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Company Profile

Solve Plastic Products Limited commenced its illustrious journey in 1991 as Solve Plastic
Products, a proprietorship venture established by Mr. Sudheer Kumar B upon his
graduation from the College of Engineering, Thiruvananthapuram. Acquiring a distressed
unit from the Kerala Financial Corporation, he meticulously revitalized it, transforming it
into a flourishing enterprise under the distinguished brand name BALCO.

BALCO attained a momentous milestone by becoming the first company in Kerala to
secure ISI Certification for electric conduit products, heralding the inception of a legacy
rooted in quality

and innovation.

Expansion & Strategic Growth
In 1994, BALCO broadened its operational horizon and was formally incorporated as Solve
Plastic Products Private Limited. The company persistently pioneered new product lines
and augmented its manufacturing capabilities:
e 1991: Established its inaugural manufacturing unit in Punalur, Kerala, laying the
cornerstone for its future expansion.
e 2008: Commissioned a second manufacturing facility in Edamon, Kollam, amplifying its
production efficiency.
e 2010: Ventured beyond Kerala by inaugurating a third manufacturing unit in
Shencottah, Tamil Nadu, fortifying its market reach.
e 2018: Responding to surging demand, a fourth manufacturing facility was instituted in
Kannur, Kerala, ensuring seamless distribution and accessibility across key regions.

Transformation into a Public Limited Entity &amp; Stock Market Listing

With an unwavering commitment to sustained advancement, BALCO undertook a
monumental transformation in March 2024, evolving into a Public Limited Company,
officially rebranded as Solve Plastic Products Limited.
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Company Profile

Fortifying its financial infrastructure, BALCO successfully procured capital from the Indian
Stock Market and achieved a prestigious listing on the National Stock Exchange (NSE) in
August 2024. This watershed moment propelled BALCO'’s brand recognition nationwide,
cementing its stature as only the second company from Kerala to be listed on the SME
trading platform.

Unwavering Dedication to Quality &amp; Sustainability

BALCO remains resolute in its commitment to unparalleled quality and sustainability. In
alignment with its strategic vision for international market penetration, the company
pursued the esteemed Zero Effect Zero Defect (ZED) Certification, an accreditation
endorsed by the Ministry of Micro, Small, and Medium Enterprises (MSME), Government of
India. This relentless pursuit of excellence was duly recognized when BALCO was
conferred the ZED GOLD Certification in November 2024, reinforcing its pledge towards
eco-conscious and defect-free manufacturing practices.

Visionary Roadmap for the Future

With a robust foundation built on innovation, resilience, and industry leadership, BALCO
continues to set unparalleled benchmarks while prioritizing sustainable expansion. As a
frontrunner in the industry, BALCO remains committed to exploring novel opportunities
across domestic and international landscapes, striving to redefine excellence in quality,
technological advancement, and environmental stewardship, thereby shaping an enduring
and progressive future for the industry.




Mission

Create value and make a positive impact in the lives of our stakeholders by being a
responsible corporate entity, consistently achieving organisational excellence that mirrors
the nation’‘s progress and prominence

v- 1
BALCO® aims to become the benchmark in the plastic products industry and secure the
pinnacle position in every customer’s order of preference.

Value

At BALCO, we uphold Trust, Responsibility, Unity, and Excellence as the cornerstone of our
culture — collectively known as our TRUE Values.

www.balcopipes.com 3
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Our Clients

BALCO's customer-centric approach has earned the trust of prominent clients across
sectors like telecom, energy, infrastructure, healthcare, IT, and defense. Its esteemed
clientele includes BSNL, ISRO, Indian Railways, CPWD, Technopark, CIAL, and Amrita
Institute of Medical Sciences, among others. Engineering giants such as Afcon
Infrastructure, Tata Power, and Tesla Engineering, as well as developers like Lulu,
Malabar, Skyline, Heera, and Asset Homes, continue to rely on BALCO'’s trusted quality
and performance.
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Message From MD

Sudheer Kumar B

Managing Director

Respected Chairman, Members of the Board, Esteemed Shareholders, Ladies and
Gentlemen,

Good Morning to you all.

It is my privilege and honour to welcome you to the 31st Annual General Meeting of Solve
Plastic Products Limited. On behalf of the Board of Directors and the management team, |
extend my heartfelt gratitude to all our shareholders for your continued trust, confidence,
and unwavering support.

The financial year 2025-26 has been a year of resilience, determination, and gradual
recovery for our Company. The industry continued to witness challenges arising from
volatile raw material prices, changing market conditions, and increasing competition.
Despite these challenges, our team remained committed to improving operational
efficiency, maintaining financial discipline, and strengthening the Company’s foundation for
sustainable growth.

| am pleased to inform you that Solve Plastic Products Limited has reported a profit of Rs.
43.70 lakh during the financial year 2025-26. Although the profit is modest, it represents a
significant milestone in our turnaround journey, demonstrating a steady recovery from the
losses incurred in the previous financial year. This improvement reflects the effectiveness of
the strategic initiatives undertaken by the management, the dedication of our employees,
and the continued confidence reposed in us by our customers and stakeholders.

One of the significant achievements during the year was the successful deployment of the
funds raised through our Initial Public Offering (IPO). In line with the objectives stated in the
Prospectus, the Company procured and commissioned a 180 MT capacity extrusion
machinery for the manufacture of our flagship product—Electrical Conduits. This
investment marks an important milestone in enhancing our manufacturing capabilities,
increasing production capacity, improving product quality, and enabling us to meet the
growing demand in the market.

www.balcopipes.com 5




The new machinery is expected to improve operational efficiency, reduce production costs,
and strengthen our competitive position in the electrical conduit segment. We believe that
this strategic investment will contribute significantly to the Company’s revenue and
profitability in the years ahead.

Looking forward, we remain optimistic about the future. The demand for quality electrical
conduit products is expected to grow, driven by increasing investments in infrastructure,
housing, commercial construction, and industrial development. With our enhanced
production capacity, strengthened operational capabilities, and prudent financial
management, we are well-positioned to capitalize on these emerging opportunities.

Our focus in the coming years will be on:

¢ Increasing sales, production and capacity utilisation of the newly commissioned
machinery.

e Expanding our market presence across existing and new geographical regions.

e Strengthening customer relationships through superior product quality and timely
delivery.

¢ Continuing our commitment to innovation, operational excellence, and cost optimisation.

e Delivering sustainable growth while creating long-term value for our shareholders.

None of these achievements would have been possible without the relentless efforts of our
employees, the guidance of our Board of Directors, and the continued support of our valued
customers, suppliers, bankers, business associates, regulatory authorities, and all other
stakeholders. | extend my sincere appreciation to each one of them.

Above all, | thank our esteemed shareholders for your patience, confidence, and continued
faith in the management. Your support inspires us to strive for excellence and build a
stronger, more profitable, and sustainable Company.

As we embark on the next phase of our growth journey, we remain committed to enhancing
shareholder value through disciplined execution, responsible governance, and strategic
investments. With your continued encouragement and the collective efforts of our
dedicated team, | am confident that Solve Plastic Products Limited will achieve greater
milestones in the years to come.

Thank you once again for your trust and support.

| wish you and your families good health, happiness, and prosperity.

Thank you. Jai Hind.

www.balcopipes.com 6




Welcome and Introduction

Respected shareholders, esteemed promoters, honoured guests, and dedicated employees,
greetings from BALCO. It is a moment of pride and excitement to address you all today at
our Annual General Meeting in 2026, which marks a significant milestone in our company’s
journey. At the outset, | wish to extend my heartfelt gratitude to all shareholders. Your
encouragement and trust have fueled our progress and helped us navigate every challenge.
To our promoters, your dedication over three decades has been the bedrock of our stability
and growth.

Financial Performance Review
Allow me to provide a transparent account of our financial performance over the last three
years.

Financial Year Annual Turnover Profit/Loss
2025-26 245 crore b Ijla3k.f710
2024-25 41 crore (zi';?
2023-24 46 crore X1.42 crore

| am pleased to inform you that Solve Plastic Products Limited has reported a profit of Rs.
43.70 lakh during the financial year 2025-26. Although the profit is modest, it represents a
significant milestone in our turnaround journey, demonstrating a steady recovery from the
losses incurred in the previous financial year. This improvement reflects the effectiveness of
the strategic initiatives undertaken by the management, the dedication of our employees,
and the continued confidence reposed in us by our customers and stakeholders.

One of the significant achievements during the year was the successful deployment of the
funds raised through our Initial Public Offering (IPO). In line with the objectives stated in the
Prospectus, the Company procured and commissioned a 180 MT capacity extrusion
machinery for the manufacture of our flagship product—Electrical Conduits. This
investment marks an important milestone in enhancing our manufacturing capabilities,
increasing production capacity, improving product quality, and enabling us to meet the
growing demand in the market.
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The new machinery is expected to improve operational efficiency, reduce production costs,
and strengthen our competitive position in the electrical conduit segment. We believe that
this strategic investment will contribute significantly to the Company&#39;s revenue and
profitability in the years ahead.

Looking forward, we remain optimistic about the future. The demand for quality electrical
conduit products is expected to grow, driven by increasing investments in infrastructure,
housing, commercial construction, and industrial development. With our enhanced
production capacity, strengthened operational capabilities, and prudent financial
management, we are well-positioned to capitalize on these emerging opportunities.

Our focus in the coming years will be on:

¢ Increasing sales, production and capacity utilisation of the newly commissioned
machinery.

e Expanding our market presence across existing and new geographical regions.

e Strengthening customer relationships through superior product quality and timely
delivery.

e Continuing our commitment to innovation, operational excellence, and cost optimisation.

e Delivering sustainable growth while creating long-term value for our shareholders.

None of these achievements would have been possible without the relentless efforts of our
employees, the guidance of our Board of Directors, and the continued support of our valued
customers, suppliers, bankers, business associates, regulatory authorities, and all other
stakeholders. | extend my sincere appreciation to each one of them.

Above all, | thank our esteemed shareholders for your patience, confidence, and continued
faith in the management. Your support inspires us to strive for excellence and build a
stronger, more profitable, and sustainable Company.

As we embark on the next phase of our growth journey, we remain committed to enhancing
shareholder value through disciplined execution, responsible governance, and strategic
investments. With your continued encouragement and the collective efforts of our
dedicated team, | am confident that Solve Plastic Products Limited will achieve greater
milestones in the years to come.

Thank you once again for your trust and support.
| wish you and your families good health, happiness, and prosperity.

Overview:

Top 5 distributors for FY 2025-26 are:
JK ELECTRICALS SUPPLIES

POLE STAR ASSOCIATES

MATHA AGENCIES, MVKA

SOLAR AGENCIES

DIVINE MARKETING

www.balcopipes.com 8




Top selling product for FY 2025-26 is
20MM MEDIUM BALCO RPVC EC/ISI/B/SOC
20MM LIGHT BALCO RPVC EC/ISI/B/SOC
20MM MEDIUM BALCO RPVC EC/ISI/I/SOC

25MM MEDIUM BALCO RPVC EC/ISI/B/SOC
20MM LIGHT BALCO RPVC EC/ISI/I/SOC

Corporate Information

Board Of Directors & Key Managerial Personnel

Name Designation

Sudheer Kumar Balakrishnan Nair MANAGING DIRECTOR

Susil Balakrishnan Nair WHOLE TIME DIRECTOR

Balakrishnan Nair NON EXECUTIVE DIRECTOR

Deepthi Santhakumary NON EXECUTIVE DIRECTOR-WOMAN

Narayana Kurup Asokan INDEPENDENT DIRECTOR

Suresh K Pillai INDEPENDENT DIRECTOR

D Aiteabumae COMPANY SECRETARY &AMP;
COMPLIANCE OFFICER

Merlin Roy CHIEF FINANCIAL OFFICER

www.balcopipes.com 9



SUDHEER KUMAR
BALAKRISHNAN NAIR

Managing Director

DEEPTHI SANTHAKUMARY

Woman Director

SUSIL
BALAKRISHNAN NAIR

Whole Time Director

NARAYANA KURUP
ASOKAN

Independant Director

BALAKRISHNAN NAIR

Director

SURESH K PILLAI

Independant Director

www.balcopipes.com
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Merlin Roy DIVYA
AJNTHAKUMARI
CFO CS and Compliance Officer

www.balcopipes.com kit




Audrtors

Statutory Auditors

RANJITH KARTHIKEYAN ASSOCIATES
LLP,

Chartered Accountants

2/654, Pranam, Thampuranmukku,
Vanchiyoor P.O., Thiruvananthapuram-
695035

Internal Auditors

ABRAHAM & THINKAL

Chartered Accountants

TC 17/2013, PRRA 112, DEVI, DEVI
Lane,

Murinjapalam, Medical College, PO
695011 Trivandrum

Secretarial Auditors

SVJS & Associates, Companies
Secretaries

65/2364A, Ponoth Road

Kaloor, Kochi, Ernakulam

Kerala— 682 017

Contact : 0484 2950009 / 2950007
Email:svjsassociates@gmail.com/info@s
vjs.in

www.balcopipes.com

i




Committee’s

Audit Committee

Narayana Kurup Asokan
Suresh K Pillai
Sudheer Kumar

Divya A

Chairperson
Member
Member

Secretary

Nomination and
Remuneration Committee

Narayana Kurup Asokan
Suresh K Pillai
Sudheer Kumar

Divya A

Chairperson
Member
Member

Secretary

Narayana Kurup Asokan

Chairperson

SRt:l';i:)or:sdfir; Suresh K Pillai Member
: Sudheer Kumar Member
Committee :
Divya A Secretary
Divya A Presiding Officer
Mini Thomas External Member
POSH Committee Sreedevi Representative Member
Akhil S Representative Member
Reshma raj Representative Member

www.balcopipes.com
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Robust Manpower

Corporate Office

2nd Floor, BALCO Building, XXIX/456, Powerhouse Ward, Punalur, Kollam, Kerala, 691333

www.balcopipes.com 14



Robust Manpower

Edamon Plant

Solve Plastic Products Limited, TRXII/381,384, Edamon, Kollam—691307
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Robust Manpower

Kannur Plant

Solve Plastic Products Limited, 14/4/4E, Nadukani, Kinfra Textile Centre, Taliparamba, Kannur—670142
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Robust Manpower

Shencotta Plant

Solve Plastic Products limited, 3/12/82, Kesavapuram, Therkkumedu Road, karkudy Village, Puliyara PO,
Shencotta - 627813
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Products

Rigid PVC Electrical Conduits

Rigid PVC Electrical Conduit
Fittings

uPVC Water Pipes

www.balcopipes.com 18




uPVC Water Pipes Fittings

CPVC Water Pipes
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CPVC Water Pipes Fittings
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Water Tanks

Solvent Cement

0 ) e

Garden & Suction Hoses
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Products

Corrugated Flexible Conduit

Casing N Capping

www.balcopipes.com 2Dls
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AGM Notice

NOTICE OF THE 31" ANNUAL GENERAL MEETING

Notice is hereby given that the 31* Annual General Meeting of the Members of Solve
Plastic Products Limited (the “Company”) will be held on Wednesday, the 30" day of
September, 2026, at 10 am IST at the Corporate Office of the Company, situated at Hotel
HYBIZ RO Junction, near Margin free Supermarket, Anchal, Kerala 691306, to transact the
following businesses:

ORDINARY BUSINESS:

ik To receive, consider and adopt the Audited Annual Financial Statements of the
Company for the financial year ended 31st March 2026 including Balance Sheet as at 31st
March 2026 and the Statement of Profit and Loss for the year ended on that date along
with schedules and Notes forming part of Accounts and Cash Flow Statement, as audited
and reported by the auditors of the Company and the report of Board of Directors and
Auditors to the shareholders.

“RESOLVED THAT the Audited Annual Financial Statements of the Company comprising of
the Balance Sheet and the Statement of Profit and Loss and Cash Flow Statement for the
Financial Year ended March 31st, 2026 along with schedules and Notes forming part of
Accounts together with the Reports of the Board of Directors and Auditors thereon, as
circulated to the Members, be and are hereby considered and adopted.”

2. To reappoint Mr. Balakrishnan Nair (DIN: 02449135), who retires by rotation and being
eligible, offers himself for re-appointment.

To consider and if thought fit to pass, with or without modification(s), the following
resolutions as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 152(6) of the Companies Act, 2013
and the Articles of Association of the Company, the Board do and hereby approve and
recommend to the members the reappointment of Mr. Balakrishnan Nair (DIN: 02449135),
Director, who retires by rotation at the forthcoming 31° Annual General Meeting of the
Company and being eligible, has offered himself for reappointment.”

3. To reappoint of Ms. Deepthi Santhakumary (DIN: 08592096) who retires by rotation and
being eligible, offers herself for re-appointment. To consider and if thought fit to pass, with
or without modification(s), the following resolutions as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 152(6) of the Companies Act, 2013
and the Articles of Association of the Company, the Board do and hereby approve and
recommend to the members the reappointment of Ms. Deepthi Santhakumary (DIN:
08592096), Director, who retires by rotation at the forthcoming 31% Annual General
Meeting of the Company and being eligible, has offered herself for reappointment.”

www.balcopipes.com D7)
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AGM Notice

NOTICE OF THE 31" ANNUAL GENERAL MEETING

4. To appoint M/s. Hemalatha & Associates, Company Secretaries, as the Secretarial
Auditors of the Company for the financial year 2026-28

To consider and if thought fit to pass, with or without modification(s), the following
resolutions as an Ordinary Resolution:

The following resolution may be passed in this regard:

RESOLVED THAT pursuant to the provisions of Section 204 of the Companies Act, 2013
read with Rule 9 of the Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014 and other applicable provisions, if any, the consent of the
shareholder is be and is hereby accorded for the appointment M/s. Hemalatha & Associates,
Company Secretaries of the Company to conduct the Secretarial Audit for the financial year
2026-28.

By Order of the Board
for Solve Plastic Products Limited

Sd/-

Divya Ajnthakumari

Company Secretary and Compliance Officer
ACS Membership No:68200

Place: Punalur
Date: 08/09/2026

Notes:

1.A MEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS ENTITLED TO
APPOINT A PROXY TO ATTEND AND VOTE INSTEAD OF HIMSELF AND THE PROXY NEED
NOT BE A MEMBER OF THE COMPANY.

2.A blank form of proxy is enclosed. The proxy, to be effective, should be lodged with the
company at its registered office not less than 48 hours before the commencement of the
meeting.During the period beginning 24 hours before the time fixed for the commencement
of the meetingand ending with the conclusion of the meeting,a member would be entitled
to inspect the proxies lodged, at any time during the business hours of the company,
provided not less than 3 days written notice is given to the company.
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AGM Notice

3. Proxies submitted on behalf of limited companies, societies etc. must be supported
byappropriate resolutions/authority as applicable. A person can act as proxy on behalf
of members not exceeding fifty and holding in the aggregate not more than 10% of the
total share capital of the Company carrying voting rights. In case a proxy is proposed to
be appointed by a member holding more than 10% of the total share capital of the
Company carrying voting rights, then such proxy shall not act as a proxy for any other
person or shareholder.

4. Member who desiresto attend the Annual GeneralMeeting of the Company are
requested to bring the attendance slip duly filled and hand over the same at the
registration counter at the venue of the Annual General Meeting.

5. Pursuant to Section 113 of the Act Institutional Members/Corporate Members (i.e. other
than individuals, HUFs, NRIs, etc.) are required to send a scanned copy (PDF/JPG format)
of their respective Board or governing body Resolution, Authorization, etc., authorizing
their representative to attend the AGM on their behalf and to vote through remote e-
voting. The said Resolution/Authorization shall be sent to the Scrutinizer by email to
caesarpintojohn@gmail.com with a copy marked to cs@balcopipes.com. Institutional
shareholders (i.e. other than individuals, HUFs, NRIs, etc.) can also upload their Board
Resolution/Power of Attorney/Authority Letter, etc. by clicking on “Upload Board
Resolution/Authority Letter”, etc. displayed under “e-voting” tab in their login.

6. Members holding shares in demat form are hereby informed that bank particulars
registered with their respective Depository Participants, with whom they maintain their
demat accounts, will be used by the Company for dividend payment.

7.The Notice of the Annual General Meeting (AGM) along with the Annual Report for the
financial year 2025-26 is being sent by electronic mode to those Members whose e-mail
addresses are registered with the Company / Depositories, unless any Member has
requested for a physical copy of the same. A copy of the notice of the AGM along with
the Annual Report is also available for download on the website of the Company
Members of the Company holding shares as on BENPOS date i.e., Wednesday, 23™
September, 2026 will receive Annual Report for the financial year 2025-26 through
electronic mode unless they have httpshttps:/balcopipes.com/investors/annual-
report/pdf requested physical copy of the same.

8.Members are requested to bring their copy of Annual Report to the meeting for ready
reference.

9.Detail of particulars of director being appointed / re-appointed, as per Secretarial
Standards — 2 is annexed herewith.
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AGM Notice

10.The Register of Directors and Key Managerial Personnel and their shareholding
maintained under Section 170 of the Act, the Register of Contracts or Arrangements in
which the Directors are interested, maintained under Section 189 of the Act, and the
relevant documents referred to in the Notice will be available for inspection by the
Members during business hours at the Registered Office of the company from the date
of circulation of this Notice upto the date of AGM and also during the AGM. Members
seeking to inspect such documents can send an email to cs@balcopipes.com

11.Members seeking any information with regard to the accounts or any matter to be
considered at the AGM, are requested to write to the Company on or before Friday,
September 25", 2026 at 05.00 pm by sending e-mail on cs@balcopipes.com to enable
the Management to keep full information ready on the date of AGM.

