undiapubed statutory dues including Goods apd secvice s, Provident Qund, Employees state

insbrance, [neome-tax, duty of eosioms, duty of exuclse, cess anl any other statutary dues ta
appropriate avthorities applicable ta it

(b According to information & explanation glvea to us and Wie records of the COTipany
examined by us, no statutory dues refernd b sal dase (2] as on 31032025 which have
hot been depasived an account of dispute., s

_—
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{viil) Accerding to the information and explanations given to us and on the basis of our
examination of the records of the Company, we confllrm that we have oot come across any

transactions net recorded I the books of secount which have been surrendered or disclpsed
a5 income during the yeay in the tax azsozsments under the Income Tax Act, 1961

(ix] (&) Acvording to the records of the ¢ompany examined by us and information 2nd
explanations given to vs, the company has not defaulied in repayment of loans or other
borrowings or in the payment of Interest thereon to fender during the year.

(b} The eompany is not dectared willful defaulter by any bank nr financial instftution or othar
lender;

{c] According tu information & explanakion given to us the term: loans were applied for the
purpase for which the |pans wers obamed;

{d] Acrarding ta information & explanation glven to us and over all examloation of the

financial statemeants of the company, the funds raised by the company on short term basis
have not been utilized Far long teres purposas.

(e} The company has nat taken any funds from any endry or person on 2ccount of oo te theet
the obligations of itz subsidiary.

{f} Accerding o information & explanation given to us the company has not raised lozns
during the year on the pledge of secudties hedd in it subsldiaries.

[x] [a) In our wplnion and according to the information and explanations given o vs, the
company Las oot rafsed momey by way of inital public offer or further public oifer [Incloding
debt instruments) raised during the year by the company.

b) According Lo information & explanatlen glven ta us the company has nok made any
preferential allotment or private placement of shares or convertible debeptures [fully,
partally or ptlonally convertble) during the year.

[xi] (8) Puring the course of our examination of the books and records of the Company, rarried
out in accordance with the sancrally acceptad auditing practices in India, and accopding D
the Information and explanatlons glven Lo us, we have neither come acro0ss any ins@nce of
materls) {raud by the Company ur on the Compaay, noteed or reportad duriog the year, nor
have we been informed of any such case by the Managerent.

fb) Im oor opinion and aceprding to the information and expionations given o s, no fepm-t
under sub-section [2} of section 143 of the Act has been fAled by ¥he auditors In Form

ADT-4 a5 prescribed under rule 13 of Companies (Audit and Audivors) Rules, 2014 with
the Central Goverpment.

{c] As represented by the management and according to the Information and explanations
givan Lo ug, there are no whistla-blower complalnts during the year,

fxii] fa) In oIy oplnion and according ta the information and explanations gven o us, the
company is not a nigdhi ecinpany. Therefore, pamgraph is nok applicakie.
[b] Mok applicaklo, -

{c] Wot applleable.

I
LA .
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[H'“]!_ In aur epinler and accardlyg to the information and explanations given t s, snd on basts
! cxamitvation of records of 1he company transactlons with tedaked pacdies ate in compliance

with section 177 & 188 af o companies ack whers appticalle and details of such transaction
have been disclosed in fng

ncial skatements, ete, os reguired by the applicable accounting
gtandard. . ¥ Ep ?

{xiv) () in our opinion ond based on ouy examinaticn, the eompany hias an internal asdit
EYSiEm cammensyrake with the size and yahmre of its buslness
(b} We have cousidered, the thterna) zudic reports For the year urder audit, fssued to the

Company durtng e year and titl date, In detenminlng the nature, Hming and extent of our
aundil procedupes,

(v} Accorfilng to information and expianatlons given to us 2nd based ob put examination of

the records of the Company, the Company has not entersd inte non-cash fransactions with
|[ dlreciors or persons connecte d with him.

(wvi} {a) in our opinion, the Company is nat required to be roglstered under Section 45-TA of the
Feszerve Baok of lndta Act, 1934, Accocdingly, paragraph 3(xvi} of the Order is oot applicable
to the Company.

{b) The Corapany bas wot condocted avy Hon-Babking Financlal or Heusing Finance
actvitdes without cbraining 2 valid CoR from the Reserve Banls of Indla as per the Resetve
Banle ofndia Act, 19344

() The Company is not 2 Core Investment Company [C1C) ax defined in the regulations made
by Reserve Bank of India Accordingly, ciause 3{xvi)(c]) of the Orler Is not applicable.

(d) Accarding to the informatlon #ad explanations given bo us, the Group does nok have any

Core Jwestment Company (C1C) as pact of the Group hence the reparting under paragiaph
3(zvil [d) of the Ordar i not appllcable to the Company.

{(xv1i) The Company has net incurved eny cash losses In Anamciol Year and in immediately
preceding financlal Year.

{=vill) Thera has beenno resigration by the suditor dering the year,

(#1¢) Accorditg tohe informarlon and explarations given fo us and on the bagis ofthe finunciel
I ratlos, apeing ond expected dates of reallzation of Tinanclal assors and payinent of flioanedal
ligbilltles, cther information sccoropanyleg the financlzl statements, our knowledge of the
Voord of Directors and managemernt plons and based on oue examination of the evidence
supporting the essumpllons, aothing bis come to ouy attetton, which causges us 1o belicve
that any materla) uncertainky exlsts 25 on the dabe of the audit report that comprany is not
rapalile of mectng its labittles existing at the date of balance slieel as dnd when they fall
dua within & peciod of one year from the halance sheet date. We, however, state that this 1a
not an pssurance as to the foture viabillty of the cotmpaos. We forther stabe that tur
ropocting it based an the facks up & He date of the andit report and we nolther gre any
EUArantEe per any assurance that all labilities fzlling due within 0 perled of one yoar from
the Tlanes sleet date, will got discharged Ty the company as and when thoy Bl doe.