12.Members are requested to quote their DP ID / Client ID in all correspondence with the
Company / Registrar and Share Transfer Agent.

13.Members/ proxies should bring the attendance slips duly filled in for attending the
meeting. The Proxies should carry their identity proof i.e. a Pan Card / Aadhaar card /
Passport / Driving License.

14.In case of joint holders, the Member whose name appears as the first holder in the order
of names as per the Register of Members of the Company will be entitled to vote during
the AGM.

15. In case of joint holders, the Member whose name appears as the first holder in the
order of names as per the Register of Members of the Company will be entitled to vote
during the AGM.

16.SEBI vide Circular dated July 31, 2023 read with Master Circular dated December 28,
2023, has established a common Online Dispute Resolution Portal ('ODR Portal') for
resolution of disputes arising in the Indian Securities Market. Pursuant to above
mentioned circulars, post exhausting the option to resolve their grievances with the
RTA/ Company directly and through existing SCORES platform, the investors can initiate
dispute resolution through the ODR Portal (https://smartodr.in/login) and the same can
also be accessed through the Company’s website at www.balcopipes.com.

17.As per Section 72 of the Act, members holding shares in physical mode may submit
their nomination by submitting SH-13 which can be downloaded from the Company’s
website at www.balcopipes.com members holding shares in demat mode may contact
their respective DPs to update the nomination.

18.To prevent fraudulent transactions, Members are advised to exercise due diligence and
notify the Company of any change in address or demise of any Member as soon as
possible. Members are also advised not to leave their Demat account(s) dormant for
long. Periodic statements of holdings should be obtained from the concerned DPs and
holdings should be verified from time to time.
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AGM Notice

19. 1.The Route map of Annual General Meeting Venue is annexed herewith.
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20.CDSL e-Voting System - For Remote e-voting
THE INTRUCTIONS OF SHAREHOLDERS FOR REMOTE E-VOTING:

Step 1: Access through Depositories CDSL/NSDL e-Voting system in case of individual
shareholders holding shares in demat mode.

(i) The voting period begins on 27/09/2026 and ends on 29/09/2026. During this period
shareholders’ of the Company, holding shares either in physical form or in dematerialized
form, as on the cut-off date23/09/2026 may cast their vote electronically. The e-voting
module shall be disabled by CDSL for voting thereafter.

(if) Shareholders who have already voted prior to the meeting date would not be entitled to
vote at the meeting venue.

(iii) Pursuant to SEBI Circular No. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated 09.12.2020,
under Regulation 44 of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, listed entities are required to provide remote
e-voting facility to its shareholders, in respect of all shareholders’ resolutions.
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AGM Notice

However, it has been observed that the participation by the public non-institutional
shareholders/retail shareholders is at a negligible level.

Currently, there are multiple e-voting service providers (ESPs) providing e-voting facility
to listed entities in India. This necessitates registration on various ESPs and maintenance of
multiple user IDs and passwords by the shareholders.

In order to increase the efficiency of the voting process, pursuant to a public consultation, it
has been decided to enable e-voting to all the demat account holders, by way of a single
login credential, through their demat accounts/ websites of Depositories/ Depository
Participants. Demat account holders would be able to cast their vote without having to
register again with the ESPs, thereby, not only facilitating seamless authentication but also
enhancing ease and convenience of participating in e-voting process.

Step 1: Access through Depositories CDSL/NSDL e-Voting system in case of individual
shareholders holding shares in demat mode.

(iv) In terms of SEBI circular no. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated December 9,
2020 on e-Voting facility provided by Listed Companies, Individual shareholders holding
securities in demat mode are allowed to vote through their demat account maintained with
Depositories and Depository Participants. Shareholders are advised to update their mobile
number and email Id in their demat accounts in order to access e-Voting facility.

Pursuant to abovesaid SEBI Circular, Login method for e-Voting for Individual shareholders
holding securities in Demat mode CDSL/NSDL is given below:

Type of shareholders Login Method

1.Users who have opted for CDSL Easi / Easiest
facility, can login through their existing user id and

Individual Shareholders 3 ; ;
¢ RN password. Option will be made available to reach
holding securities in Demat : : e
;i e-Voting page without any further authentication.
mode with

The users to login to Easi / Easiest are requested to
visit cdsl website www.cdslindia.com and click on
login icon & My Easi New (Token) Tab.

CDSL Depository
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AGM Notice

2.After successful login the Easi / Easiest user will be
able to see the e-Voting option for eligible
companies where the evoting is in progress as per
the information provided by company. On clicking
the evoting option, the user will be able to see e-
Voting page of the e-Voting service provider for
casting your vote during the remote e-Voting period
or joining virtual meeting & voting during the
meeting. Additionally, there is also links provided to
access the system of all e-Voting Service Providers,
so that the user can visit the e-Voting service
providers’ website directly.

3.If the user is not registered for Easi/Easiest, option
to register is available at cdsl website
www.cdslindia.com and click on login & My Easi
New (Token) Tab and then click on registration
option.

4. Alternatively, the user can directly access e-Voting
page by providing Demat Account Number and PAN
No. from a e-Voting Llink available on
www.cdslindia.com home page. The system will
authenticate the user by sending OTP on registered
Mobile & Email as recorded in the Demat Account.
After successful authentication, user will be able to
see the e-Voting option where the evoting is in
progress and also able to directly access the
system of all e-Voting Service Providers.

1.If you are already registered for NSDL IDeAS
facility, please visit the e-Services website of NSDL.
Open web browser by typing the following URL:
https://eservices.nsdl.com either on a Personal
Computer or on a mobile.

Individual Shareholders
holding securities in demat
mode with NSDL
Depository
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Once the home page of e-Services is launched, click on
the “Beneficial Owner” icon under “Login” which is
available under ‘IDeAS’ section. A new screen will
open. You will have to enter your User ID and
Password. After successful authentication, you will be
able to see e-Voting services. Click on “Access to e-
Voting” under e-Voting services and you will be able to
see e-Voting page. Click on company name or e-Voting
service provider name and you will be re-directed to e-
Voting service provider website for casting your vote
during the remote e-Voting period.

2.I1f the user is not registered for IDeAS e-Services,
option to register is available at
https://eservices.nsdl.com. Select “Register Online
for IDeAS “Portal or click at
https://eservices.nsdl.com/SecureWeb/IdeasDirectR

€9.jsp

3.Visit the e-Voting website of NSDL. Open web
browser by typing the following URL:
https://www.evoting.nsdl.com/ either on a Personal
Computer or on a mobile. Once the home page of e-
Voting system is launched, click on the icon “Login”
which is available under ‘Shareholder/Member’
section. A new screen will open. You will have to
enter your User ID (i.e. your sixteen digit demat
account number hold with NSDL), Password/OTP
and a Verification Code as shown on the screen.
After successful authentication, you will be
redirected to NSDL Depository site wherein you can
see e-Voting page. Click on company name or e-
Voting service provider name and you will be
redirected to e-Voting service provider website for
casting your vote during the remote e-Voting
period.
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4.For OTP based login you <can click on
https://eservices.nsdl.com/SecureWeb/evoting/evoti
nglogin.jsp. You will have to enter your 8-digit DP
ID,8-digit Client Id, PAN No., Verification code and
generate OTP. Enter the OTP received on registered
email id/mobile number and click on login. After

successful authentication, you will be redirected to
NSDL Depository site wherein you can see e-Voting
page. Click on company name or e-Voting service
provider name and you will be re-directed to e-
Voting service provider website for casting your
vote during the remote e-Voting period or joining
virtual meeting & voting during the meeting.

You can also login using the login credentials of your
demat account through your Depository Participant
registered with NSDL/CDSL for e-Voting facility. After
Individual Shareholders | Successful login, you will be able to see e-Voting
(holding securities in demat | option. Once you click on e-Voting option, you will be
mode) login through their | redirected to NSDL/CDSL Depository site after
Depository Participants | successful authentication, wherein you can see e-
(DP) Voting feature. Click on company name or e-Voting
service provider name and you will be redirected to e-
Voting service provider website for casting your vote
during the remote e-Voting period.

Important note: Members who are unable to retrieve User ID/ Password are advised to use
Forget User ID and Forget Password option available at abovementioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical
issues related to login through Depository i.e. CDSL and NSDL
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Login type Helpdesk details

Members facing any technical issue in login can contact
CDSL helpdesk by sending a request at
helpdesk.evoting@cdslindia.com or contact at toll free
no. 1800 21 09911

Individual Shareholders
holding securities in Demat
mode with CDSL

Members facing any technical issue in login can contact
NSDL  helpdesk by sending a request at
evoting@nsdl.com or call at: 022 - 4886 7000 and 022
- 2499 7000

Individual Shareholders
holding securities in Demat
mode with NSDL

Step 2 : Access through CDSL e-Voting system in case of shareholders holding shares in
physical mode and non-individual shareholders in demat mode.

(v) Login method for Remote e-Voting for Physical shareholders and shareholders other
than individual holding in Demat form.

1) The shareholders should log on to the e-voting website www.evotingindia.com.

2) Click on “Shareholders” module.
3) Now enter your User ID

a. For CDSL: 16 digits beneficiary ID,

b. For NSDL: 8 Character DP ID followed by 8 Digits Client ID,

c. Shareholders holding shares in Physical Form should enter Folio Number registered with
the Company.

4) Next enter the Image Verification as displayed and Click on Login.

5) If you are holding shares in demat form and had logged on to www.evotingindia.com
and voted on an earlier e-voting of any company, then your existing password is to be used.

6) If you are a first-time user follow the steps given below:
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For Physical shareholders and other than individual
shareholders holding shares in Demat.

Enter your 10 digit alpha-numeric *PAN issued by
Income Tax Department (Applicable for both demat
shareholders as well as physical shareholders)

PAN Shareholders who have not updated their PAN with the
Company/Depository Participant are requested to use
the sequence number sent by Company or RTA or
contact Integrated Management Services Private
Limited

Enter the Dividend Bank Details or Date of Birth (in
dd/mm/yyyy format) as recorded in your demat account
Dividend Bank Details or in the company records in order to login.

OR Date of Birth (DOB) -If both the details are not recorded with the depository
or company, please enter the member id / folio number
in the Dividend Bank details field.

(vi) After entering these details appropriately, click on “SUBMIT" tab.

(vii) Shareholders holding shares in physical form will then directly reach the Company
selection screen. However, shareholders holding shares in demat form will now reach
‘Password Creation’ menu wherein they are required to mandatorily enter their login
password in the new password field. Kindly note that this password is to be also used by
the demat holders for voting for resolutions of any other company on which they are
eligible to vote, provided that company opts for e-voting through CDSL platform. It is
strongly recommended not to share your password with any other person and take utmost
care to keep your password confidential.

(viii) For shareholders holding shares in physical form, the details can be used only for e-
voting on the resolutions contained in this Notice.

(ix) Click on the EVSN for the relevant Solve Plastic Products Limited on which you choose
to vote.

www.balcopipes.com 25




e —
AGM Notice

(x) On the voting page, you will see “RESOLUTION DESCRIPTION” and against the same
the option “YES/NO” for voting. Select the option YES or NO as desired. The option YES
implies that you assent to the Resolution and option NO implies that you dissent to the
Resolution.

(xi) Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution details.

(xii) After selecting the resolution, you have decided to vote on, click on “SUBMIT". A
confirmation box will be displayed. If you wish to confirm your vote, click on “OK”, else to
change your vote, click on “CANCEL” and accordingly modify your vote.

(xiii) Once you “CONFIRM” your vote on the resolution, you will not be allowed to modify
your vote.

(xiv) You can also take a print of the votes cast by clicking on “Click here to print” option on
the Voting page.

(xv) If a demat account holder has forgotten the login password then Enter the User ID and
the image verification code and click on Forgot Password & enter the details as prompted
by the system.

(xvi) There is also an optional provision to upload BR/POA if any uploaded, which will be
made available to scrutinizer for verification.

(xvii) Additional Facility for Non — Individual Shareholders and Custodians —For Remote
Voting only.

¢ Non-Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and Custodians
are required to log on to www.evotingindia.com and register themselves in the
“Corporates” module.

e A scanned copy of the Registration Form bearing the stamp and sign of the entity
should be emailed to helpdesk.evoting@cdslindia.com.

e After receiving the login details a Compliance User should be created using the admin
login and password. The Compliance User would be able to link the account(s) for which
they wish to vote on.

e The list of accounts linked in the login will be mapped automatically & can be delink in
case of any wrong mapping.

e It is Mandatory that, a scanned copy of the Board Resolution and Power of Attorney
(POA) which they have issued in favour of the Custodian, if any, should be uploaded in
PDF format in the system for the scrutinizer to verify the same.

e Alternatively Non Individual shareholders are required mandatory to send the relevant
Board Resolution/ Authority letter etc. together with attested specimen signature of the
duly authorized signatory who are authorized to vote, to the Scrutinizer and to the
Company at the email address viz; cs@balcopipes.com, if they have voted from
individual tab & not uploaded same in the CDSL e-voting system for the scrutinizer to
verify the same.
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PROCESS FOR THOSE SHAREHOLDERS WHOSE EMAIL/MOBILE NO. ARE NOT
REGISTERED WITH THE COMPANY/DEPOSITORIES.

1. For Physical shareholders- please provide necessary details like Folio No., Name of
shareholder, scanned copy of the share certificate (front and back), PAN (self attested
scanned copy of PAN card), AADHAR (self attested scanned copy of Aadhar Card) by email
to cs@balcopipes.com.

2. For Demat shareholders -, Please update your email id & mobile no. with your respective
Depository Participant (DP)

3. For Individual Demat shareholders — Please update your email id & mobile no. with your
respective Depository Participant (DP) which is mandatory while e-Voting & joining virtual
meetings through Depository.

If you have any queries or issues regarding e-Voting from the CDSL e-Voting System, you
can write an email to helpdesk.evoting@cdslindia.com or contact at toll free no. 1800 21
09911

All grievances connected with the facility for voting by electronic means may be addressed
to Mr. Rakesh Dalvi, AVP, (CDSL, ) Central Depository Services (India) Limited, A Wing, 25th
Floor, Marathon Futurex, Mafatlal Mill Compounds, N M Joshi Marg, Lower Parel (East),
Mumbai - 400013 or send an email to helpdesk.evoting@cdslindia.com or call at toll free no.
1800 21 09911

Attendance Slip

l/we hereby record my/our presence at the 31* Annual General Meeting of Solve Plastic
Products Limited to be held on Wednesday, 30" September 2026 at 10AM at Hotel HYBIZ
RO Junction, near Margin free Supermarket, Anchal, Kerala 691306

&l:’llo Particulars Details of Shareholders
Name of Member/Proxy Holder

1 s
(in full)

2 DP ID

3 Client ID

4 No.of Shares held
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5 Father's/Husbands Name

Address as Registered with the

6
Company
7 Member’s/Proxy’s Signature
Notes:
1. Members or their proxies are requested to present this form for admission, duly
signed.

2. Please strike out whichever is not applicable

www.balcopipes.com 35




Form MGT 11
Proxy From
(Pursuant to Section 105(6) of the Companies Act 2013 and rule 19(3) of the Companies
(Management and Administration) Rules 2014

CIN:

Name of the Company:
Registered office
Name of the Member
Address

Email Id

I/'we being the member of Solve Plastic Products Limited holding ----------------- Shares
hereby appoint
1.Name:

Address:

Email Id:

Signature:

2.Name:
Address:
Email Id:
Signature:

3.Name:

Address:

Email Id:

Signature:

as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 31
Annual General Meeting of members of the Company, to be held on Friday, 25" September
2026 at 11 AM Corporate office of the company and at any adjournment thereof in respect
of such resolutions as are indicated below.

Following are the agenda

SL NO Items For Against

Ordinary Resolution

1 Adoption of Financial Statements for the FY 2025-26

Special Business

2 To reappoint Mr. Balakrishnan Nair (DIN: 02449135),
who retires by rotation

&) To reappoint of Ms. Deepthi Santhakumary (DIN:
08592096) who retires by rotation
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Please Affix
Revenue
Stamp

Signed this ...... day of........ 2026
Signature of Shareholder
Signature of Proxy holder(s)

Note:

1. No instrument of proxy shall be valid unless

a) in the case of an individual shareholder, it is signed by him/her or his/her attorney, duly
authorised in writing,

b) in the case of joint holders, it is signed by the shareholder first named in the register or
his / her

attorney, duly authorised in writing,

c) in the case of a body corporate signed by its officer or an attorney duly authorised in
writing.

2. Proxies shall be deposited with the company either in person or through post not later
than forty-eight hours before the commencement of the Meeting in relation to which they
are deposited and a Proxy shall be accepted even on a holiday if the last date by which it
could be accepted is a holiday.

3. No instrument of Proxy shall be valid unless it is duly stamped.

4. The Proxy-holder shall prove his identity at the time of attending the Meeting.

5. Proxies in Blank and Incomplete Proxies

5.1 A Proxy form which does not state the name of the Proxy shall not be considered valid.
5.2 Undated Proxy shall not be considered valid.

5.3 If a company receives multiple Proxies for the same holdings of a Member, the Proxy
which is dated last shall be considered valid; if they are not dated or bear the same date
without specific mention of time, all such multiple Proxies shall be treated as invalid.
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DIRECTORS' REPORT

To the Members
SOLVE PLASTIC PRODUCTS LIMITED

Your Directors’ present before you the 31" Annual Report along with the audited financial
statements and report of the Auditors for the year ended 31st March 2026.

In compliance with the applicable provisions of the Companies Act, 2013, (including any
statutory modification(s) or amendment(s) thereof, for time being in force) ("Act”) and the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“Listing Regulations”), this report covers the financial results and other
developments during the financial year ended 31st March, 2026, in respect of Solve Plastic
Products Limited.

1. Financial Summary:

Dl For year ended For year ended
315t March, 2026 31 March, 2025
Total Revenue 4,611.75 4,146.03
Total Expenditure 4 552.02 4 735.11
Profit / (Loss) before Tax 59.74 (551.40)
Tax Expense N -
Tax Expense related to earlier years F 17.00
Deferred Tax 16.03 (89.59)
Profit / (Loss) after Tax 43.70 (478.81)
Earnings per share (Basic) 1 (12.38)
Earnings per share (Diluted) 1 (12.38)

2. State of Affairs:

A. Business Performance

During FY 2024-25, the Company recorded revenue of ¥41.46 crore and a net loss of 34.78
crore. In FY 2025-26, the Company’s revenue increased to 345.58 crore, representing year-on-
year growth of approximately 9.94%. The Company also achieved a significant financial
turnaround by reporting a net profit of %43 lakh, reflecting improved operational efficiency, cost
control and better utilization of resources.

B. Industry Outlook

The outlook for the Indian PVC pipe industry remains positive, supported by continued
investments in housing, water supply, sanitation, irrigation, infrastructure development and
replacement of conventional piping systems. Demand for quality PVC pipes, electrical conduits,
fittings, hoses and water-storage solutions is expected to grow steadily, although the industry
may continue to face challenges arising from fluctuations in PVC resin prices and intense market
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competition. The market is also gradually shifting towards organized and quality-conscious
manufacturers offering BIS-certified products and a wider range of integrated piping solutions.

In Kerala, demand for PVC pipes and related products is expected to remain stable due to
ongoing construction activities, renovation projects, water-supply schemes, sanitation initiatives
and infrastructure development. The State’s preference for durable, corrosion-resistant and
easy-to-install piping solutions provides good opportunities for established brands such as
BALCO Pipes. The Company expects its strong dealer network, brand recognition and diversified
product portfolio to support further growth in Kerala and neighbouring markets.

C. Major Developments

The Company has initiated measures to improve exports and expand its geographical sales
presence beyond its traditional markets. A new automatic bending machine has been introduced
at the Shencottah plant, replacing the earlier manual bending process and improving
productivity, product consistency and operational efficiency. The Company has also started
using non-conventional energy at the Shencottah plant in association with Puvikanal Green
Energy Private Limited, supporting its sustainability and energy-cost reduction initiatives.

The Company has commenced the consolidation of its four manufacturing plants into two major
production centers. This consolidation is expected to reduce fixed costs, optimise manpower,
improve capacity utilisation and strengthen operational control. These initiatives are aimed at
building a more efficient and scalable manufacturing structure for future growth.

D. Capacity Expansion

The Company had undertaken a capacity-enhancement programme to increase its total installed
production capacity from approximately 460 MT per month to 640 MT per month. As part of
this expansion, an additional conduit extrusion capacity of approximately 180 MT per month
has been installed at the Kannur manufacturing facility. The enhanced capacity will help the
Company meet growing market demand, improve product availability and support geographical
sales expansion.

The expansion is also expected to improve economies of scale and reduce production costs.
Better utilisation of the Kannur facility will strengthen the Company’s ability to serve both
existing and new markets. The increased capacity will support the Company’s long-term growth
plans and improve its overall market competitiveness.

E. New Products

The Company has expanded its product portfolio by introducing various categories and varieties
of hoses for domestic, agricultural, construction and general-purpose applications. It has also
introduced different varieties of water-storage tanks, including the Copper Shield range, to meet
the changing requirements of customers. These additions will enable BALCO Pipes to offer a
broader and more comprehensive range of products through its existing dealer and distributor
network.

The new product categories are expected to support cross-selling and improve market
penetration. They will also help the Company reduce its dependence on traditional electrical
conduit and water-pipe products. The diversified portfolio is expected to strengthen brand
visibility and contribute positively to future revenue growth.

F. State of the Company’s Affairs

There was no change in the nature of the business of the Company during the year under
review.
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3. Dividend
The Board does not recommend any dividend for the financial year ended 31 March 2026.

4. Transfer to Reserves
The Board has not transferred any amount to General Reserve.

5. Change in Nature of Business
There has been no change in the nature of business during the year.

6. Material Changes and Commitments

There are no material changes affecting the financial position of the Company between the close
of the financial year and the date of this report.

7. Share Capital:

The Authorized Share Capital of the Company as on 31/03/2026 is Rs.7,00,00,00/- (Rupees Seven
Crore only) divided into 5,00,000 Equity Shares of Rs. 10/- each and 2,00,000 Non-Convertible
Preference Shares of Rs. 100/- each. and there has been no change in the same during the year
under report,

The Issued, Subscribed and Paid-up Share Capital as on 31/03/2025 is Rs. 4,36,82,500/- (Rupees
Four Crore Thirty-Six Lakh Eighty-Two Thousand Five Hundred Only) divided into 43,68,250 Equity
Shares of Rs. 10/- each. There was no change in paid up capital of the company.

8. Details of initial public offer and listing

The equity shares of the Company are listed on NSE EMERGE platform. The Annual Listing fee is
duly paid. Other key aspects related to IPO and Listing

I Utilizati f IPO P |
The statement of utilization of IPO proceeds as on 315 March 2026 is as follows:

(Amount in Lakhs)

s, gf'géfcéjcsuﬂseﬂfsec' Inthe | »ount disclosed in | Actual Utilized | Unutilized
No the offer document | Amount amount
Funding Capital
Expenditure towards
1 purchase of additional 552.64 256.23 296.41
plant and machinery.
Working capital i
2 Requirements 382.55 382.55
3 General Corporate 88.00 88.00 i
Expense
4 Issue related Expenses 161.63 161.63 =
Total 1,184.82 888.41 296.41

During the year under Report there were no deviations or variation in respect of utilization of
IPO proceeds from the objects proposed in the prospectus. The balance of Rs 296.41 cr is set

aside for the utilization of the next proposed project and is expected to be utilized by FY 2026-
27.
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I1. Details of Lock-In of Shares

In line with the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, below are the details of the lock-in Shares of the Company
held by Promoters, Promoter group and Public Shareholders:

The shares locked-in for one year have expired and the lock-in obligation of three years
marked on the shares of the promoters are stated below.

No. of Equity Lock -in-
Name of the shareholder Category Shares locked-in | date
SUDHEER KUMAR BALAKRISHNAN NAIR | Promoter | 7,58,268 21/08/2027
SUSIL BALAKRISHNAN NAIR Promoter | 75,481 21/08/2027
BALAKRISHNAN NAIR Promoter | 39,901 21/08/2027

9. Director and Key Managerial Personnel

The Board of Directors of the Company consists of six directors and two KMPs. The Board
of the Company is duly constituted. None of the Directors of the Company are disqualified
under the provisions of the Act or the Listing Regulations. The composition of the Board

as follows:
Name of Director Designation
1. 00858893 | Sudheer Kumar Balakrishnan Nair | Managing director
2. 00949872 | Susil Balakrishnan Nair Whole-time Director
3 02449135 Balakrishnan Nair Director
4, 01348861 Narayana Kurup Asokan Independent Director
B 08592096 Deepthi Santhakumary Director
6. 10512257 Suresh K Pillai Independent Director
Key Managerial Personnel
SL | Name of KMP Designation Date of
No Appointment
1 Divya Ajanthakumari | Company Secretary and 09/03/2024
Compliance Officer
2 Merlin Roy Chief Financial Officer 01/09/2025
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During the Financial Year 2025-26 there were changes in the composition of Board. The
following directors and KMP had resigned.

SL | Name of Director and KMP Designation Date of
No Resignation
1 | Biju Divakaran Nair Independent Director 27/08/2025
2 Dineshchandran Ramachandran Nair | Independent Director 27/08/2025
Sarojiniamma
3 | Shankar Sudheer Kumar Director 27/08/2025
4 | Govind Vinodkumar Director 27/08/2025
5 | Aravind Sudheer Kumar Director 27/08/2025
6 | Keshav Mohan Director 27/08/2025
7 | Prasad Kizhakkematta Ppallil CFO 22/05/2025

In accordance with the provisions of the Act and Articles of Association of the Company,
Balakrishnan Nair (DIN: 02449135), and Mr. Deepthi Santhakumary (DIN: 08592096)
retires by rotation and being eligible, offers himself for re-appointment at the ensuing
Annual General Meeting (AGM). The reappointment is placed for approval of the members
and forms part of the notice of the 31°* AGM. The information about the Director seeking
his re-appointment as per Para 1.2.5 of Secretarial Standards on General Meetings and
Regulation 36(3) of the Listing Regulations has been given in the notice convening the
31t AGM.

Certificate of Non-Disqualification of Directors from Practicing Company Secretary: In
terms of the Listing Regulations, SV]S & Associates Company Secretaries, Practicing
Company Secretaries, has issued a Certificate that none of the Directors on the Board of
the Company have been debarred or disqualified from being appointed or continuing as
Directors of the Companies by the SEBI / Ministry of Corporate Affairs or any other
statutory authority. The Certificate forms part of the Corporate Governance Report and
is given in Annexure =3.

10. Board Meetings
There were four Board Meetings held during the FY 2025-26.

SL Name of Director Meeting Dates

No 23.05.2025 | 27.08.2025 | 14.11.2025 | 13.03.2026

1 Sudheer Kumar Yes Yes Yes Yes
Balakrishnan Nair

2 Susil Balakrishnan Yes Yes Yes Yes
Nair

3 Balakrishnan Nair Yes Yes Yes Yes

4 Narayana Kurup Yes Yes Yes Yes
Asokan

5 Keshav Mohan Yes NA NA NA

6 Deepthi No Yes No No
Santhakumary

7 Suresh K Pillai No No Yes Yes

8 Biju Divakaran Nair Yes NA NA NA

9 Dineshchandran No NA NA NA
Ramachandran Nair
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Sarojiniamma

10 Shankar Sudheer No NA NA NA
Kumar

11 Govind Vinodkumar Yes NA NA NA

12 Aravind Sudheer Yes NA NA NA
Kumar

** NA- Not applicable after resignation.
11.Committees

As per the requirements of the Act and Listing Regulations, the following committees
were constituted. The composition and the meeting of committees held during the year
are as follows:

Audit Committee
The Composition of the Audit Committee (AC):

Narayana Kurup Asokan  [Chairperson Independent Director
Suresh K Pillai Mamber Independent Director
Sudheer Kumar B Member Managing Director
Divya A Secretary Company Secretary

During the financial year 2025-26, the AC met four times on 23.05.2025, 27.08.2025,
14.11.2025 and 13.03.2026.

Nomination and Remuneration Committee
The Composition of the Nomination and Remuneration Committee (NRC):

Narayana Kurup Asokan Chairperson Independent Director
Suresh K Pillai Member Independent Director
Sudheer Kumar B Member Managing Director
Divya A Secretary Company Secretary

During the financial year 2025-26, the NRC met on 20.06.2025.

Stakeholders Relationship Committee

The Composition of the Stakeholders Relationship Committee (SRC):
Narayana Kurup Asokan Chairperson Independent Director
Suresh K Pillai Membar Independent Director
Sudheer Kumar B Member Managing Director
Divya A Secretary Company Secretary

During the financial year 2025-26, the SRC met one time on 13.03.2026 and the number
of shareholders being less than one thousand the committee had not reported any
instances of shareholder queries.
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12.Directors' Responsibility Statement:

Pursuant to the requirements under Section 134 (5) of the Companies Act, 2013
withrespect to Directors’ Responsibility Statement, it is hereby confirmed:

i) in the preparation of the annual accounts, the applicable accounting
standards havebeen followed along with proper explanation relating to
material departures;

i) the Directors had selected such accounting policies and applied them
consistentlyand made judgments and estimates that are reasonable and prudent
so as to give a true and fair view of the state of affairs of the company at the end
of the financial year and of the profit/loss of the company for the financial period
2025-26;

iiiy the directors had taken proper and sufficient care for the maintenance of
adequate accounting records in accordance with the provisions of the Companies
Act, 2013 for safeguarding the assets of the company and for preventing and
detecting fraud and other irregularities;

iv) the directors had prepared the annual accounts on a going concern basis;

v) the directors had devised proper systems to ensure compliance with the provisions
ofall applicable laws and that such systems were adequate and operating
effectively.

13.Particulars of Loans, Guarantees and Investments

Details under Section 186 of the Companies Act, 2013, disclosure on particulars relating
to loans, advances, guarantees and investments are provided as part of the financial
statements in notes to the Standalone Financial Statements.

14. Related Party Transactions
All the transactions are entered into during the year were in the ordinary course of business
and on arm's length basis. The particulars of contract or arrangement with Related Parties
in Form AOC 2 as referred to in sub-section (1) of Section 188 of the Companies Act, 2013
read with Rule 8 (2) of the Companies (Accounts) Rules, 2014, is recorded to be at arm’s
length price and comply with the sections of the Act.

15.Internal Financial Controls Related to Financial Statements:
The Company has an adequate system of Internal Financial Control commensurate with its size
and scale of operations, procedures and policies, ensuring efficient and orderly conduct of its
business, including adherence to the Company’s policy, safeguarding of its assets, prevention
and detection of frauds and errors, accuracy and completeness of accounting records and
timely preparation of reliable financial information.

Based on the assessment carried out by the Management and the evaluation of the results of
the assessment, the Board is of the opinion that the Company has adequate Internal Financial
Control System that is operating effectively during the year under review.

There were no instances of fraud which necessitates reporting of material mis-statement to
the Company’s operations.
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16.Risk Management:
Pursuant Section 134(3)(n) of the Act, the Company has in place an in-house Risk
Management procedure which provides for the identification therein of elements of risk,
which in the opinion of the Board may threaten the existence of the Company. Major
risks identified are addressed and monitored by the Board of Directors of the Company.

17._Deposits:
The Company has not accepted any deposits falling within the meaning of Section 73 or
74 of the Act read with the Companies (Acceptance of Deposits) Rules, 2014, during the
financial year and as such, no amount on account of principal or interest on deposits
from public was outstanding as on 31 March, 2026.

18.Auditors
Internal Auditor
The Board appointed M/s Abraham & Thinkal Associates, Chartered Accountants, (FRN:
000013S), TC 17/2013, PRRA 112, DEVI, DEVI Lane, Murinjapalam, Medical College, PO
695011 Trivandrum as the new Internal Auditors of the Company for the FY 2025-26 to
2029-2030.

Statutory Auditors

M/s. RANJITH KARTHIKEYAN ASSOCIATES LLP, Chartered Accountants (Firm
Registration No. 006705 S), having their office at 12/654, Pranam, Thampuranmukku,
Vanchiyoor P.O., Thiruvananthapuram - 695035, were appointed by the shareholders in
the previous AGM for five years from FY 2025-26 to 2029-30.

Secretarial Auditor
The Board had appointed the Secretarial Auditors M/s. SVJS & Associates, Company
Secretaries of the Company to undertake the Secretarial Audit of the Company for the
financial year 2025-26.

retarial Auditor an retarial Audit:
The Secretarial Audit Report in Form MR-3 forms part of the Directors’ Report as
Annexure — 4. The report does not contain any qualification, reservation, adverse remark
or disclaimer.

19._Auditor’s Report
The Audit Report is attached.

20.Corporate Governance

Your company strives to provide utmost importance to best Corporate Governance
practices and always works in the best interest of its stakeholders.

However, the Company is not obligated to comply with provisions of Corporate
Governance as per regulation 15(2) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

21.Management Discussion and Analysis Report

The Management Discussion and Analysis Report forms part of the Annual Report.
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22.Annual Return:

Pursuant to Section 92(3), The Annual Return is available of the Company’s website at:
www.balcopipes.com.

The Annual Return in Form MGT 7 shall be physically accessible at the Registered Office of
the Company upon request during the working hours, after the Annual General Meeting and
on its filing with the ROC.

23.Vigil Mechanism /Whistle Blower Policy;

The Company in accordance with the provisions of Section 177 (9) of the Act has established
a robust Vigil Mechanism Policy for Directors and employees to report genuine concerns to
the management viz, instances of unethical behavior, actual or suspected fraud or violation
of the Company’s code of conduct or ethics policy and assist the Audit Committee. The
Directors and employees are encouraged to come forward and express his/her concern(s)
without fear of punishment or unfair treatment.

The Whistle Blower Policy/ Vigil Mechanism Policy of the Company is available on the website
at https://balcopipes.com/policies/.

24.Particulars of Employees;

The disclosure with reference to the particulars of the ratio of remuneration of each director
to the median employee’s remuneration in accordance with Section 197 (12) of the Act and
other particulars as per Rule 5 of the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014 is mentioned in the below para.

(i) the ratio of the remuneration of each director to the median remuneration 9.6:1
of the employees of the company for the financial year;

(ii) the percentage increase in remuneration of each director, Chief Financial Nil
Officer, Chief Executive Officer, Company Secretary or Manager, if any, in the
financial year;

(iii) the percentage increase in the median remuneration of employees in the | Nil
financial year;

(iv) the number of permanent employees on the rolls of company; 159

The information under Section 134 (3) (m) of the Companies Act, 2013 read with Rule, 8 of The
Companies (Accounts) Rules, 2014, for the financial year ended 31.03.2025 is given below:

i. Conservation of Energy: Your Company is committed to conserve energy in all its operations.
Efforts are being made to install various energy saving equipments in theCompany and to replace
the high power consuming equipments. Your Company usesgenerators as alternate source of
energy. During the period under review no capital investments on energy conservation
equipments have been made.

i. Technology Absorption: Your Company has not done any activities during the

period under review relating to absorption of technology.
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ii. Foreign Exchange Earnings and outgo: Details of earnings accrued and
expenditure incurred in foreign currency are as given below.
« Foreign Exchange Earnings :42.20 Lakhs
» Foreign Exchange Outgo: Nil

26.Corporate Social Responsibility:

The provisions of Section 135 of the Companies Act, 2013 read with Companies (Corporate
Social Responsibility Policy) Rules, 2014 are not applicable to the Company and hence, your
Company is not required to adopt the CSR Policy or constitute CSR Committee during the
year under review.

27. Cost Audit and Cost Records
For the FY 2025-26 it is not applicable.

28.Significant or Material Orders Passed by Regulators /Courts/ Tribunal:
During the year under report, there were no significant or material orders passed by the
regulators or courts or tribunals impacting the going concern status or operations of the
Company in future.

Order received from GST Department WA NO.190 of 2024 is rectified and set aside vide order
No: ZD320326023267P Rectification Order Issued and entire demand becomes nullified wef
26/03/2026.

29.Secretarial Standards:
The Company has followed the Secretarial Standards with respect to general and Board
meetings as specified by the Institute of Company Secretaries of India.

30.Disclosure under SEBI (LODR)
Where applicable:
« Shareholding Pattern
o Investor Complaints
« Reconciliation of Share Capital Audit
» Certificate under Regulation 40
o Compliance Certificate
« Other applicable disclosures

31.Meeting of Independent Directors:
In terms of requirements under Schedule IV of the Act and Regulation 25(3) of Listing
Regulations, a separate meeting of the Independent Directors was held on 12"
September, 2025 and 23th January, 2026.

The Independent Directors at the meeting, inter alia, reviewed the following: -
 Performance of Non-Independent Directors and the Board as a whole.

¢ Performance of the Chairman of the Company, considering the views of Executive
Directors and Non-Executive Directors.

* The quality, quantity and timeliness of the flow of information between the Company
Management and the Board that is necessary for the Board to effectively and reasonably
perform their duties
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32.Declaration by Independent Directors:
The Company has received declarations from the appointed Independent Directors that they
meet the criteria of independence as provided in Section 149(6) of the Companies Act, 2013.
Further, the Independent Directors have complied with the Code for Independent Directors
prescribed in Schedule IV to the Act and the Code of Conduct for Independent Directors
adopted by the Company.

33.Familiarization Programme for Independent Directors
During the year the company had not conducted any familiarization program. No

rform Evaluati he Board an mmi

Pursuant to the provisions of the Act, Listing Regulations and as per Guidance Note on Board
Evaluation issued by SEBI on 5th January, 2017, the Board has carried out annual
performance evaluation of its own performance, the Directors individually as well as
evaluation of the working of its Committees at their meeting held on 29th January, 2025.
The Nomination and Remuneration Committee has defined the evaluation criteria for the
performance evaluation of individual Directors, the Board and its Committees. The
performance of the Board, its committees and individual Directors was evaluated by the
Board after seeking inputs from all the respective Committee members and Directors.

34.C el To— T tion includi iteri
for datarmint lificati itive attributes. ind I fadi I

The Company has devised policy relating to appointment of Directors, payment of Managerial
remuneration, Directors’ qualifications, positive attributes, independence of Directors and
other related matters as provided under Section 178(3) of the Companies Act, 2013 (“the
Act”) as recommended by the Nomination and Remuneration committee and approved by the
Board of Directors. Our Company has placed the policy on the Company website and the
weblink is https://balcopipes.com/.

35.Disclosure regarding issue of equity shares with differential voting rights, sweat
itv. ESOP/ESOS and voting right I laed directly by i1 | =
respect of shares to which the scheme relates:

Your Company has not issued any equity shares with differential rights, sweat equity,
or ESOS during the financial year.

36.Fraud Reporting:

Your Company has not entered into transactions which are fraudulent, illegal or violative of
the Company’s Code of Conduct. During the period under review no frauds have occurred in
the Company and no frauds were reported by the Auditors of the Company.

37.Consolidated Financial Statements

The Company is not required to consolidate its Financial Statements for the financial year ended
31st March, 2026 as the Company does not have any subsidiary or associate or joint venture
companies.
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38.Subsidiaries. Joint Ventures and Associate Companies

During the year under report, none of the companies have become or ceased to be an
associate/ subsidiary/ joint venture/ holding company.

39.Registrar and Share Transfer Agent:
During the year under review, Integrated Registry Management Services Private Limited was
the Registrar and Transfer Agent of the Company.

40. Disclosure Under Sexual Harassment of Women at Workplace (Prevention,
Prohibition & Red ) Act, 2013;

The Company is committed in providing and promoting a safe and healthy work environment
for all its employees. The Company has constituted an Internal Complaints Committee. During
the period under review no complaints were received or disposed off as envisaged under Sexual
Harassment of Women at Workplace (Prevention & Redressal) Act, 2013. The policy formulated
by the Company for prevention of sexual harassment is available on the website of the Company
at https://balcopipes.com/policies/

The Company has complied with the provision relating to the constitution of Internal Committee
under POSH, 2013. In the Board Meeting held on 09/03/2024, the Company had reconstituted
the Internal Committee.

The following is the summary of sexual harassment complaints received and disposed off
during the period under review:

Number of complaints received: 0
Number of complaints disposed off: 0
Number of complaints pending beyond 90 days: 0

The above reflects the Company's commitment to timely and effective redressal of complaints.

During the year under review and till date of this Report, the Company has neither made any
application against anyone nor any proceedings were pending against the Company under the
Insolvency and Bankruptcy Code, 2016.

42.Compliance with The Maternity Benefit Act, 1961

The Company has complied with the provisions of the Maternity Benefit Act, 1961, including
all applicable amendments and rules framed thereunder. The Company is committed to
ensuring a safe, inclusive, and supportive workplace for women employees. All eligible women
employees are provided with maternity benefits as prescribed under the Maternity Benefit Act,
1961, including paid maternity leave, nursing breaks, and protection from dismissal during
maternity leave.

During the FY 2025-26 there were one instances of Maternity reported in the Company, Ms
Merlin Roy- CFO was granted six months maternity leave with pay.

The Company also ensures that no discrimination is made in recruitment or service conditions
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on the grounds of maternity. Necessary internal systems and HR policies are in place to uphold
the spirit and letter of the legislation.

43.Gender-Wise Composition of Employees

In alignment with the principles of diversity, equity, and inclusion (DEI), the Company discloses below
the gender composition of its workforce as on the March 31, 2026.

Total Employees: 159
Male Employees: 141
Female Employees: 18
Transgender Employees:0

This disclosure reinforces the Company’s efforts to promote an inclusive workplace culture and equal
opportunity for all individuals, regardless of gender.

44.POSH Compliance:

The Company have constituted an Internal Complaints Committee (ICC) and the committee duly meets
quarterly and discuss on the well being of all the employees.

Number of sexual harassment complaints received is 0
Number of complaints disposed of is 0
Number of cases pending for more than 90 days is 0

45.PREVENTION OF INSIDER TRADING

The Company has adopted a Code of Conduct for Prevention of Insider Trading, in accordance
with the requirements of Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015, as amended from time to time. The Company Secretary is the Compliance
Officer for monitoring adherence to the said Regulations. The Code is displayed on the
Company’s website at https://balcopipes.com/policies/.

The Company has neither availed any loan from banks or financial institution and hence there
is no application being ever made for One Time Settlement (OTS) with any banks or financial
institution.
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47.Acknowledgement:

Your directors express their appreciation for the assistance and co-operation received from the
Banks, Government authorities, Creditors and Members during the period under review. Your
directors also wish to place on record their deep sense of appreciation for thecommitted services
by the employees of the Company.

For and on behalf of the Board of Directors

SUDHEER KUMAR B SUSIL BALAKRISHNAN NAIR
MANAGING DIRECTOR WHOLE TIME DIRECTOR
DIN: 00858893 DIN: 00949872
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ANNEXURE -2
Form AOC —2

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

Form for disclosure of particulars of contracts/arrangements entered into by the company with related
parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including certain arms
length transactions under third proviso thereto.