{a] The Corupany haw porispant any '.1.1"|1|;:i;|:|'1',|,- i_uwanl_ttl Conporate Soriod Respoasibifit
flurlng the year Compatey 15 ot vogeiied b eonglerbaloe Corpemie Sociel Responsibiline

(CSH) activitles for Hw tephriiog periol, o the Company does aog nect the proseribed
tiresholds under te fct.
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I,r;‘-" o} () The Conpany has during tic year spent the amannt of Corporate Sockl Respunsibllity
as required vnder subzecton {5] of Secdon 1235 of the Act. Therefare, reporting under clause
3[xx) of the Order ts not applicalde to e Co npany.

[xki) The reporting under Clawse 2(xxi} of the Drder is not applicable bo respect of audit of
stavdalone Mnancial statements, Accordingly, no comment in respect of the said clause has
hoen included in this repors

For 5.N. Gadiya & Co.
Chavtered Accountants
Firm Registration Mo, 00020520
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Rovead
CA BN Gadiya R
Proprietor
Membership No. 071229
UDIN: 250712208MIEY 24413
Date: §3/08/2025
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Udann Papor Indusires Limited
{Fermerly known as Udaan Paper indostrled Privale Limited

{CIN; WT R0 P 9R0F LTz 1)
Meatas Farmdag parg af e Fleandsf Staloments

CORMPARNY INFORRATION

The Campatry Incorparated 2t f Pevato Lhmited Company In The stawe of Bsdhye Pradesh wodee the
Comnpa nies Art, 2013 Inwime ond sode of “Suary Steeds Prévate méted "wide cartificete of fmeomponabiod
dated May ith 1986 hearirg Compamy Aeglstratan bo 13424 [ssead by the Regstrar of Campanss,
Gevaliar with the man chject to engage in e covglruetlon, repalr | development and malntanme of
various buildings and Hrugtedis and slmllar aethetles,
The namse of tha campary changed & " Udsan Paper Industdes Fivaie Limted vide Hew oarperstian
Cartificate Dated 21-Tan-2022 alcmg with change n maan chject to cary on the Business of mamilactures,
buyers,seiters, Importers, exporiers of end delaers in 68 kinds sda clacsses of paper, board and pulp Induding
wrlttlrg paper 3nd Frdlar acbeces. During the Knancial year 2024-25 Campary Conerted fram Prvate
Eerited ta Limiked snd CIN na Chanzed frarn LTQL0MPAREEFTCOORAN] ke UFHLAR PAISEERPLIOSZ 410,

The ampamy was started naey it In KarsueUee Pradash foar e of Mangfeeierer of Comngated haes,
Toe Registered adderers of kapgur Unjt Arasl Ho 335EEA Grem Bhan Chnadropur Tab. gkbarpue, Kanpr
Dehek

SHGNIFICANT ACCOUNTCNG FOLICIES

Basls of Propamkisn
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princlples 3 Indiathe appScble Anrormbing Macdimt presebad mmedes seztlan 193 e the Compaesss S, 2002
[} wead with Ryle 7 af 4he Companios fAcepeinis] Peder, 2021, thw prondg o of e Act (b the exzock Hedifiedt amd
other occauelrg Arinciphed penaraty aceapted I Tndia, fv the gutot aaplcable, The firanclal statecnent & pragred
unpker hiptorkcal st comeenEan Bid o BLO Easis

§h] AX preels 30 leblities have been tbsiliedas crand or non pzrantas per fhr Compary's nanmg| gperatng cycle
ard other cleerss gal ook 3n the Schedule lfe 4= Cempantos Ark, 2013, Basac oo ke roaws-of nraducts and the ime
beyiepen seorshion of Bs£pi% o graceseng and chelr saalliBlien In 23 And 3t eqeivalents, he Camparty; has
msoirtminad b5 gporating cylle 24 13 meanths far e purpeds tf oweentinan aorent clatdilicstiem ol 39580 ard

ligaigties.
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forrene avRnes and aclans, waperhaingy abld thess mrymiptland and e=fmatlgs tqubf resul I sk wulconrt
requlriang 3 makarial aCkIGTEE o thit CEIYING AIELALS al asss oy Jiaadies In fukure perinds,

Wia of Estimtes i
T gresar atian of firerslal steteroanls In ronfomly 4ich 1l reacaly aroogted atcoumticg pileclpies i@gquact he

Hanageinedl 1o mAke colimabes ard Dstsmplons that afd=cts Hio coposted Zabinces of aysely and Mikéfities pné
disslpayres stlating Ler lhe cosipaest asiets end RabiMites af the date ol Jinandal staleseals aned Bhe eysxted
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Labililea

A Hak2hy 15 dassiliod s currant when t zotklies my b ihe oladng olter:

131115 e 00l Ti0 B £ebled In bR emtln™s nocmal oporsiiee cyele-

fEdat|s hedd primadly far the purpose of bdnp raded;

[l mis due e ke seHled wA In haslve mopths aFer the barance shect date; ar

tdh ke Coamparty daes ek hava 20 ueeonillcngl right ke deler cgbiment &l the [Labliby fon ar Jexze 12 mevithe aioer
the reporting dite, Terwrs of o 18E D Yt sould, o 1he aptlom af ik coamierparty, Tans In Ug sotilement by the
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Cperding o
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