(All amounts in lakhs)
1. Details of contracts or arrangements or transactions not at arm’s length basis

(a) Name(s) of the related party and nature of relationship NIL
(b) Nature of contracts / arrangements / transactions NIL
(c) Duration of the contracts / arrangements/transactions NIL
(d) Salient terms of the contracts or arrangements or NIL
transactions including the value. if any
(e) Justification for entering into such contracts or NIL
arrangements or transactions
(f) date(s) of approval by the Board NIL
(2) Amount paid as advances, if any NIL
(h) Date on which the special resolution was passed in NIL
general meeting as required under first proviso to
section 188

2. Details of material contracts or arrangement or transactions at arm’s length basis

(a) Name(s) of the related party and nature of relationship GBN Associates- LLP
(b) Nature of contracts/arrangements/transactions
(1) Contract Labour Charges 76.75

(¢) Duration of the contracts / arrangements / transactions
(d) Salient terms of the contracts or arrangements or NIL

transactions including the value, if any
(e) Date(s) of approval by the Board, if any
() Amount paid as advances, if any NIL
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ANNEXURE -2
Form AQOC -2

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

Form for disclosure of particulars of contracts/arrangements entered into by the company with related
parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including certain arms
length transactions under third proviso thereto.

(All amounts in lakhs)

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

(a) Name(s) of the related party and nature of relationship NIL
(b) Nature of contracts / arrangements / transactions NIL
(c) Duration of the contracts / arrangements/transactions NIL
(d) Salient terms of the contracts or arrangements or NIL
transactions including the value, if any
(e) Justification for entering into such contracts or NIL
arrangements or transactions
() date(s) of approval by the Board NIL
(g) Amount paid as advances, if any NIL
(h) Date on which the special resolution was passed in NIL
general meeting as required under first proviso to
section 188

2. Details of material contracts or arrangement or transactions at arm’s length basis

(a) Name(s) of the related party and nature of relationship ASK  Agencies —
Proprietorship concern
of Director — Mr Susil
Kumar’s spouse.

(b) Nature of contracts/arrangements/transactions

(1) Purchase of goods(Fittings) 160.58
(ii) Sale of goods 434.67

(c) (ii1) Rent NIL

(d) Duration of the contracts / arrangements / transactions

(e) Salient terms of the contracts or arrangements or NIL

transactions including the value, if any
() Date(s) of approval by the Board, if any
(g) Amount paid as advances, if any NIL
ANNEXURE -2
Form AOC-2

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

Form for disclosure of particulars of contracts/arrangements entered into by the company with related
parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including certain arms
length transactions under third proviso thereto.

(All amounts in lakhs)

1. Details of contracts or arrangements or transactions not at arm’s length basis
(a) Name(s) of the related party and nature of relationship NIL
(b) Nature of contracts / arrangements / transactions NIL
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general meeting as required under first proviso to
section 188

(c) Duration of the contracts / arrangements/transactions NIL

(d) Salient terms of the contracts or arrangements or NIL
transactions including the value, if any

(e) Justification for entering into such contracts or NIL
arrangements or transactions

(f) date(s) of approval by the Board NIL

(g) Amount paid as advances, if any NIL

(h) Date on which the special resolution was passed in NIL

2. Details of material contracts or arrangement or transactions at arm’s length basis

(a) Name(s) of the related party and nature of Solve Plastics
relationship Products -
Proprietorship
concern of Managing
Director
(b) Nature of contracts/arrangements/transactions
(i) Purchase 10.01
(i1)Rent paid 72.00
(iv) Purchase of capital goods 8.92
(ii1) Sales 0.02
(c) Duration of the contracts / arrangements /
transactions
(d) Salient terms of the contracts or arrangements or NIL
transactions including the value, if any
(e) Date(s) of approval by the Board, if any
(H Amount paid as advances, if any NIL

Form for disclosure of particulars of contracts/arrangements entered into by the company with related
parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including certain arms

ANNEXURE -2
Form AOC -2

(Accounts) Rules, 2014)

length transactions under third proviso thereto.

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies

(All amounts in lakhs)

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

(a) Name(s) of the related party and nature of relationship NIL
(b) Nature of contracts / arrangements / transactions NIL
(c) Duration of the contracts / arrangements/transactions NIL
(d) Salient terms of the contracts or arrangements or NIL
transactions including the value, if any
(e) Justification for entering into such contracts or NIL
arrangements or transactions
(f) date(s) of approval by the Board NIL
(g) Amount paid as advances, if any NIL
(h) Date on which the special resolution was passed in NIL
general meeting as required under first proviso to
section 188
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2. Details of material contracts or arrangement or transactions at arm’s length basis

(a) Name(s) of the related party and nature of Souparnika
relationship Enterprises
(b) Nature of contracts/arrangements/transactions
(1) Sales 0.07
(c) Duration of the contracts / arrangements /
transactions
(d) Salient terms of the contracts or arrangements or NIL
transactions including the value, if any
(e) Date(s) of approval by the Board, if any
() Amount paid as advances, if any NIL

FOR AND ON BEHALF OF THE BOARD OF DIRECTORS

SUDHEER KUMAR B SUSIL BALAKRISHNAN NAIR
MANAGING DIRECTOR WHOLE TIME DIRECTOR
DIN: 00858893 DIN: 00949872

Date: 01/09/2026
Place: Punalur
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Annexure 3
Corporate Governance Report

1. Company's Philosophy on Corporate Governance:

We believe that by focusing on Corporate Governance, we practice the highest standards of ethical
and responsible business culture and thereby enhance the value of all stakeholders. It is a
combination of voluntary practices and compliance with laws and regulations in all areas of its
operations and in its interactions with the stakeholders. It provides direction and control to the
affairs of the Company.

Your Company is fully committed to practice sound Corporate Governance and uphold the highest
business standards in conducting business. The Company has always worked towards building trust
with all its stakeholders based on the principles of good corporate governance. Your Company is
guided by a key set of values for all its internal and external interactions. The Company is open,
accessible and consistent with its communication.

2. Board Of Directors:

The Board provides strategic guidance and independent views to the Company's senior management
while discharging its fiduciary responsibilities. The Board also provides direction and exercises
appropriate control to ensure that the Company is managed in a manner that fulfils stakeholder's
aspirations and societal expectations.

A. Composition of The Board

The Company has a balanced board with optimum combination of Executive and Non-Executive
Directors, including independent professionals, which plays a crucial role in Board processes and
provides independent judgment on issues of strategy and performance.

The Board of Directors and Key managerial Persons of your Company details are as follows:

SL | Name of Director/KMP Designation Date of
NO Appointment
1 Sudheer Kumar Balakrishnan Nair Managing Director 04/10/1994

2 Susil Balakrishnan Nair Whole Time Director 04/10/1994

3 Balakrishnan Nair Non-Executive Director 15/02/2006

4 Deepthi Santhakumary Non-Executive Director 06/01/2024

5 Narayana Kurup Asokan Independent Director 06/01/2024

6 Suresh K Pillai Independent Director 12/03/2024

7 Divya A Cs 09/03/2024

8 Merlin Roy CFO 01/09/2025
During the FY 2025-26 there were change in the composition of Board.

SL | Name of Director and KMP Designation Date of
No Resignation

1 Biju Divakaran Nair Independent Director | 27/08/2025

2 Dineshchandran Ramachandran Nair | Independent Director | 27/08/2025

Sarojiniamma

3 Shankar Sudheer Kumar Director 27/08/2025

4 Govind Vinodkumar Director 27/08/2025

5 Aravind Sudheer Kumar Director 27/08/2025

6 Keshav Mohan Director 27/08/2025
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| 22/05/2025 |

| 7 | Prasad Kizhakkematta Ppalli | CFO

Disqualifications of directors-NIL

The names and categories of the Directors, their attendance at Board meetings and General Meeting
and also position held by them in committees of other public limited companies as on 31st March
2026 are given below.

Name of Director Designation BM held Board Last AGM
During Meeting | Attend or
tenureof | Attended | Not
Director

Sudheer Kumar Managing Director 4 4 Yes

Balakrishnan Nair

Susil Balakrishnan Nair | Whole Time Director 4 4 Yes

Balakrishnan Nair Non-Executive Director 4 4 Yes

Deepthi Santhakumary | Non-Executive Director 4 1 No

Narayana Kurup Asokan | Independent Director 4 4 Yes

Suresh K Pillai Independent Director 4 2 No

B. Code of Conduct

The code of conduct and other policies adopted by the Company are updated under the investor
category. www.balcopipes.com.

C. Committees of The Board

The Board Committees play a vital role in ensuring sound Corporate Governance practices. The
Committees are constituted to handle specific activities and ensure speedy resolution of diverse
matters. The Board Committees are set up under the formal approval of the Board to carry out
clearly defined roles which are considered to be performed by members of the Board, as a part of
good governance practice. The Board supervises the execution of its responsibilities by the
Committees and is responsible for their action. The minutes of the meetings of all the Committees
are placed before the Board for review. As on date the Board has established the following
Committees:

A. Audit Committee
B. Nomination and Remuneration Committee
C. Stakeholder Relationship Committee

A. Nomination and Remuneration Committee
The following are the list of members of the committee.

Name of the Director Status in Committee Nature of Directorship
Narayana Kurup Asokan Chairman Independent Director
Suresh K Pillai Member Independent Director
Divya A Secretary E

B. Composition of Audit Committees.177(8)
The following are the list of members of the committee.

Name of the Director Status in Nature of Directorship
Committee

Narayana Kurup Asokan Chairperson Independent Director

Suresh K Pillai Member Independent Director

Sudheer Kumar Member Managing Director

Divya A Secretary =

www.balcopipes.com

57



C. Composition of Stakeholder Relationship Committee.178
The following are the list of members of the committee.

= Status in - s
Name of the Director Committee Nature of Directorship
Deepthi Santhakumari Chairperson Non-Executive Director
Suresh K Pillai Member Independent Director
Shankar Sudheer Kumar Member Executive Director
Divya A Secretary -
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Annexure 3

COMPLIANCE CERTIFICATE
For the year ended 31st March, 2025
(Pursuant to Regulation 33(2)(a) of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015)

To,

The Board of Directors

Solve Plastic Products Limited

2nd FLOOR BALCO BUILDING,

XXIX/456 POWERHOUSE WARD,
Tholicode, Kollam, Kerala, India, 691333

Dear Sirs,
I, Merlin Roy, Chief Financial Officer of the Company, hereby certify that:

1. I have reviewed the financial results for the year ended 31st March, 2026 and to the best of
my knowledge and belief:

a. These results do not contain any false or misleading statement or figures and do not omit
any material fact which may make the statements misleading.
b. These results together present a true and fair view of the Company’s affairs and are in
compliance with the applicable accounting standards, laws and regulations.

2. To the best of my knowledge and belief, no transactions entered into by the Company during
the quarter/year ended 31st March, 2026 are fraudulent, illegal, or violative of the Company’s
Code of Conduct.

3. I accept responsibility for establishing and maintaining internal controls for financial reporting
and have evaluated the effectiveness of such controls. No deficiencies in the design or operation
of such internal controls have come to my notice.

4. 1 have indicated to the Auditors and the Audit Committee:
o Significant changes in internal control over financial reporting, if any, during the period;

o Significant changes in accounting policies, if any, and that the same have been disclosed in the
notes to the financial results; and

o Instances of significant fraud, if any, that I am aware of and the involvement therein, if any, of
the management or an employee having a significant role in the Company’s internal control
system.

This certificate is issued pursuant to Regulation 33(2)(a) of the SEBI (LODR) Regulations, 2015
for the year ended 31st March, 2026.

For Solve Plastic Products Limited
Sd/-

Merlin Roy

Chief Financial Officer

PAN: DKHPM1659F

Place: Punalur
Date: 31/03/2026
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS

(Pursuant to Regulation 34(3) and Schedule V Para C Clause (10)(i) of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015)

To

The Members

SOLVE PLASTIC PRODUCTS LTD
2nd Floor Balco Building,

XXIX/456 Powerhouse Ward,
Tholicode, Kollam, Pathanapuram,
Kerala - 691333

We have examined the relevant registers, records, forms, returns and disclosures received
from the Directors of SOLVE PLASTIC PRODUCTS LTD having CIN:
L25209KL1994PLC008231 and having registered office at 2nd Floor Balco Building,
XXIX/456 Powerhouse Ward, Tholicode, Kollam, Pathanapuram, Kerala — 691333 (hereinafter
referred to as ‘the Company’), produced before us by the Company for the purpose of issuing
this Certificate, in accordance with Regulation 34(3) read with Schedule V Para C Clause 10(i)
of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

In our opinion and to the best of our information and according to the verifications (including
Directors Identification Number (DIN) status at the portal www.mca.gov.in) as considered
necessary and explanations furnished to us by the Company and its officers, We hereby certify
that none of the Directors on the Board of the Company as stated below for the Financial Year
ending on 31% March, 2026 have been debarred or disqualified from being appointed or
continuing as Directors of companies by the Securities and Exchange Board of India, Ministry
of Corporate Affairs, or any such Statutory Authority.

Sl. No. Name of Director DIN Dateizi:::.;::;;:l‘:vment
1. Sudheer Kumar Balakrishnan Nair 00858893 04/10/1994
2. Balakrishnan Nair 02449135 15/02/2006
3. Narayana Kurup Asokan* 01348861 06/01/2024
4, Deepthi Santhakumary 08592096 06/01/2024
5. Suresh K Pillai 10512257 12/03/2024
6. Susil Balakrishnan Nair Chanane 04/10/1994
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Ensuring the eligibility for the appointment/continuity of every Director on the Board is the
responsibility of the management of the Company. Our responsibility is to express an opinion
based on our verification. This certificate is neither an assurance as to the future viability of
the Company nor of the efficiency or effectiveness with which the management has conducted
the affairs of the Company.

For CaesarPintojJohn

& Associates LLP
Company Secretaries

Nikhil George Pinto
Partner
M. No. F11074

CP. No. 16059
UDIN: FO011074H001324201

Peer Review Certificate No.2148/2022
Date: 01/09/2026

Place: Kochi
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Annexure A

To

The Members

SOLVE PLASTIC PRODUCTS LTD
2nd Floor Balco Building,

XXIX/456 Powerhouse Ward,
Tholicode, Kollam, Pathanapuram,
Kerala - 691333

Our report of even date is to be read along with this letter.

1. Maintenance of the secretarial records is the responsibility of the management of the
Company. Our responsibility as the Secretarial Auditors is to express an opinion on these

secretarial records, based on our audit.

2. During the audit, we have followed the practices and process as were appropriate, to obtain
reasonable assurance about the correctness of the contents of the secretarial records. We

believe that the process and practices we followed provide a reasonable basis for our report.

3. The correctness and appropriateness of financial records and Books of Accounts of the

Company have not been verified.

4. Wherever required, we have obtained the Management representation about the Compliance

of laws, rules and regulations and happening of events, etc.

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

of the procedures and compliances on test basis.
6. While forming an opinion on compliance and issuing the Secretarial Audit Report, we have

also taken into consideration the compliance related actions taken by the Company after 31st
March, 2026 but before issue of the Report.
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7. The Secretarial Audit report is neither an assurance as to future viability of the Company nor
of the efficacy or effectiveness with which the management has conducted the affairs of the
Company.

For SVJS & Associates
Company Secretaries

Jayan K

Partner

CP. No.: 7963, FCS: 8154

Peer Review Certificate No. 6215/2024

Place: Kochi
Date: 15" September, 2026

UDIN: FO08154H001324139
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Annexure IV
Form No. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2026
[Pursuant to Section 204 (1) of the Companies Act, 2013 and Rule No. 9 of the

Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To

The Members

SOLVE PLASTIC PRODUCTS LTD
2nd Floor Balco Building,

XXIX/456 Powerhouse Ward,
Tholicode, Kollam, Pathanapuram,
Kerala - 691333

We, SVIS & Associates, Company Secretaries, have conducted the Secretarial Audit of the
compliance of the applicable statutory provisions and adherence to good corporate practices
by SOLVE PLASTIC PRODUCTS LTD [CIN: L25209KL1994PLC008231] (hereinafter
called the “Company”). Secretarial Audit was conducted in a manner that provided us a
reasonable basis for evaluating the corporate conducts / statutory compliances and expressing
our opinion thereon.

Based on our verification of the books, papers, minute books, forms and returns filed and
other records maintained by the Company and also the information provided by the Company,
its officers, agents and authorized representatives during the conduct of Secretarial Audit, the
explanations and clarifications given to us and the representations made by the Management,
we hereby report that in our opinion, the Company has, during the audit period covering the
financial year ended on 31st March, 2026 (Audit Period) complied with the statutory provisions
listed hereunder and also that the Company has proper Board processes and compliance
mechanism in place to the extent, in the manner and subject to the reporting made
hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records
maintained by the Company for the financial year ended on 31st March, 2026 according to
the provisions of:

i.  The Companies Act, 2013 (the Act) and the Rules made thereunder;

ii. The Securities Contracts (Regulation) Act, 1956 (SCRA) and the Rules made thereunder;

iii. The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;
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iv. The Foreign Exchange Management Act, 1999 and the Rules and Regulations made
thereunder;

v. The following Regulations and Guidelines prescribed under the Securities and Exchange Board
of India Act, 1992 (*SEBI Act’):

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

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

c) The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015;

d) The Securities and Exchange Board of India (Depositories and Participants)
Regulations, 2018;

e) The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015;

(vi) As informed to us, the following other laws are specifically applicable to the Company:
a) The Factories Act, 1948 and the Regulations and Bye-laws framed there under;
b) Industrial Employment (Standing Orders) Act, 1946;

c) The Environment (Protection) Act, 1986 and the Regulations and Bye-laws framed
there under;

d) The Water (Prevention and Control of Pollution) Act 1974 and the Regulations and Bye-
laws framed there under;

e) The Air (Prevention and Control of Pollution) Act, 1981 and the Regulations and Bye-
laws framed there under;

f) The Noise Pollution (Regulation and Control) Rules, 2000;
g) The Municipal Solid Wastes (Management and Handling) Rules, 2000;

h) The Hazardous Wastes (Management, Handling and Transboundary Movement) Rules,
2008;

i) Legal Metrology Act, 2009;
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We have also examined compliance with the applicable clauses of the following:

(i) (Secretarial Standards relating to Meetings of the Board of Directors (SS-1) and
General Meetings (S5-2) issued by the Institute of Company Secretaries of India;

(ii) The Listing Agreement entered into by the Company with NSE Limited;

During the period under review, the Company has complied with the provisions of the Act,
Rules, Regulations, Guidelines, Standards, etc. mentioned above except:

1. There was a delay of one day in compliance with the requirements of Regulation 34 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, relating to the
submission of the Annual Report for the financial year ended March 31, 2025, to the Stock
Exchange.

We further report that:

The Board of directors of the Company is duly constituted with proper balance of Executive
Directors, Non-Executive Directors and Independent Directors. There were no changes in the
composition of the Board of Directors during the period under review other than the re-
appointment of directors which were carried out in compliance with the provisions of the Act.

Adeqguate notices were given to all directors to schedule the Board meetings, agenda and
detailed notes on agenda were sent at |least seven days in advance and a system exists for
seeking and obtaining further information and clarifications on the agenda items before the
meeting and for meaningful participation at the meeting.

All decisions of the Board were unanimous and the same was captured and recorded as part
of the minutes.

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

We further report that the National Stock Exchange of India Limited ("NSE"), vide its notice
dated October 30, 2025, levied a fine of ¥2,000/- along with applicable Goods and Services
Tax aggregating to ¥2,360/- for the non-compliance with the requirements of Regulation 34
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The
Company subsequently remitted the said amount to NSE on November 4, 2025.

We further report that during the audit period there were no instances of:

(i) Public / Right / Preferential issue of shares / debentures / sweat equity etc.;

(ii) Redemption / buy-back of securities;

www.balcopipes.com 66




(iii)Major decisions taken by the members in pursuance to Section 180 of the Companies
Act, 2013;

(iv)Merger / Amalgamation / Reconstruction, etc.;

(v) Foreign Technical Collaborations.

This report is to be read with our letter of even date which is annexed as 'Annexure A’
and forms an integral part of this Report.

For SV1S & Associates
Company Secretaries

Jayan K

Partner

CP. No.: 7963, FCS: 8154

Peer Review Certificate No. 6215/2024

Place: Kochi
Date: 15" September, 2026

UDIN: FO08154H001324139
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INDEPENDENT AUDITOR’S REPORT

To The Members of
Solve Plastic Products Limited, Tholicodu, Punalur

Report on the Audit of the Standalone Financial Statements
1. Opinion

We have audited the accompanying Standalone financial statements of Solve Plastic Products Limited, Tholicodu,
Punalur (“the Company”) which comprises the Balance Sheet as at 31 March 2026, the Statement of Profit and Loss
and Statement of cash flows for the year then ended, and notes to the financial statements, including a summary of
significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid standalone
financial statements give the information required by the Act in the manner so required and give a true and fair view in
conformity with the accounting principles generally accepted in India, of the state of affairs of the Company as at 31%
March 2026, and PROFIT and its cash flows for the year ended on that date.

2. Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the
Companies Act, 2013. Our responsibilities under those Standards are further described in the Auditor’s Responsibilities
for the Audit of the Financial Statements section of our report. We are independent of the Company in accordance with
the Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical requirements that
are relevant to our audit of the financial statements under the provisions of the Companies Act, 2013 and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the Code
of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

3. Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of these
Standalone Financial Statements of the current period. These matters were addressed in the context of our audit of the
Standalone Financial Statements as a whole, and in forming our opinion thereon, and we do not provide a separate
opinion on these matters. We have determined the matters described below to be the key audit matters to be
communicated in our report;

Monitoring and Disclosure of Utilization of IPO Proceeds (Refer Note 26.__ to the Standalone Financial Statements)
The Company had successfully completed its Initial Public Offering (IPO) on the NSE Emerge SME Platform in the
previous year and raised net proceeds of T1,184.82 Lakhs. During the current year ended March 31, 2026, the Company
has utilized Z888.41 Lakhs of the TPO proceeds towards the objects stated in the Prospectus, as follows: (a) Capital
Expenditure towards purchase of additional plant and machinery — ¥256.23 Lakhs (against 552.64 Lakhs planned);
(b) Working Capital Requirements — I382.55 Lakhs (fully utilized): (¢) General Corporate Expenses — I88.00 Lakhs
(fully utilized): and (d) Issue Related Expenses — ¥161.63 Lakhs (fully utilized). An amount of 3296.41 Lakhs remains
unutilized as at March 31, 2026, representing the balance Capital Expenditure yet to be deployed, which has been parked
in the Company’s current account maintained with State Bank of India, pending deployment, The utilization of IPO
proceeds requires significant management judgment in ensuring that deployment of funds is in accordance with the
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objects stated in the Prospectus and in compliance with NSE Emerge listing obligations. Given the regulatory
significance, materiality of unutilized proceeds, and the continuing nature of capital expenditure deployment, we have
identified this as a Key Audit Matter.

How Our Audit Addressed the Matter
Our audit procedures included, but were not limited to, the following:

1. Obtamed and reviewed the Prospectus to understand the objects of the IPO and the planned deployment of net
proceeds across each head.
ii. Verified the actual utilization of TPO proceeds against each object of the offer by examining supporting

documents, including invoices, purchase orders, bank statements, and payment records, to confirm that funds
were deploved in accordance with the objects stated in the Prospectus.

iii. Verified that the unutilized IPO proceeds amounting to 296.41 Lakhs have been appropriately parked in the
Company's current account with State Bank of India, as permitted, and obtained bank confirmation/statements
to corroborate the same.

iv. Reviewed the Statutory Auditor's Certificate on Utilization of IPO Proceeds issued for the half year ended
March 31, 2026, and assessed its consistency with the books of account and supporting records.
Y. Assessed the adequacy and completeness of disclosures made in the financial statements with respect to the

utilization and pending deployment of IPO proceeds, in compliance with applicable NSE Emerge listing
regulations and accounting standards.

vi. Obtained written representations from Management and those charged with Governance confirming the
correctness of the utilization statements and compliance with the Prospectus objects.

4. Other Matters

i. The Financial Statements of the Company for the year ended March 31, 2025, were audited by predecessor audit
firm. The predecessor auditor's report, dated July 22, 2025, expressed an unmodified opinion on those financial
statements.

ii. Attention is drawn to the fact that the figures for the half year ended March 31, 2026 represent the derived figures
between the audited figures in respect of the full financial year ended March 31, 2026 and the unaudited
published year-to-date figures up to September 30, 2025, being the end of the first half of the financial year,
which were subjected to limited review by us.

Our opinion is not modified in respect of these matters.

5. Information other than the Financial Statements and Auditors Report thereon

The Company’s Board of Directors is responsible for the Information other than the financial statements and auditors
report thereon. The said information comprises the information included in the Directors Report (Other information),
but does not include the financial statements and our audit report thereon. The Other Information is expected to be made
available to us after the date of this auditor’s report

Our opinion on the financial statements does not cover the other information and we will not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information identified
above when it becomes available, and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit, otherwise appear to be materially misstated.

When we read the other information, if we conclude that there is a material misstatement therein, we are required to
communicate the matter to those charged with governance.
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6. Responsibility of Management and Those Charged with Governance for the Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134{5) of the Companies Act, 2013
(“the Act”™) with respect to the preparation of these standalone financial statements that give a true and fair view of the
financial position. financial performance and cash flows of the Company in accordance with the accounting principles
generally accepted in India, including the accounting Standards specified under section 133 of the Act This
responsibility also includes maintenance of adequate accounting records i accordance with the provisions of the Act
for safeguarding of the assets of the Company and for preventing and detecting frauds and other nregularities; selection
and application of appropriate accounting policies; making judgments and estimates that are reasonable and prudent:
and design, implementation and maintenance of adequate internal financial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the preparation and presentation of the
financial statement that give a frue and fair view and are free from material misstatement, whether due to frand or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

Those Board of Directors are also responsible for overseeing the company’s financial reporting process.

7. Auditor’s Responsibility for the Audit of the Financial Statements

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

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

e Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud 1s higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we are also responsible for
expressing our opinion on whether the company has adequate internal financial controls system in place and the
operating effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
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significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

¢ Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

8. Report on Other Legal and Regulatory Requirements

1.  Asrequired by the Companies (Auditor’s Report) Order, 2020 (“the Order™), issued by the Central Government
of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give in the Annexure A
statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

]

(A) As required by Section 143(3) of the Act, we report that:

a. We have sought and obtained all the information and explanations which to the best of our knowledge and
belief were necessary for the purposes of our audit.

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

c. The Balance Sheet, the Statement of Profit and Loss, and the Cash Flow Statement dealt with by this Report
are in agreement with the books of account.

d. In our opmion, the aforesaid standalone financial statements comply with the Accounting Standards specified
under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.

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

f.  With respect to the adequacy of the internal financial controls over financial reporting of the Company and the
operating effectiveness of such controls, refer to our separate Report in Annexure B.

g. The managerial remuneration for the year ended March 31, 2026, has been paid / provided by the Company to
its directors in accordance with the provisions of section 197 read with Schedule V to the Companies Act,
2013,

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

a. The Company does not have any pending litigations which would impact its financial position except for
as disclosed in Note 26.2 of the financial statements.

b. The Company did not have any long-term contracts, including derivative confracts, for which there were
any material foreseeable losses.
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c. There were no amounts which were required to be transferred to the Investor Education and Protection
Fund by the Company.

d. (1) The management, as explained in Note No.26.11.1 of the financial statements, has represented that. to
the best of it’s knowledge and belief, other than as disclosed in the notes to the accounts, no funds have
been advanced or loaned or nvested (either from borrowed funds or share premium or any other sources
or kind of funds) by the company to or in any other persons or entities, including foreign entities
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the Intermediary
shall, whether, directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the company (“Ultimate Beneficiaries™) or provide any guarantee, security
or the like on behalf of the Ultimate Beneficiaries.

(i1) The management, as explained in Note No.26.11.2 of the financial statements, has represented, that, to
the best of it’s knowledge and belief, other than as disclosed in the notes to the accounts. no funds have
been received by the company from any persons or entities, including foreign entities (“Funding Parties™),
with the understanding, whether recorded in writing or otherwise, that the company shall, whether, directly
or indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on behalf
of the Funding Party (“‘Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries

Based on such audit procedures, that we considered reasonable and appropriate in the circumstances,
nothing has come to our notice that has caused us to believe that the representations under sub-clause (1)
and (1) of Rule 11(e) contain any material mis-statement.

¢. The Company has not declared or paid any dividend during the year.

f.  Based on our examination which included test checks, the company has used accounting software for
maintaining its books of accounts which has a feature of recording audit trail (edit log) facility and the same
has operated throughout the year for all relevant transactions recorded in the software. Further during the
course of our audit, we did not come across any instance of audit trail feature being tampered with in respect
to the accounting software. Additionally, the audit trail has been preserved by the company as per the
statutory requirements for documentation retention.

For Ranjit Karthikeyen Associates LLP.,
Chartered Accountants
FRN:0067055/50000104

CA. M R Ranjit Karthikeyan, FCA

Partmer(Membership No:-201680)

Place: Punalur
Date: 29-05-2026
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ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE STANDALONE
FINANCIAL STATEMENTS OF SOLVE PLASTIC PRODUCTS LIMITED, PUNALUR.

(Referred to in paragraph 8(1) under ‘Report on Other Legal and Regulatory Requirements’ section of our
report of even date)
i.) Fixed Assets: In respect of the Company’s Property, Plant and Equipment (PPE) and Intangible Assets:

(a) (A) The Company has maintained records showing particulars of fixed assets including quantitative details and
location. The Company is in the process of updating the same.

(B) The company has maintained records showing particulars of Intangible Assets.

(b} These Properties, Plant and Equipment have been physically verified by the management at reasonable intervals.

(c) The title deeds to the immovable properties owned by the company are held in the name of the company

(d) The company has not revalued its Property, Plant and Equipment during the year.

(e) As per the information and explanations furnished to us, no proceedings have been initiated or are pending against
the company for holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988)
and rules made thereunder.

11.) Inventories

(a) The inventories have been physically verified by the management during the year at reasonable intervals. The
discrepancies noticed on physical verification of stock were not material having regard to the size of the operation of
the company.

(b) The company has been sanctioned /renewed working capital limits in excess of five crore rupees. in aggregate, from
banks or financial institutions on the basis of security of current assets during the year. In our opinion and according to
the information and explanations firnished to us, the quarterly returns or statements filed by the company with such
banks or financial institutions are in agreement with the books of accounts of the Company, except in the instances

disclosed in Note No 7.2 to the financial statements.

ii1) Investments/Loans/Advances and Guarantees

During the year, the company has not made any investments in or provided any guarantee or security or granted any
loans or advances in the nature of loans, secured or unsecured, to companies, firms, Limited Liability Partnerships or
any other parties other than those given in the normal course of business.. During the year, the Company has received
an unsecured loan of ¥32,00,000 (Rupees Thirty two Lakhs only) from its Managing Director. Based on the
information, explanafions and documents produced before us, the said borrowing is within the permissible limifs
under the applicable provisions of the Companies Act, 2013. The responsibility for ensuring compliance with all
applicable provisions rests with the Management of the Company. Accordingly, sub-clauses relating to loans granted,
investments and guarantees are not applicable for the year under review.
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1v) Compliance with Sec 185 and Sec 186

In our opinion and according to the information and explanations given to us, the company had not granted any loans
to parties to whom provisions of Sec 185 applies and consequently clauses relating to terms and conditions of loan,
payment of interest and repayment of principal and status of overdue are not applicable.

The unsecured loan of ¥32,00,000 received from the Managing Director does not contravene Section 185, as the said
Section governs loans granted by and not received by the Company.

With respect to Section 186, the Company has not made any investments, given any guarantees or provided any
security during the year. The Board Resolution authorizing acceptance of the aforesaid loan has been verified by us
and the transaction is within the prescribed limits. The responsibility for compliance with Sections 185 and 186 rests
with the Board of Directors and Management of the Company."

In our opinion and according to the information and explanations given to us, the company has not made any
investments, guarantees during the year to which the provisions of Section 185 and 186 of the Companies Act 2013
applies.

v.) Deposits

In our opinion and according to the information and explanations given to us, the company has not accepted any deposits
to which the provisions of Section 73 to 76 of the Companies Act, 2013 and rules made there under applies.

vi.) Cost Records

In our opinion and according to the information and explanations given to us, the Central Government has not prescribed
the maintenance of cost records under Section 148(1) of the Companies Act, 2013, for the company.

vii) Statutory Dues

(a) The company was generally regular in depositing with appropriate authorities undisputed statutory dues towards
Provident Fund, Employees State Insurance, Income Tax, Goods & Service Tax, duty of customs, cess and other
statutory dues, wherever applicable. There were no arrears of undisputed statutory dues as on the last day of the
financial year for a period of more than six months from the date they became payable.

(b) According to the records of the company, there were no unpaid disputed statutory dues outstanding as on the date
of balance sheet

viii) Undisclosed Income

In our opinion and according to the information and explanations given to us, there are no transactions which are not
recorded in the books of account which have been swrrendered or disclosed as income during the year in the tax
assessments under the Income Tax Act, 1961.

ix) Repavment of Loans

In our opinion and according to the information and explanations given to us, the company has not defaulted in
repayment of interest and principal to banks and financial institutions.

(a) In our opinion and according to the information and explanations given to us, the company has not defaulted in
repayment of interest and principal to any lender.
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(b) Based on the information and explanations given to us, the company has not been declared a wilful defaulter by
any bank or financial institution or any other lender;

(¢) According to the information and explanations given to us, and the procedures performed by us, and on an overall
examination of the financial statements of the company, we report that no funds raised on short-term basis have
been used for long-term purposes by the company.

(d) According to the nformation and explanations given to us and on an overall examination of the financial
statements of the company, we report that the company has not taken any funds from any entity or person on
account of or to meet the obligations of its subsidiaries, associates or joint ventures.

(e) According to the information and explanations given to us and procedures performed by us, we report that the

company has not raised loans during the year on the pledge of securities held in its subsidiaries, joint ventures or
associate companies.

x) Application of fiinds raised

In our opinion and according to the information and explanations given to us, and based on our examination of the
records of the Company:

(a) The moneys raised by the Company through its Initial Public Offer on the Emerge Platform of the National Stock
Exchange (NSE) during the year (including the share premium collected) were applied/ear-marked for the purposes
for which they were raised, as detailed in the related prospectus.

(b) The Company has not made any preferential allotment or private placement of shares or convertible debentures
(fully, partially or optionally convertible) during the year that would require reporting under this clause based on
compliance with Section 42 and Section 62 of the Companies Act, 2013.

x1) Frauds

(a) According to the information and explanations given to us, no fraud, on or by the company, has been noticed or
reported during the year.

(b) Asno fraud, on or by the company, has been noticed or reported during the year, reporting under this clause as per
section 143(12) is not applicable.

(c) As represented to us by the management, there are no whistle blower complaints received by the company during
the year.

xi1) Managerial Remuneration

In our opinion and according to the information and explanations given to us, managerial remuneration has been paid
in accordance with section 197 read with Section II under Part II of Schedule V of the Companies Act, 2013.

xii1) Nidhi Company

In our opinion and according to the information and explanations given to us, the company is not a Nidhi company and
hence this clause in not applicable to the company.

xiv) Related Party Transactions
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In our opinion and according to the information and explanations given to us, all transactions with the related parties
are in compliance with Section 188 of the Companies Act, 2013 wherever applicable and the details have been disclosed
in the financial statements as required by the applicable accounting standards.

In our opinion and according to the information and explanations given to us, all transactions with the related parties

are in compliance with section 177 and section 188 of the Companies Act, 2013, wherever applicable and the details
have been disclosed in the financial statements as required by the applicable accounting standards.

xv) Internal Audit

(a) In our opinion and based on our examination, the company has an internal audit system commensurate with
the size and nature of its business.

(b) We have considered the internal audit report of the company issued for the quarter ended 31.12.2025, which is
the only report issued till date, for the period under audit.

xvi) Non-Cash Transactions

As explained fo us, the company has not entered into any non-cash fransactions with directors or other persons during
the year

xvii) Registration with RBI

The company is not required to be registered under section 45-IA of the Reserve Bank of India Act, 1934 and hence
this clause is not applicable to the Company.

xviil) Cash Losses

According to the information and explanations given to us and based on our examination of the books of account and
records maintained by the Company, the Company has not incurred any cash losses during the financial year ended
March 31, 2026.

xix) Resignation of Auditor
According to the information and explanations given to us, there has been no resignation of the statutory auditors during
the year under audit. Consequently, the requirement to consider issues, objections or concerns raised by outgoing

auditors under clause 3(xix) of the Order does not arise.

xx) Going Concern

According to the information and explanations given to us and on the basis of the financial ratios, ageing and expected
dates of realization of financial assets and payment of financial liabilities, other information accompanying the financial
statements, our knowledge of the Board of Directors and management plans as further detailed in Note 26.7 to the
financial statements and based on our examination of the evidence supporting the assumptions, nothing has come to our
attention, which causes us to believe that any material uncertainty exists as on the date of the audit report that company
is not capable of meeting its liabilities existing at the date of balance sheet as and when they fall due within a period of
one year from the balance sheet date. We, however, state that this is not an assurance as to the future viability of the
company. We further state that our reporting is based on the facts up to the date of the audit report and we neither give
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any guarantee nor any assurance that all liabilities falling due within a period of one year from the balance sheet date,
will get discharged by the company as and when they fall due.

xx1) Corporate Social Responsibility

The company was not required to spend any amount towards CSR and hence reporting under this clause 1s not applicable

xxii) Observations by component auditors

The company does not have any subsidiaries/associates/joint ventures and hence reporting under this clause is not
applicable.
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ANNEXURE B TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE STANDALONE
FINANCIAL STATEMENTS OF SOLVE PLASTIC PRODUCTS LIMITED, THOLICODU, PUNALUR.

(Referred to in paragraph 8(2)(f) under ‘Report on Other Legal and Regulatory Requirements’ section of our
report of even date)

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies Act,
2013 (“the Act”)

We have audited the internal financial controls over financial reporting of Solve Plastic products Limited (“the
Company™) as of March 31, 2026, in conjunction with our audit of the standalone financial statements of the Company
for the year ended on that date.

Management’s Responsibility for Internal Financial Confrols

The Company’s management is responsible for establishing and maintaining internal financial controls based on “the
internal control over financial reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Fmancial Reporting issued by
the Institute of Chartered Accountants of India”. These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the orderly and efficient
conduct of its business, including adherence to company’s policies, the safeguarding of its assets, the prevention and
detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting based
on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls
Over Financial Reporting (the “Guidance Note™) and the Standards on Auditing, issued by ICAI and deemed to be
prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial
controls, both applicable to an audit of Internal Financial Controls and, both issued by the Institute of Chartered
Accountants of India. Those Standards and the Guidance Note require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether adequate internal financial controls over
financial reporting was established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls
system over financial reporting and their operating effectiveness. Our audit of internal financial controls over financial
reporting included obtaining an understanding of internal financial controls over financial reporting, assessing the risk
that a material weakness exists, and testing and evaluating the design and operating effectiveness of internal control
based on the assessed risk. The procedures selected depend on the auditor’s judgement, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion
on the Company’s internal financial controls system over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting
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c. There were no amounts which were required to be transferred to the Investor Education and Protection
Fund by the Company.

d. (1) The management, as explained in Note No.26.11.1 of the financial statements, has represented that. to
the best of it’s knowledge and belief, other than as disclosed in the notes to the accounts, no funds have
been advanced or loaned or nvested (either from borrowed funds or share premium or any other sources
or kind of funds) by the company to or in any other persons or entities, including foreign entities
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the Intermediary
shall, whether, directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the company (“Ultimate Beneficiaries™) or provide any guarantee, security
or the like on behalf of the Ultimate Beneficiaries.

(i1) The management, as explained in Note No.26.11.2 of the financial statements, has represented, that, to
the best of it’s knowledge and belief, other than as disclosed in the notes to the accounts. no funds have
been received by the company from any persons or entities, including foreign entities (“Funding Parties™),
with the understanding, whether recorded in writing or otherwise, that the company shall, whether, directly
or indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on behalf
of the Funding Party (“‘Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries

Based on such audit procedures, that we considered reasonable and appropriate in the circumstances,
nothing has come to our notice that has caused us to believe that the representations under sub-clause (1)
and (1) of Rule 11(e) contain any material mis-statement.

¢. The Company has not declared or paid any dividend during the year.

f.  Based on our examination which included test checks, the company has used accounting software for
maintaining its books of accounts which has a feature of recording audit trail (edit log) facility and the same
has operated throughout the year for all relevant transactions recorded in the software. Further during the
course of our audit, we did not come across any instance of audit trail feature being tampered with in respect
to the accounting software. Additionally, the audit trail has been preserved by the company as per the
statutory requirements for documentation retention.

For Ranjit Karthikeyen Associates LLP.,
Chartered Accountants
FRN:0067055/50000104

CA. M R Ranjit Karthikeyan, FCA

Partmer(Membership No:-201680)

Place: Punalur
Date: 29-05-2026
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SOLVE PLASTIC PRODUCTS LIMITED
THOLICODE PO, PUNALUR

CIN : L25209KL1994PLC008231

BALANCE SHEET AS AT 31-03-2026

(% in lakhs)
Parficulars Note As at March 31, As at March 31,
No. 2026 2025
I. EQUITY AND LIABILITIES
(1) Shareholders’ funds
(a) Share capital 3 436.83 436.83
(o) Reserves and surplus 4 604.68 560.98
(2) Non-current liabilities
(a) Long-temm borowings 5 197.03 285.70
(b) Long temn Provisions é 79.09 86.12
(3) Current liabilities
(a) Short-temn bomrowings 7 ?36.01 700.24
(b) Trade payables :
(i) Total outstanding dues of micro & small enterprises 8 74.56 4891
(i) Total outstanding dues of creditors ofher than micro
and small enterprises 462.21 102.54
(c) Other current liabilities 9 113.55 163.67
(d) Short-term provisions 10 4]1.22 48.09
TOTAL 2,945.17 2,433.07
1. ASSEIS
(1) Non-current asseis
(a) Property, Plant and Equipment and Intangible assets
(i) Property, Plant and Equipment 111 553.96 577.00
(i) Intfangible assets 11.0i 19.33 18.84
{iii) Capital Work in progress 11 307.56 10.97
(b) Defered tax assets (net) 187.83 203.86
(c) Other non-current assefs 12 39.81 40.67
(2) Current assets
(a) Inventories 13 850.82 40286
(b) Trade receivables 14 434.54 442.43
{c) Cash and Bank Balances 15 298.57 29686
(d) Short-term loans and advances 14 229.80 21%.03
(e) Other current assefs 17 2294 20.53
TOTAL 294517 2,433.07

Notes to uccounts,signﬁconr accounfing policies and other Note

explanatory statements form part of accounts

For Solve Plastic Products Limited

B.Sudheer Kumar Susil Balakrishnan Nair

DIN: 00858893 DIN: 00949872
(Managing Director) (Whole-Time Director)
Meilin Roy Divya Ajnthakumari
(Chief Financial Officer) (Company Secrefary)
(Membership No:A68200 )

Place: Punalur
Date: 29.05.2026

no. 1&

226

This is the Balance Sheet referred fo in
our report of even date

UDIN:
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SOLVE PLASTIC PRODUCTS LIMITED

THOLICODE PO, PUNALUR
CIN : L25209KL1 994PLC008231

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 315T MARCH 2026

(Fin lakhs)
Note ForThe Year For The Year
Particulars No Ended March 31, | Ended March 31,
i 2024 2025
I Revenue from operations 18 4,558.15 414603
Il Other Income 19 53.40 37.67
1l Total Income (I +II) 4,411.75 4,183.70
v Expenses
(a) Cost of materials consumed o 2,938.56 2,992.45
(b) Changesininventores of finished goods, work-in- (40.25) 45.27
progress and stock-in-trade 9]
[c] Employee benefits expense % 548.18 547.77
(d) Finance Costs - 104.72 78.64
{e] Depreciation and amoriization expense 5 95.61 95.05
4
(f] Otherexpenses 25 205.19 955.93
Total Expense 4,552.02 4,735.11
" Profit before tax (lll - IV) 59.74 (551.40)
Wl Tax expense
{a) Cument fax - -
(o] TaxExpense related to Earlier Years - 17.00
(c)] Defered tax 16.03 (89.59)
Vil Profit (Loss) after Tax for the period (V - VI) 43.70 (478.81)
Vil | Earnings per equity share:
(a) Basic 1.00 (12.38)
(b) Diluted 1.00 (12.38)

Notes to accounts :ignificant accounting policies and other explanatory Note

This is the Statement of Profit & Loas

statements form part of accounts

no. 1& referred to in our report of even date
2,2

For Solve Plasfic Products Limited

B.Sudheer Kumar
DIN: 00858893
(Managing Director)

Merlin Roy
(Chief Financial Officer)

Place: Punalur
Date: 29.05.20246

Susil Balakrishnan Nair
DIN: 00947872
(Whole-Time Director)
UDIN:
Divya Ajnthakumari
(Company Secretary)
(Membership No:A48200 )
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SOLVE PLASTIC PRODUCTS LIMITED
THOLICODE PO,PUNALUR
CIN : L25209KL1 994PLC008231
CASH FLOW STATEMENT FOR THE YEAR ENDED 31.03.2026

(¥ inlakhs)
ticul F.Y. ended F.Y. ended
g 31.03.2026 31.03.2025
|I. Cazh Aows from Operating Activities
MNet (Loss)/Profit before Tax 59.74 {551 .40)
Adjustments for: - -
Interest expense 101.92 74,63
Interast income [3.37) 11.93)
Profit on sale of Fixed Asset - 022
Met loss on foreign curency translation 0.46 0.34
Provision for Bad & Doubtful Debts - 27.50
Provision for Mon-Moving Inventory - 69.63
Provision for gratuity 1.97 1487
Depreciation 9541 95.05
Operating profit before working capital changes 256.53 (251.50))
Adjustments for:
(Increase)/ Decreose in Loans & Advances 084 7.90
Increase/ (Decrease) in Curent Liokiities 327 64 {94.77)
Decrease/(Increase) in Curent Assets [253.25) 33.49
Decrease/{Increase) in Non Current Liaklities [7.00) [3.07)
Cash generated from operating activities 32281 (307.95)|
Less: Direct Taxes paid -
Net Cash generated from operating activities 32281 (307.95)
Il. Cash Flows from Investing Activities.
Proceeds from Sale of Fixed Assets - 0.70
Acquisition of Fixed Assefs {369 45) {87.10)
Interest Received 337 192
Net Cash Aows from Investing Activities (366.28) (84.47)|
lll. Cash Flows from Financing Activities.
Increase in Share Capital (Net of share issue expenses) - 1037 82
Acceptance/(Repayment) of bomowings 147.10 (254 87)
Interast Paid [101.92) [94.63)
Net Cash Aows from Financing Activities 45.18 688.32
Net Cazh Flows during the year (| +11 +1il) 1.70 295.90
Cash & Cash Equivalents at the beginning of the year 294.86 0.84
Cash & Cash Equivalents at the end of the year 298.57 296.86
Notes to Cash Flow Statement
Statement of cash flow has been prepared under the indirect method
Components of Cash and Cash Equivalents:
[Farficulars Asal 31.05.2026 | Asal 31.03.2025 |
Cash on Hand 0,36 0.44
Balance with Banks 2%8.21 296.42
Total 298.57 296,84 |
Notes to accounts,significant accounting policies and other Note no. 18226 This is the Statement
explanatory statements form part of accounts of Cash Flows

referred fo in our
report of even dale

For Solve Plastic Products Limited

B.Sudheer Kumar Suszil Balakrishnan Nair
DIN: 00858893 DIN: 00947872
(Managing Director) (Whole-Time Director)

UDIN:
Merlin Roy Divya Ajnthakumari
(Chief Financial Officer) ({Company Secretary)
(Membership No:A&8200 )

Place: Punalur
Date: 29.05.2026
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SOLVEPLASTIC PRODUCTS LIMITED, THOUCODE PO
FUMALUR
CIN L25209KL1 794PLCO0B23]

Notes on accounis for the year ended March 31, 2026

3 Share Capifal (¥ in lakhs)
Particulars As al March 31, 2026 As of Morch 31, 2025
(o) | Aulborised share capilal
50,060,000 Equity Sharss of R 10/- sach 2000 50000
150,00,000 Equity Shares of Rs. 10/- each)
200,000 Hon-Converfible Redeemable Preference Shares of Re. 100/- each 000 M00.00
b} | Issued. subscribed and paid up share capital
42,468,250 Egutty Shares of Ba. 10/ each 3683 43682
3.1 Reconcilfalion of number of equity shares oulstanding al the be ginning and al the end of he yeaor
As al March 31, 2026 al March 31, 2025
Shares SR
Euly No. of shares Amounl No. of shares Amount
1 Cpenng balrce 4348 43483 s W43
1 Add. Inifisl Publie Offer mode during the year - 13ce 130,20
3 Add: Private Plocement made durng the year = E =
4 Closing balance 43.48 43683 43,48 43483
3.2 Parliculars ol sharsholders holding mae Fon 5% shores of o dass of shares:
i 31
Nt of the 8 As ol Morch 31, 2026 As ol March 31, 2025
No. of shares % holding Na. of shares %
1]8. Susdheer Kumar 1787 050% 787 40.90%
2| Vinod Kumer B 400 TR 400 F14%
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33 For the period of five years immediolely preceding the dale as al which lhe Bolance Sheel is prepared:

Agaregale number and class of shares alloted as hilly paid-up pusvant to contracl(s] without payment

being received in cash.

Notes on accounts for the year ended March 31, 2024

|

[ Class of $hares | Year ate Number
| Equity Shores | 2020-21 0.55
3.4 Shares held by promoters at the end of the year
Change In Promaters helding during the year (3%) | 0.03%] 0.30%]
Details of Promoters shareholding _ _
As al March 31, 2026 As al March 31, 2025 | % Chonge dwing the
fremacalione No.of Shares % of Tokal Shares No.of Shares % of Total Shares year
il | B Sudheer Kumor 17.88 41 93%, 7ET 40.90% 003%
fiil | BSusil Eurmar 178 A0TH 178 407% 000%
[@) | G.Eclckrshnan Nair 94 2.15%, =23 2.15%: 0.00%
fiv) }ShankorS Kumar® 030 DA% =k v] D49 0.00%,
[w] }Aravind 5 Kumar® 040 092% [sTs) D925 0.00%,
fwi] | Govind Vined® 0.50 1145 050 1.14% 0.00%
TOTAL 21.80 49.90%] 21.7% 49877 0.03%)

“Effective January 06,2024, MrShankaer § Kumenhr.Argvind § Kumar, Nr.Govind Vinod have been designoted os promoters of the Company
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Reserves & Surplus

Notes on accounts for the year ended March 31, 2026

Parficulars As at March 31, 2026 As at March 31, 2025
{a) Capital Reserves
1 Opening balance 850 850
2 Add: Additisns durng the veor
3 Lecs Deleton: during the yeaor
4 Closing balance 8.50 8.50
(b) Secuiitles Premium
| Opening balance 103550 127.88
2 Add: Additions durng the yeor 1.054.62
4 Less Deletions during the yeor 14T Q0
5 Clesing balance 1,025.50 1,035.50
{c] |General Reserve
1 Opening balance 200 200
2 Add; Additions during the veor
3 Less Deletion: during the year
4 Closing balance 2.00 2.00
(d) | Reserve and Surplus
1 Opening balance 7.998 BOO
2 Add: Additions dunng the year
3 Less Delehons during the yeor
4 Closing bolance 8.00 8.00
{e} | Surplus in Siotement of Profit and Loss
1 Opening balance (493.02) (14.21)
2 Add: Profit { {loss) for the year 4370 (47681}
3 Closing balance (44%.31)] (493.02)|
Total 404.68 560.98
Long-Term Bomowings
Particulars As af March 31, 2026 As af March 31, 2025
Secured Loans
Term loans
- From Banks| See Note 5.1 &352) 16611 283,70
Unsecured Loons
Loan from Managng Dreclar 11
Tolal 197.03 285.70
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L1 Repoyment and other terms:

Notes on accounts for the year ended March 31, 2026

Parficulars Terms Cument Maturity MNon- Curent
Stale Bank of India
Term loar: are repaycble in equated monthly instolment: cver]
5 : remaining fenure upto 72 months camying nterest rates ranging from
Term Loans with Slate Bdnk of Indin %.25% to #.50% per cnnum. Interest is charged besed on prevailing MCLR 64.02 14521
plus appicable margins.
This term loan is repayable in equated instalments: over remaining
5Bl COVID LOAN Guoranted Emergency Credit Line Extn tenure of &0 months with @ monthly instalment of Rs 2.13,334/- with an| 25.60 20.96
interest rote ot prevaiiing EBLR plus opplicable margins
Axis Bank = -
Balance equated indaiments of 40 months with @ monthly instalment off
Vahieialoon Rs 30,485/- with an interest rate of 7.25% 238 el
South Indian Bank
Vehicls L Balonce eguoted instaiments of 60 months with o monthly instalment of] = =
C | n
bkt Rs 42 783/- with an inferest rate of 7.00%
Current year 96.26 186.11
Pre-vious year 115.72 285.70
5.2 Details of Security:
Particulars Securities Offered
Secured ogaoingt zquitable morigoge of specified frechold ond leasehold land paorcels, hypothecaofion of
(i) ‘With State Bank of India - Term Loans and COVID LOAN GECL specified movable and fixed ossefs including plont and machinery and personal guarantes providad by certain
directors of the compony.
With Axis Bank - Vehicle Loan Term loon sanciioned on hypothecotion of vehicle.
With South Indian Bank- Vehicle Loan Term loon sanctioned on hypothecation of vehicle
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Notes on accounts for the year ended March 31, 2024
& long-Term Pravisions

Particulors As at March 31, 2024 As af March 31, 2025
Graluilty payabie 0% B& 12
Total 79.0% B6.12
T Shorl- Term Borrowings
Particulars As at March 31, 2024 As af March 31, 2025
Secured loans
a) Loans repayable on demand
- FromBanks| See Note 7.1) 819.75 584.52
b) Current Maturities of Long Term B ing: 9626 11572
Unsecured Loans
boan from Manacging Director 20
Tatal 934.01 700.24
7.1 Repayment and ather lerms:
Particulars Terms Deetails of Securities As at March 31, 2026 As at March 31, 2035
Working copital sanclioned by Stale Bank of Indic on
hypothecation of stock, receivobles ond other current
Repaycbie on
e d ot asefr. second chorge on movaoble ond mmovable
Stale Bank of India Cash Credit Account Amar: D cr: awmef of the compony including plant L maochinerny B19.73 584.52
mniensit roie of 2 .
and guorantaed by three Diectars Inferest ot the rofe
825 of 35% above the extemal benchmaork rate) manginal|
lcost of fund bared lending rate [MCLR)
B19.75 584.52
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Notes on accounts for the year ended March 31, 2026
7.2 Olher discloswes

Summary af Reconciiotion of Current Amels in the nature of security oz per Boaks of accounts with Quarterly Returns/Statements furmished before Banks
Parficulars of % 3 S
Quarler Nome of Bank Security il o 'I:ﬂ “m::ﬁ o":f;:ooh Amount of Diference Reason for Material Discrepancies
Provided guatedy Mol Ao
Inventanes &37.00 636,76 0.24
al Receivables 456,00 45627 o7
ther Currsnt
ther G 753,00 75312 @iz
Assef
Inveniories 77500 77505 (08|
a2 Receivables 481.00 48072 L1
Orther Cumrant g fferences that haow risen rm oy
559,00 50967 ner)|The differences thot hove orsen are prmorily due
Asset to the provisional noture of data used for quarterty
. . bonk reporting prepared before final occounts
] a
EOLELR LR Inventones 804.00 803.99 0.01 Yeiosure, inciuding rounding adjusimeniz made in|
fhose submirdors. These varionce: ome nob
as Receivables 479,00 49879 0.2 |eonsidetad matedal,
Other Currant 1.087.00 1087.18 [leth
Azzet
Inventaries: 851.00 850.82 (18]
34 Receivables 43400 43454 1054}
_— .
Ofhe ot 551.00 55131 @3]
Azet
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8 Trade Payables

Notes on aceounts for the year ended March 31, 2026

Farlicvlars As al March 31, 2024 As al March 31, 2025
For goods supgplied 519.73 14041
For sxpenzes 17.04 10.54
536.77 151 45
(o) |Total outstanding dues of mcro & small enterprses 7458 51.8%
[B) | Total outstanding dues of creditons ather than micro and small enterpnses 442 21 P56
Total 536.77 151.45
8.1 Trade Payahbles ageing schedule
As at March 31, 2024
Parki Ouls for the following perods from the due date of paymenl
Not due Less fhan 1 Year 1-2 Years 2-3 Years More than 3 Years Total
(=) [MSME 5205 2530 . 77.a%
[b) | Cthers 22810 2.2 = - ~ 45938
{c) Disputed Duss- MSME - - - = = P
{d] | Deputed Dues- Cihers = 2 = ] > E
Tolal 28018 256,59 - - - £38.77
As at March 31, 2025
Particul Ouista for the following periods from the due date of 11
Not due Less than | Year 1.2 Years 2.3 Yeoars More than 3 Years Tatal
@) | MSME 977 1212 - - - 5187
[b) | Others PEI5 061 - - 7956
() Dis pubed Dues- MSME - - = = = e
|d] Diputed Dues- Of hars - - - - - -
Total 138.71 12.73 - - - 151.45
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Notes on accounts for the year ended March 31, 2024

The detalr of amounts outstanding to Micre, Small and Medium Enterprites botad on available Infarmation with Companyiz arunder:
Particulars As ot March 31, 2026

bl
i The amount remaning Unpaid as at the end of cccounting year.
-Principal 7739 51.8%
“nierest

As at March 31, 2025

The amaunt of interest paid by the Company in terns of section 14 of
the Micro, Smell ond Medum Enterprizes. Development Act, 2004
IMSMED: Act], along with the amount of the payment made fo thel
supgplier beyond the cpporfed day dunng the year
The amount of nterest dus and poyable for the penod of delay n
making payment [which have been paid but beyond the oppointed day
duning the year] but without aodding the intersst ipecified under the
FASMED Act, 2004
The amount of inferest accrued and remaining unpaid af the end of the

Q13 008
year. and

0]

fii}

fivl

The emount of further interest remaining due and poyable even in the
succeeding years, unll such dote when the nierest dues cbove ore
actually poid fo the small enterprise, for the purpose of dizalowance of|
a deductible expendiure under section 23 of the MSMED Act, 2006

v}

? Other Current Ligbilities
Parficulars As ot March 31, 2024 As at March 31, 2025
{a) | Other payables

Statutory liabilities
Tax Deducted of Source (TDS) payabils 234 217
Tox Collected of Sowee (TCS) Poyable - 038
Goods and Service Tax payakle 2632 319
Provident Fund |PF) & Employee: Stafe Insurance [ESl) payable 4.24 503
Others
Other Poyment fo Emplovess - -
Accrued expense 5571 112.44
Credit Cord Dues Payable 1005 025
Inferest gccrued 0.4 “
Income Recered in Advance 14.47 1017 |

Tatal 113.55 163.47
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10 Short-Term Provisions

Notes on accounts for the year ended March 31, 2024

Particulars As at March 31, 2028 As al March 31, 2025
Provision For Expense 3523 44 89
Provision For Employee Benefit Exparses 559 321
Total 41.22 48.07
12 Other non-cument assets
Particulars As ot March 31, 2024 As ot March 31, 2025
I Unsecured. considered good
[a) Security Deposfs 3981 047
Total 39.81 40.67
13 Invenfories
Parliculars As al March 31, 2028 As al March 31, 2025
[a) | Row matenals - At cost 31858 180.81
&) | Fnbhed Goods - At cost or MRV whichever s lower 40444 42694
[ | By Produch- PV - ATNRY 10180 4301
{d) | AccessonesSpares & Parts - Af cost 2348 2171
[e) Lesi- Non-Moving Inventory - (5983
Tolal 850,82 L0286
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Nete: on aceounts for the year ended March 31, 2024

14 Trade Receivables
Parficulars As al March 31, 2026 As af March 31, 2025
{a) Trade Receivobles ovistanding for a period exceeding six months from the date they are due for payment
Unsecured , Considered Good 5984 5442
Unsecwrad , Coniderad Doubiiul 43724 43 41
Less: Provision for bad & doubtful debis {43.81) (43.81)
Others
Unsecwred , Consdered Good 37505 387 62
Unsecured , Consdersd Doubthul - -
Less: Provision for bad & doubtful debs -
Tolal 434.54 44243
14.1 Trade R ivables Ageing Schedul

As ol March 31, 2026

Outstanding for fhe following perods from the due date of payment
Particulars
Nof Due Less than & months & manths ta 1 year 1-2years 2-3years Mere han 3 Years
@} | Undisputed Trade Receivables - Considered good £5.50 30555 453 2588 B24 053
{B) | Undisputed Trode Receivabies - Considersd doubiful E = - - = 4326
=) Deputed Trode Receivable: - Corsiderad good - - = - 482 15.52
{d) |Deputed Trade Recewable: - Considersd dovbiful -
Total 4950 305.55 483 2588 13.08 57.31
As al March 31, 2025
Particulars Oubslanding for the following periods fram Ihe due dale of paymenl
Not Due Less fhan & months & months te 1 year 1-2vyears 2. 3 years More than 3 Years
[a) |Undisputed Trode Receivables - Cansidered good 0.60 IB7.22 1053 241 218 484
(b} | Undizputed Trade Recenables - Consdered doubtul - . . - - 4361
{c) | Dsputed Trode Recewables - Considersd good = 0.00 = 482 a2 1z
{d) Dzputed Trade Receivable: - Corsidered doukiful - - - - - -
Total 0.60 347,22 10.53 14.42 13.10 60.17
14.2 | Trade Receivables due by As at March 31, 2026 As at March 31, 2025
o] | Director: of the Company either severally or jointly with any other perions 11035 106 3%
Bl | Ameunts due by private compames nwheh any director b o director or o member = = = =
Less: Froveion for bod and doubtiul debis = 24.48 ~ 26.45
Tolal dues (nel of provision) 8388 79.92
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16 Cash and Bank Balances

Netes on accounts for the year ended March 31, 2026

Parficulars As at March 31, 2026 As ot March 31, 2025
Cash and Cash Equivalents
{a) |Balance with Banks
Fixed Dep ost* 108 294.00
In Curent cocounts 29713 0432
o] | Cash on hand 036 .44
Total 298.57 7484
*Fixed Dleposit with State Bank of India with mafunty of 10 days
16 Shori-Term Loans and Advances
Farficulars As al March 31, 2028 As af March 31, 2025
] Unsecwred, considered good
Advance hcome Tax poid .50 1o
Tox deducted af tource (TDS) recewvable 025 022
Tax collected af source {1C5) recervable Q.24 Q1o
Minmum Atemative Tax (MAT| credit entitlement .59 4059
1G5T Receivable #0.88 50.53
(Z5T Unavailed MC 041 012
Depuied fax 0.48 048
Advance for goods 0.30 Q.47
Advance for experse: 743 425
Advance for capital expenies 86.60 109.14
Loans and advances o Employess 028 Q.25
Other advance 44 189
Total 237.80 219.03
Loans and advances due by: As al March 31, 2026 As at March 31, 2025
BDirecfors of the Company either severally ar jointly with any ofher persons - -
Amounts due by fimae inwhich any direcforie a parfner 082 012
Amount due by privafe companies n which any director & a drector ora member - -
Tolal 0.82 012
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17 Olher Cuent Assels

Notes on accounts for the year ended March 31, 2025

Farficulars. As af March 31, 2024 As at March 31, 2025
{al | Prepcid expenses 2258 20.28
|k} | DEcount Fecewable 034 oo
Total 22.94 20.30
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SOLVE PLASTIC PRODUCTS LIMITED,
THOLICODE PO PUNALUR

CIN : L25209KL1774PLC008231

Notes to Statement of Profit and Lozs

18 Revenue From Operations

(% in lakhs)

Particulars Year Ended March 31,2024 Year Ended March 31,2025
=1} Sale of products 4,541.89 411517
(b) Other cperating revenues 16.26 30.86
Total 4 558.15 41446.03
Revenue Includes
Particulars Year Ended March 31,2024 Year Ended March 31,2025
(a) Domestic Sales 4,535 .44 4,097.96
(b] Export Sales 22.69 48.07
Total 4 558.15 41456.03
19 Other Income
Particulars Year Ended March 31,2024 Year Ended March 31,2025
=] Interest income 3.37 1.93
(b) Discount received 43.28 33.91
() Iviscellaneous income 3.38 0.79
(d) Profit on sale of PPE(Net) = 0.22
(e] Insurance Claim Received 3.33 0.31
[f] Duty Drawback 0.24 0.51
Total 53.40 37.67

20 Cost of materials consumed

Particulars Year Ended March 31,2024 Year Ended March 31,2025
(a) Opening stock of Row materials 1117 224.68
(b) Add: Purchases 3,144.26 2,878.94
(] Less: Clesing stock of Raw materials 318.88 111.17
Total 2938.56 2,992.45

21 Changesininventories of finished goods, work-in-pro

gress and stock-in-trade

Particulars

Year Ended March 31,2024

Year Ended March 31,2025

(a) Opening stock

1 Finished Goods 469.98 524.59

2 Accessories, Spares & Parts 21.71 12.36

Sub Total 491.48 534,94

(b) Less : Closing stock

1 Finished Goods 508.26 449.98

2 Accessories,Spares & Parts 23.68 21.71

Sub Total 531.94 471.48

Total -40.25 45.27
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SOLVE PLASTIC PRODUCTS LIMITED,

THOLICODE PO PUNALUR

CIN : L25207KL1774PLCO0B231

Notes to Statement of Profit and Lozs
22 Employee Benefit Expenses

Particulars Year Ended March 31,2024 Year Ended March 31,2025
(a) Salaries & Wages
Salaries and wages, including bonus 467.89 428.65
(b) Conftribution to provident and other funds :- =
Contribution to Employees Provident Fund 2517 26.37
Contribution to Employees State Insurance 8.35 B.57
Gratuity 1.97 14.87
Leave Encashment 0.30 48]
)] Stoff welfare expenses 6.64 11.70
{d) Remuneration to directors 37.86 52.80
Total 548.18 547.77
23 Finance costs
Particulars Year Ended March 31,2024 Year Ended March 31,2025
[a) Interest Cost 101.92 94.63
(b) Bank charges 1.51 3.64
(] Interest-Others 1.30 0.36
Total 104.72 78.64
24 Deprecialion and Amortization
Particulars Year Ended March 31,2024 Year Ended March 31 2025
=] Depreciation on Property, Plant and Equipments 73.41 92.33
[b] Amortisation of Intangible assets 2.21 273
Total 75.41 $5.05
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SOLVE PLASTIC PRODUCTS LIMITED,
THOLICODE PO PUNALUR

CIN : L25207KL1774PLCO0B231

Notes to Statement of Profit and Loss

25 Other Expenses

Particulars Year Ended March 31,2024 Year Ended March 31,2025
(1]} Power and fuel 201.67 177.02
(2] Listing Expenses = 23.64
(3] Factory expenses 12.95 13.85
(4]) Repairs to buildings 0.01 0.24
(5]} Repdirs to machinery 26.27 33.49
[&]] Repairs to others 2571 29.24
[7]] Advertsement charges 11.40 11.78
(8]} Cariage cutwards 36.32 41.00
[7]] Discount allowed 92.92 159.92
(10]] Denation & charities 0.07 0.21
{11)} confract Labour Charges 76,34 81.85
[(12]] Penalties & fines 1.72 0.25
[(13]] Insurance 146.64 13.39
[14]) Job work charges 0.29 2.41
[15]] Rates and taxes, excluding, taxes on income 1418 11.53
[16]] Legal and professional 19.34 12.34
(17} Travelling and conveyance 69.79 66.46
(18]] Printing and stationery 4.67 5.37
(12]] Remuneration to Auditers
Audit Fee 3.00 5.00
Tax Audit Fee 0.50 1.00

(20)} Other Services = =
(21]} Reimbursement of Expenses - -

[22]] sitting fee to directors 0.90 2.00
(23]] tarket development expenses 21.61 5520
[24)| Office expenses 15.32 14.20
(25]] Cther selling expenses 1.20 1.51
[26]] Postage, Telephone etc 3.29 3.13
[27]| service charges TR 19.76
[28]] Testing fee 1.57 2.70
[29]] Vehicle running expenses 69.94 54.83
[30]} Lease Rent 72.00 72.00
(31]] Membership Fees 0.06 0.48
(32)] Provision for doubtful debts = 27.50
(33)] Met loss on foreign currency franslation 0.66 0.3
(34]] Recruitment Expenses 0.49 1.57
[35]] Ineligible ITC Written off 14.38 10.68

Total 705.1% 755.93
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SOLVE PLASTIC PRODUCTS LIMITED
CIN: L25209KL1994PLC008231
THOLICODE PUNALUR

Note 1: Company Information

Solve Plastic Products Limited ("the Company") is a public limited company incorporated in India.
The Company was originally incorporated as a Private Limited Company on October 04, 1974.
Subsequently, it was converted infe a Public Limited Company, and a fresh Cerfificate of
Incorporation was issued on March 05, 2024. The Corporate Idenfification Mumber (CIN) is
L25209KL1994PLC0O08231. The Company's registered office is located at Tholicode P.O, Punalur,
Kollam District, Kerala, India.

During the Financial Year 2024-2025, the Company successfully completed ifs Inifial Public Offering
(IPO), and its equity shares were listed on the SME EMERGE Platform of the National Stock
Exchange of India Limited (NSE EMERGE) effective August 21, 2024,

The principal business activity of the Company is the manufacturing of uPVC (Unplasticized
Polyvinyl Chloride) Pipes and Rigid PVC Electrical Conduits. The Company markets its products
under the brand name "BALCOPIPES". The Company operates manufacturing facilities at the
following locations:
e Unit-1: PMC/XII/6%0, Punalur, Tholikode P.O., Kollam 691333, Kerala (Rigid uPVC Hecfric
Conduits)
e Unit-2: TP/XIII/707&708, Papannoor Road, Edamon, Kollam 691307, Kerala (UPVC Pipes)
e Unit-3: 14/414E, Kooveri, Nadukani, Kannur 670142, Kerala (UPVC Pipes)
e Unit-4: 3/12/82 & 83, Karkuddy, Therkkumedu, Kesavapuram, Shencottah, Tirunelveli
627813, Tamil Nadu (Rigid PVC Electrical Conduits)

The Company holds ISO 9001:2015 certification and relevant Bureau of Indian Standards (BIS)
certifications for its products.

Note 2: Significant Accounting Policies
2.1.Basis of Preparation and Accounting Convention
2.1.1. Statement of Compliance

The financial statements have been prepared as a going concermn in dccordance with
the Generdlly Accepted Accounting Principles in India ("Indian GAAP"), comprising the
Accounting Standards ("AS") specified under section 133 of the Companies Act, 2013read
with Rule 7 of the Companies (Account) Rules, 2014, and the relevant provisions of the
Companies Act, 2013.

2.1.2. Accounting Convention and Basis

The financial statements are prepared under the historical cost convention on an accrual
basis, unless otherwise stated, and comply in all material aspects with the reguirements of
the Companies Act, 2013, including Schedule |ll. Historical cost is generally based on the
fair value of the consideration given in exchange of goods/services.

2.1.3. Current/Non-Current Classific ation:

All assets and liabilities have been classified as current or non-cumrent according fo the
Company's operafing cycle and other criteria as sef out in the Act. Based on the nature
of products and the fime between the acquisition of assets for processing and their
redlizationin cash and cash equivalents, the company has ascertained its operating cycle

(Al figures are rounded in Lakhs, unless otherwise stated)
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as twelve months for the purpose of cumrent, non-cumrent classification of assets and
liabilities.

2.14. Going Concern

The board of directors have considered the financial position of the Company as at March
31, 2026, and the projected cash flows and financial performance of the Company for at
least twelve months from the date of approval of these financial statements as well as
planned cost and cash improvement actions and believe that the plan for sustained
profifability remains on course.

The board of directors have taken actions fo ensure that appropriate long-term cash
resources are in place at the date of signing the accounts to fund the Company's
operafions.

2.1.5. Use of Estimates and Judgements

The preparation of financial statements in conformity with Indian GAAP requires
management fo make estimates and assumptions that affect the reported amounts of
assets and liabilities and disclosure of contingent liabilities at the date of the financial
statements and the reported amounts of revenue and expenses during the reporting
period. Although such estimates are based on a reasonable and prudent basis
considering all available information, actual results could differ from these estimates and
any revisions are recognized in the period in which the results are known.

2.1.6. Functional Currency & Presentation:
The financial statements are presented in Indian Rupees (INR), which is the Company's
funciional and presentation currency.

2.1.7. Rounding:

All amounts disclosed in the financial statements and notes are presented inIndian Rupees
rounded off to the nearest lakh, unless otherwise stated. Previous year figures have been
regrouped/reclassified wherever necessary fo confirm fo the curmrent year's presentation.

2.2.Revenue Recognition

2.2.1. Revenue from the sale of goods [UPVC Pipes, Electrical Conduits) is recognised
when the significant risks and rewards of ownership have been transferred to the
buyer, which generally occurs upoh dispatch of goods to the customer / delivery
as per contfractual terms, and when no significant uncertainty exists regarding the
amount of consideration and its ultimate collection. Revenue is measured at the
fair value of the consideration received or receivable, net of retumns, discounts,
rebates, and applicable taxes (like GST).

2.22. Other operating revenues (e.g., sale of scrap) are recognised when the right to
receive the revenue is established and no significant uncertainty exists regarding
collection. Interest income is recognised on a fime proportion basis. Dividend
income is recognised when the right fo receive payment is established. Lease rent
income is recognised on a straight-line basis over the lease term. Insurance claims
and Duty Drawback are recognised on an accrual basis when there is reasonable
certainty of receipt. Profit/loss on the sale of assets is recognised on the date of
disposal. Discount received is accounted for on accrual basis.

(All figures are rounded in Lakhs, unless otherwise stated)
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2.3.Property, Plant and Equipment (PPE)

2.3.1. Property, Plant and Equipment (PPE) are stated at their original cost of acquisition
or construction, including taxes, duties (net of refundable taxes like GST Input
Credit), freight, bormowing costs attributable to qualifying assefs, and other
incidental expenses related to acquisiion and installation, less accumulated
depreciation and impairment losses, if any.

2.3.2. Subsequent Expenditure: Costs incurred subsequent to the initial acquisition are
capitalized only when it is probable that they will result in future economic benefits
to the Company. All other repairs and maintenance are charged to the Profit and
Loss Statement during the period in which they are incurred.

2.3.3. As a pdlicy of the Company, items having a cost and incidental expenses of less
than Rs. 5,000/- are not capitdlized but charged to the Statement of Profit & Loss,
as an expense. Property, Plant & Equipment having WDV below Rs. 5,000/- are
reviewed at each year-end for impairment and to assess their continued usefulness
and economic benefit, If it is determined that the asset no longer provides future
economic benefits, it is writfen off; otherwise, it continues fo be depreciatedin line
with the Company's depreciation policy.

2.4.Intangible Assets

Infangible assets (like Software, Website, Leasehold Premium) acquired separately are
measured on initial recognition at cost. Subsequently, they are caried at cost less
accumulated amortization and accumulated impairment losses, if any. Intfangible assets
with finite lives are amortized on a straight-line basis over their estimated useful lives.
Amortization expense is recognized in the Statement of Profit and Loss. Estimated useful
lives are reviewed at each reporting date.

2.5.Depreciation and Amortisation:

Depreciation on tangible assets is provided on the Written Down Value (WDV) method
based on the useful lives esfimated by the management, which are generally in
accordance with the usefullives prescribed under Schedule |l of the Companies Act, 2013,
For Extruder machinery used in continuous process, depreciation is calculated based on
rates applicable for continuous process machinery as per Schedule ll. Depreciatfion on
assefs acquired under finance leases (if any) is provided over the useful life of the asset.
Leasehold Premium (Intangible Asset) is amortized over the period of the lease. Other
intangible assets are amortized over their estimated useful lives.

2.6.Impairment of Assets

The carrying amounts of assets are reviewed at each balance sheet date fo determine if
there is any indication of impairment. If any such indication exists, the asset's recoverable
amount (higher of net selling price and value in use) is estimated. An impairment loss is
recognised in the Statement of Profit and Loss whenever the camying amount of an asset
exceeds ifs recoverable amount. Previously recognised impairment losses may be
reversed if there has been a change in the estimates used to determine the recoverable
amount.

2.7.leases

Leases where the lessor effectively retains substantially all the risks and rewards of
ownership are classified as operating leases. Operating lease payments (net of any
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incentives received from the lessor) are recognised as an expense in the Statement of
Profit and Loss on a sfraight-line basis over the lease ferm, unless another systematic basis
is more representative of the time paftern of the user's benefit. Leases where the Company
assumes substantially all the risks and rewards of ownership are classified as finance leases.
Assetfs acquired under finance leases are capitalized at the lower of the fair value of the
asset or the present value of minimum lease paymenfts af the incepftion of the lease.

2.8.Investments
Investments infended to be held for more than one year are classified as long-term
investments and are carmied at cost. Provision for diminution, other than femporary, in the
value of long-term investments is made. Investments intended fo be held for not more
than one year are classified as current investmenis and are stated at the lower of cost
and fair value. Cost includes acquisition charges. On disposal, the difference between
carying amount and net proceeds is recognised in the Statement of Profit and Loss,

2.9.Inventories
Inveniories are valued at the lower of cost and Met Realisable Value (NRV), determined

as follows:
a) Method of Valuation: Costis ascertained using the FIFO method.

b) Components of Cost:

a. Raw Materials (e.g., PVC resins, additives, chemicals) and Sfores & Spares: Cost
includes purchase price, import dufies and other non-refundable faxes, freight
inwards, and other expenditure directly attributable to acquisition.

b. Work-in-Progress (Pipes/Conduits at intermediate stages): Cost includes the
cost of raw materials, direct labour, and a systematic allocation of production
overheads appropriate to the stage of completion.

c. Finished Goods (UPVC Pipes, Rigid PVC Electrical Conduits): Cost includes the
cost of raw materials, direct labour, dllocated production overheads, and
other costs incurred in bringing the inventories to their present location and
condition.

d. By-Products / Scrap (e.g., PVC Scrap): Valued at Net Realisable Value.

c) Net Realisable Value (NRV): NRV is the estimated selling price in the ordinary course of
business, less the estimated costs of completion (if applicable) and the estimated costs
necessary fo make the sale.

d) Obsolescence: Due provision is made for obsolete and slow-moving inventory based
on management's assessment of usability, potential future demand, and estimated
realizable value.

2.10. Foreign Currency Transactions:

Transactions denominated in foreign currencies are recorded at the exchange rates
prevailing on the date of the transaction. Monetary assets and liabilities denominated in
foreign currencies outfstanding at the reporting date are translated at the exchange rates
prevailing on that date. Exchange differences arising on seftflement of monetary items or
on franslation of monetary items are recognised as income or expense in the Statement
of Profit and Lossin the period in which they arise. Non-monetary items camried at historical
cost are reported using the exchange rate at the date of the fransaction.
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2.11. Bomrowing Costs
Borrowing costs that are direcily attributable to the acquisition, construction, or production
of a quadlifying asset (an assetf that necessarily takes a substantial period of fime fo get
ready for its intended use or sale) are capitalized as part of the cost of that assef until such
time as the asset is substantially ready forits intended use or sale. All other borrowing costs
are recognised ds an expense in the Statement of Profit and Loss in the period in which
they are incurred.

2.12. Employee Benefits

a. Short-term employee benefits: Benefits (other than fermination benefits) that
are expected to be settied wholly within twelve months after the end of the
annual reporting period in which the employees render the related service are
classified as short-term employee benefits and include salaries, wages,
bonuses, and compensated absences (such as leave encashment) and are
recognised as an expense at the undiscounted amount in the Statement of
Profit and Loss for the year in which the related service is rendered. Leave
encashment, being settled annuadilly, is also treated as a short-term employee
benefit and liability provided for leave accumulated since the last settlement
date and measured at the undiscounted amount payable.

b. Post-employment benefits:

i. Defined Contribution Plans: Contributions payable to recognised
Provident Fund (PF) and Employees' State Insurance (ESI) schemes,
which are defined confribution plans, are recognised as an expense in
the Statement of Profit and Loss as incurred when the employees have
rendered service entitling them to the contributions. The Company has
no further obligations beyond making these contributions,

i. Defined Benefit Plan (Gratuity): The Company operaftes a partially
funded gratuity plan through a Group Gratuity scheme with Life
Insurance Corporation of India (LIC). The liability recognised in the
Balance Sheet for gratuity is the present value of the Defined Benefit
Obligation (DBO) at the reporting date, as determined using actuarial
valuations using the Projected Unit Credit (PUC) method, less the fair
value of plan assets (fund balance with LIC). Actuarial gains and losses
arising from experience adjustments and changes in actuarial
assumptions are recognised immediately in the Statement of Profit and
Loss.

2.13. Taxes oen Income

Income tax expense comprises current fax (amount of fax for the period determined in
accordance with the Income Tax Acf, 1961) and defered fax (tax effect of fiming
differences between taxable income and accounting income). Deferred tax assets and
liabilities are recognised for the future tax consequences attributable to fiming differences,
measured using the fax rates and ftax laws that have been enacted or substantively
enacted by the reporfing date. Deferred Tax Assets (DTA) are recognised and carried
forward only to the exient that there is virtual certainty that sufficient future faxable
income will be available against which such DTA can be realised. DTA on cany forward of
unabsorbed depreciation or tax losses is recognised only if there is virtual certainty of
realisation. Minimum Alternate Tax (MAT) credit is recognised as an asset when there is
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convincing evidence that the Company will pay normal income tax during the specified
period, measured at the amount expected to be realised.

2.14. Segment Reporting

The Company idenfifies primary segments based on business activities. Based on
management's assessment considering the nature of products, production processes,
customer types, and regulatory environment, the Company operates primarily in a single
reportable business segment - "Plastic Products” (manufacturing uPVC pipes and electrical
conduits). As such, separate segment reporting as per AS 17 is not applicable. While the
Company has domestic and export sales, geographical segments are cumrrently not
considered reportable based on AS 17 thresholds for revenue, results, and assets.

2.15. Earnings Per Share (EPS)

Basic eamings per share is computed by dividing the net profit or loss atfributable to equity
shareholders for the period by the weighted average number of equity shares outstanding
during the period. Diluted EPS is calculated similarly, adjusfing for the effects of all dilutive
potential equity shares, if any.

2.16. Provisions, Contingent Liabilities, and Contingent Assets

Provisions are recognised when the Company has a present legal or constructive
obligation as a result of a past event, it is probable that an outflow ofresources embodying
economic benefits will be required to settle the obligation, and a reliable estimate can be
made of the amount of the obligation. Confingent liabilities are disclosed in respect of
possible obligations that arise from past events, but their existence is confirmed by the
occurrence or non-occurrence of one or more uncertain future events not wholly within
the control of the Company, or present obligations where the outflow of resources is not
probable or the amount cannot be reliably estimated. Contingent assets are neither
recognised nor disclosed.

2.17. Government Grants

Government grants are recognised only when there is reasonable assurance that the
Company will comply with the condifions aftached to them and that the grants will be
received. Grants related to specific fixed assefs are presented by deducting the grant
from the gross value of the asset concerned. Grants related fo revenue are recognised in
the Statement of Profit and Loss on a systematic basis over the periods necessary to match
them with the related costs they are infended to compensate. Grants in the nature of
capital subsidy / promoters' contribution are credited to Capital Reserve.

2.18. Cash Flow Statement
The Cash Flow Statement is prepared using the Indirect Method as set outin AS 3, "Cash
Flow Statements”. Cash flows are classified under Operating, Investing, and Financing
activifies.

2.19. Events Occuning After the Reporting Period
Events occuring after the Balance Sheet date that provide addifional evidence relating

fo conditions existing af the Balance Sheet date (adjusting events) are considered in the
preparation of financial statements. Events occuring after the Balance Sheet date that
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are indicative of conditions arising after the Balance Sheet date (non-adjusting events)
are disclosed in the nofes, where material.
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Note 26: OTHER EXPLANATORY STATEMENTS
(All figures are rounded in Lakhs, unless otherwise stated)

1. Operating lease

a) The Company has taken on lease land from Kerala Industrial Infrasfructure Development
Corporation (KINFRA) under a tripartite agreement dafted 20.02.2018 for the Kannur
factory (Unit-3) for a period of 25 years, five months, and 15 days. Lease premium paid
amounted fo ¥ 20,37,743. During the year ended March 31, 2026, an amount of ¥ 1,04,099
(Previous Year: ¥ 73,836) has been amortized and charged to the Statement of Profit and
Loss (included under Depreciation and Amortization expense - Note 24).

b) During the financial year ended 2019-20, the Company entered into an operating lease
agreement with Solve Plastic Products, a proprietorship concemn of director Mr. B Sudheer
Kumar, under a tenancy agreement dated 10.12.2019. The lease pertains to 20 cents of
property housing a factory building, along with other structural amenities and accessories.
The license for this lease was renewed on 01.12.2025, with a monthly payment of Rs. 5.00.
Also, the Company entered into a lease agreement with Mr. B Sudheer Kumar covering
lease of second Floor BALCO Building admeasuring approximate 6700 sq. feet for the
purpose of corporate office of the Company. The license for this lease was renewed on
01.12.2025, with a monthly payment of Rs. 1.00. Consequently, during the financial year
202526, an amount of Rs. 72.00 has been charged to the Statement of Profit and Loss
Account as Lease Rentals.

2. Contingent Liabilities:

Particulars As At 31.03.2026 As At 31.03.2025
Pending litigation (refer Note) 0.47 0.47
o i CHipiicl 76.28 1,71.16
Commifments

Mote: This relates to Disputed Goods and Services Tax shown under Loans & Advances - MNote 1é.
Management believes that the ultimate outcome of these proceedings will hot have a material
adverse effect on the Company's financial position.

3. Employee Benefits (Gratuity)

3.1.The Company operates a post-employment defined benefit plan for gratuity covering
eligible employees. The plan provides for lump sum payments fo employees upon
refirement, death, incapacitation, or tfermination of employment, based on years of
service and last drawn salary as per the Payment of Gratuity Act, 1972. The plan is partially

funded through a Group Gratuity scheme administered by the Life Insurance Corporation
of India (LIC).

3.2. For the financial year ended 31+ March 2026, LIC had fumished only the summary actuarial
report which did not reflect various information required to be reported vide AS 15 —
Employee benefits. Hence, the disclosure requirements as per AS-15 have been fumished
only for financial year ended 31 March 2025.
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3.3.Reconciliation of opening and closing balances of Defined Benefit Obligation (DBO):

Gratuity (Funded)
Particulars Y. E. 31.03.2025
DBO at the beginning of the year 83.29
Curmrent Service Cost 12.04
Interest cost 6.04
Actuarial (gain)/ Loss (2.53)
Benefits paid 496
DBO at the end of the year 93.88
3.4.Reconciliation of Fair Value of Plan Assets (FVPA):
Gratuity (Funded)
Particulars Y. E. 31.03.2025
FVPA at the beginning of the year 10.0%
Expected Return on Plan Assets 0.684
Actuarial Gains / [Losses) on Plan Assets -
Employer Contributions 1.95
Present value of obligations -
Benefits Paid (4.96)
FVPA atf the end of the year 7.76
3.5.Reconciliation of Net Liability Recognised in Balance Sheet:
Gratuity (Funded)
Particulars Y. E. 31.03.2025
Present Value of DBO at year end 73.88
Fair Value of Plan Assets at year end 7.76
Net Liability Recognised in Balance Sheet 86.12

3.6.Expenses recognized during the year (under the head Gratuity under Employees Benefit

Expenses)
Gratuity (Funded)
Particulars Y. E. 31.03.2025
Curmrent Service cost 12.05
Interest cost 6.04
Expected refumn on plan assets (0.684)
Actuarial (Gains) / Losses Recognised (2.53)
Past Service Cost (if any) -
Total Expense Recognised in P&L 14.87

3.7.Principal Actuarial Assumptions used:

Assumption

Gratuity (Funded)
Y. E. 31.03.2025

Discount Rate (%)

7.25%

(All figures are rounded in Lakhs, unless otherwise stated)
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Salary Escalation Rate (%) 5%
Atftrition Rate (%) 1% - 3%
Mortality Table LIC (2006-08) Ultiimate

3.8.General Information: The estimate of future salary increases considered in the actuarial
valuation take account of inflation, seniority, promotion, and other relevant factors. The
discount rate is based on the prevailing market vields of Government bonds as at the
Balance Sheet date for the estimated term of the obligations. The fair value of plan assets

represents the fund balance maintained with LIC under the Group Gratuity Scheme.

4. Related Party Disclosures (As per AS 18):

(a) List of related parties where control exists or with whom ftransactions have taken place

during the year

i. Key Management Personnel (KMP) & their Relatives:

Name of related party

Relationship

Sudheer Kumar B

Managing Director

Susil Kumar B

Whole-Time-Direcior

Aravind S Kumar

Director upto August 2025 and member of

Promoter Group

Shankar S Kurnar Director upto August 2025 and member of
Promoter Group

il Vinedicurnar Director upto August 2025 and member of
Promoter Group

G Balakrishnan MNair

Director (Managing director's Father)

Merlin Roy

Chief Financial Officer

Divya A

Company Secretary

ii. Enterprises over which KMP / Relatives have significant influence:

Name of related party

Relationship

GBM Associates, LLP

Director, G Balakrishnan Mair is a Partner

Shri Govinda Agri Business
Private Limited

Company in which Managing Director is a director

Solve Plastics Products

Proprietorship concern of Managing Director

ASK Agencies

Proprietorship concern of Director Susil Kumar's
spouse

Saraswathy Agencies

Proprietorship concem of Managing Director's
brother

Souparnika Enterprises

Proprietorship concem of Director Susil Kumar

ili. Other Directors (Independent/Non-Executive):

Name of related party

Relationship

N, Asokan

Independent Director

Deepthi Santhakumari

Woman Director

Keshav Mohan

MNon- Executive Director upto Aug 2025

Biju

Independent Director upto Aug 2025

Suresh K Pillai

Independent Director

Dinesh Chandran

Independent Director upto Aug 2025

(All figures are rounded in Lakhs, unless otherwise stated)
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(b) Related parties with whom transactions have taken place during the year

Name of related party

Relationship

Sudheer Kumar B

Managing Director

Susil Kumar B

Whole-Time-Director

Aravind S Kumar

Executive Director

Shankar § Kumar

Executive Director

Govind Vinod

Executive Director

G Balakrishnan MNair

Director

GBM Associates, LLP

Limited Liability Partnership firm in which Director is a
Partner

Shri Govinda Agri Business
Private Limited

Company in which Managing Director is a director

Solve Plastics Products

Proprietorship concem of Managing Director

ASK Agencies

Proprietorship concermn of Director — Mr. Susil Kumar's
spouse

Souparmika Enterprises

Proprietorship concemn of Director Susil Kumar

(c) Transactions with related parties during the year ended March 31, 2026

Name of the Related Amount Amount
Nature of Transaction Party Relationship FY 2025-26 FY 2024-25
Managing
Sudheer Kumar B Director 17.23 17.18
. Whole Time
Susil Kumar B Dicscior 5.70 5.66
: Executive
. B Aravind S Kumar Director* 10.07 10.13
emuneration/Salary, Exaculive
Bonus Shankar § Kumar Director* 10.14 10.10
. : Executive
Govind Vinod Director® 10.25 10.03
Prasad K P KMP*™ 1.68 12.02
Merlin Roy KMP 2.69
Divya A KMP 8.52 8.35
M. Asokan Ingapendont 0.40 0.40
irector
Deepthi Santhakumari Director 0.10 0.40
Sitting Fees Keshav Mohan Director* 0.10 0.40
Biju Director* 0.10 0.30
— Independent
Suresh K Pillai Director 0.20 0.30
; Managing
Lease Rent Paid Sudheer Kumar B Ditsctor 60.00 60.00
Managing
Rent Sudheer Kumar B Director 12.00 12.00
Limited Liability
Partnership firm
Contract Labour : inwhich
Charges GBM Associates LLP DR SESrTR e 76.75 82.02
Partner
Proprieforship
. concem of
Purchase of Goods Solve Plastic Products Managing 10.01 9.94
Director

(All figures are rounded in Lakhs, unless otherwise stated)
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Proprietorship
concem of
ASK Agencies Director— Mr. 160.58 86.90
Susil Kumar's
spouse
Proprietorship
. concem of
Solve Plastic Products Managing 0.02 0.08
Director
Proprietorship
concem of
Soupamika Enterprises Director Susil 0.07 9.89
Sale of Goods Karor
Proprietorship
concem of
ASK Agencies Director— Mr. 434 .67 372.28
Susil Kumar's
spouse
Managing
Sudheer Kumar B Difector 0.03
i ’ ; Proprietorship
Purchase of Capita : concem of
Goods Solve Plastic Products Managing 8.92 -
Director
*  Directors untit Aug 2025 **KMP Unfil May 2025
(d) Balances outstanding as at March 31, 2026
; Name of the . : Amount Amount
Nature of Transaction Related Party Relationship FY 2025-26 FY 2024-25
SudheeE; Kumar | Managing Director 124 1.04
Susil Kumar B Whole Time Director 3.11 0.44
Aravind S Kumar | Execufive Director 0.69 0.78
Shankar S Kumar | Executive Director 0.81 0.78
Salary / Sitting fee Govind Vinod Executive Director 0.83 0.79
Payable
N Asckan Director 0.09 -
Deepfthi ;
Sanihalursar Director 0.09
Suresh K Pillai Director 0.09 -
Merlin Roy KMP 0.51 -
Divya A KMP 0.71 0.69
Proprietorship
concern of Director—
Trade Payables ASK Agencies | Mr.  Susil  Kumar's 17.30 10.48
spouse
Proprietorship
Trade Receivables A Agendies: | ConeEmoiDiEclcr - 4278 19.37
Mr.  Susil  Kumar's
spouse

(All figures are rounded in Lakhs, unless otherwise stated)
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; Proprietorshi
Solve Plastic | (RSP 41.09 60.55
Products . \
Managing Direcfor
Proprietorship
Saraswati concern of Director —
Agencies Mr. Sudheer Kumar's 2648 248
Brother
Limited Liability
Advance for GBNM Associates | Partnership  firm in 0.82 0.12
Expenses LLP which Director is a ’ ’
Partner
Shri Govinda Company in which
Security Deposits Agri business Pvt | Managing Director is ?.94 9.94
Ltd a director

5. Earnings per Equity Share (EPS) (AS 20)

Basic EPS is calculated by dividing the net profit/(loss) atfributable fo equity shareholders by the
weighted average number of equity shares oufstanding during the year.

Particulars Unit | year Ended 31.03.2026 | Year Ended 31.03.2025
A. Profit / (Loss) after tax, attributable
to Equity Shareholders Rs. 43.70 (478.81)
B. Face Value per Equity Share Rs. 10 10
C. Weighted Average MNumber of
Equity Shares Outstanding* We. 468 5008
D. Basic Eamings per Share Rs. 1.00 (12.38)
E. Diluted Eamnings per Share Rs. 1.00 (12.38)

*Note on Weighted Average Shares: The weighted average number of equity shares outstanding
for the year ended March 31, 2026 is 43,68,250 shares (Previous Year: 38,68,853 shares).

6. Deferred Tax (AS 22):
As per Accounting Standard (AS) 22 "Accounting for Taxes on Income" issued by the Institute
of Chartered Accountants of India, the movement in Deferred Tax Liability / (Asset) during the
year is as follows:

Opening Balance Recognized In; Pil Closing Balance
(Liability /(Asset)) as during FY 2025-26 (Liability/(Asset)) as at
at 01.04.2025 31.03.2024

(203.86) 16.03 (187.83)

(All figures are rounded in Lakhs, unless otherwise stated)
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7.

Going Concern:

7.1 The financial statements have been prepared on a going concern basis, assuming that
the Company will continue its operations for the foreseeable future and will be able fo
realise its assets and discharge its liabilities in the normal course of business. The
management has assessed the Company's ability to continue as a going concern and is
safisfied that there are no material uncertainties that may cast significant doubt on the
Company’s ability to continue as a geing concern. Accordingly, no adjustments have been
made to the carrying amounts or classification of assets and liabilities that may be necessary
if the Company were unable to continue as a going concern.

Initial Public Offering (IPO)

8.1.During the Financial Year 2024-2025, the company successfully completed its Initial Public
Offering (IPO), which comprised of a fresh issue of 13,02,000 equity shares with a face value
of 210 each, offered at an issue price of 1 per equity share (including a share premium
of 1 per equity share). The total aggregated value of the issue amounted to ¥1,184.82
Lakhs. The equity shares of the company were listed on the SME EMERGE Platform of the
National Stock Exchange of India Limited (MSE EMERGE) on August 21, 2024.

8.2.The net proceeds from the IPO are primarily infended for funding capital expenditure
tfowards the purchase of addifional plant and machinery, meefing working capital
requirements, issue-related expenses, and general corporate purposes (¥88.00 Lakhs). This
listing is a significant step for the company, aimed at enhancing its brand visibility and
providing liquidity for its equity shares.

Foreign Currency Disclosures

9.1.Transactions in Foreign Exchange:

Particulars Year ended 31.03.2026 | Year ended 31.03.2025
Earnings from Exports (FOB value)* 19.80 4220
Expenditure in Foreign Exchange - -
*Export operations commenced in FY 24-25

9.2.Foreign Currency Receivables/(Payables):

Curr
enc Payables Receivables Net Total
Y
Foreign ~ INR | Foreign ~_INR Foreign ~INR
usD Currency Equivalent | Currency Equivalent | Cumency Equivalent
(0.08) (7.69) - . (0.08) (7.69)

*Export operations commenced in FY 24-25

10. Additional Disclosures mandated under Schedule lll:

(All figures are rounded in Lakhs, unless otherwise stated)
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10.1. Mo funds have been advanced orloaned or invested (either from borrowed funds or share
premium or any other sources or kind of funds) by the company to or in any other persons
or entities, including foreign entities ("Intfermediaries"), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, whether, directly or indirectly
lend or invest in other persons or entities idenftified in any maruler whatsoever by or on
behalf of the company ("Ultimate Beneficiaries') or provide any guarantee, security or the
like on behdalf of the Ultimate Beneficiaries.

10.2. No funds have been received by the company from any persons or enfities, including
foreign entities ("Funding Parties"), with the understanding, whether recorded in writing or
otherwise, that the company shall, whether, directly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Funding
Party ("Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of
the Ulimate Beneficiaries.

10.3. Ratios:
. Particulars Formula | po25.24 | 2024-25 | CM9N9E | peqson of Variance
No Ref. in %
d. | Cumrent Ratio (i) 1.13 1.49 | (24.10%)
Increase in debf
b. | Debt - Equity Ratio (ii) 1.09 0.99 10.10%
Debt Service Coverage Increase in operaling
. | ratio (iii) 1.07 (1.65) | (165.2%) profit
d. | Return on Equity Ratio (iv) 0.04 (0.48) | (108.70%) | Increase in operaiing profit
e Inventory Turnover Ratio (v) 627 6.08 3.20% | -
o (o KRSl 1061 9.46 | 1220% | -
Tumover Rafio
Trade Payable Turnover = Increase in frade payables
9 | ratio (vii) 586 19.01 (69.20%) duting the yaar.
f |MNet Caplal Jumover | 22.05 8.07 | 173.20%
Ratio
i. | Net Profit Ratio (i) 001 (0.12) | (108.30%) | Increase in profit
I Return on Capital 0.12 (0.33) (136.97) Increase in profit
Employed (x)
Formula used for computation of:
(i) Current Ratio = Current assets / Current liabilities.
(ii) Debt Equity Ratio =Total borrowings / Total equity.
(iii) Debt Service Coverage Rafio = Earnings before interest, fax and excepfional item /

[Interest on borrowings (net of fransfer fo expenditure during construction) + Principal
repayments of Long-Term borrowings].

(iv) Return on Equity rafio = Profit for the year / Average Total equity.

(v) Inventory turnover = Revenue from operations / Average inventories

(vi) Trade receivable furnover = Revenue from operafions /| Average trade receivables.

(wii) Trade payable turnover = Revenue from operations /[ Average frade payables.

(viii)  Net capital turnover ratio = Revenue from operations | Working Capital.

(ix) Net Profit Margin (%) = Profit for the period / Revenue from operations.

(x) Return on Capital employed = Profit Before Interest, Dividend Income & Tax (PBIT
excluding Dividend income) [ Capital Employed (CE).

(All figures are rounded in Lakhs, unless otherwise stated)
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10.4. The Company is not a declared Wilful defaulter by any bank or financial institution
or other lender.

10.5. The Company has no charges or satisfaction yet to be registered with registrar of
Companies beyond the statufory period.

10.6. The Company has not fraded or Invested in Crypto Currency or Virtual Currency
during the financial year.

(All figures are rounded in Lakhs, unless otherwise stafed)
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	FY 2025-26
	Company Profile
	Solve Plastic Products Limited commenced its illustrious journey in 1991 as Solve Plastic
	Products, a proprietorship venture established by Mr. Sudheer Kumar B upon his graduation from the College of Engineering, Thiruvananthapuram. Acquiring a distressed unit from the Kerala Financial Corporation, he meticulously revitalized it, transforming it into a flourishing enterprise under the distinguished brand name BALCO.
	BALCO attained a momentous milestone by becoming the first company in Kerala to secure ISI Certification for electric conduit products, heralding the inception of a legacy rooted in quality
	and innovation.
	Expansion & Strategic Growth
	In 1994, BALCO broadened its operational horizon and was formally incorporated as Solve
	Plastic Products Private Limited. The company persistently pioneered new product lines and augmented its manufacturing capabilities:
	1991: Established its inaugural manufacturing unit in Punalur, Kerala, laying the      cornerstone for its future expansion.
	2008: Commissioned a second manufacturing facility in Edamon, Kollam, amplifying its production efficiency.
	2010: Ventured beyond Kerala by inaugurating a third manufacturing unit in Shencottah, Tamil Nadu, fortifying its market reach.
	2018: Responding to surging demand, a fourth manufacturing facility was instituted in Kannur, Kerala, ensuring seamless distribution and accessibility across key regions.

	Transformation into a Public Limited Entity &amp; Stock Market Listing
	With an unwavering commitment to sustained advancement, BALCO undertook a monumental transformation in March 2024, evolving into a Public Limited Company, officially rebranded as Solve Plastic Products Limited.

	Company Profile
	Fortifying its financial infrastructure, BALCO successfully procured capital from the Indian
	Stock Market and achieved a prestigious listing on the National Stock Exchange (NSE) in
	August 2024. This watershed moment propelled BALCO’s brand recognition nationwide,
	cementing its stature as only the second company from Kerala to be listed on the SME trading platform.
	Unwavering Dedication to Quality &amp; Sustainability
	BALCO remains resolute in its commitment to unparalleled quality and sustainability. In
	alignment with its strategic vision for international market penetration, the company pursued the esteemed Zero Effect Zero Defect (ZED) Certification, an accreditation endorsed by the Ministry of Micro, Small, and Medium Enterprises (MSME), Government of India. This relentless pursuit of excellence was duly recognized when BALCO was conferred the ZED GOLD Certification in November 2024, reinforcing its pledge towards eco-conscious and defect-free manufacturing practices.
	Visionary Roadmap for the Future
	With a robust foundation built on innovation, resilience, and industry leadership, BALCO
	continues to set unparalleled benchmarks while prioritizing sustainable expansion. As a
	frontrunner in the industry, BALCO remains committed to exploring novel opportunities
	across domestic and international landscapes, striving to redefine excellence in quality,
	technological advancement, and environmental stewardship, thereby shaping an enduring and progressive future for the industry.
	Mission

	Create value and make a positive impact in the lives of our stakeholders by being a responsible corporate entity, consistently achieving organisational excellence that mirrors the nation‘s progress and prominence
	Vision

	BALCO® aims to become the benchmark in the plastic products industry and secure the pinnacle position in every customer’s order of preference.
	Value

	At BALCO, we uphold Trust, Responsibility, Unity, and Excellence as the cornerstone of our culture — collectively known as our TRUE Values.
	Our Clients
	BALCO's customer-centric approach has earned the trust of prominent clients across sectors like telecom, energy, infrastructure, healthcare, IT, and defense. Its esteemed clientele includes BSNL, ISRO, Indian Railways, CPWD, Technopark, CIAL, and Amrita Institute of Medical Sciences, among others. Engineering giants such as Afcon Infrastructure, Tata Power, and Tesla Engineering, as well as developers like Lulu, Malabar, Skyline, Heera, and Asset Homes, continue to rely on BALCO’s trusted quality and performance.

	Message From MD
	Sudheer Kumar B
	Managing Director
	Respected Chairman, Members of the Board, Esteemed Shareholders, Ladies and Gentlemen,
	Good Morning to you all.
	It is my privilege and honour to welcome you to the 31st Annual General Meeting of Solve Plastic Products Limited. On behalf of the Board of Directors and the management team, I extend my heartfelt gratitude to all our shareholders for your continued trust, confidence, and unwavering support.
	The financial year 2025–26 has been a year of resilience, determination, and gradual recovery for our Company. The industry continued to witness challenges arising from volatile raw material prices, changing market conditions, and increasing competition. Despite these challenges, our team remained committed to improving operational efficiency, maintaining financial discipline, and strengthening the Company’s foundation for sustainable growth.
	I am pleased to inform you that Solve Plastic Products Limited has reported a profit of Rs. 43.70 lakh during the financial year 2025–26. Although the profit is modest, it represents a significant milestone in our turnaround journey, demonstrating a steady recovery from the losses incurred in the previous financial year. This improvement reflects the effectiveness of the strategic initiatives undertaken by the management, the dedication of our employees, and the continued confidence reposed in us by our customers and stakeholders.
	One of the significant achievements during the year was the successful deployment of the funds raised through our Initial Public Offering (IPO). In line with the objectives stated in the Prospectus, the Company procured and commissioned a 180 MT capacity extrusion machinery for the manufacture of our flagship product—Electrical Conduits. This investment marks an important milestone in enhancing our manufacturing capabilities, increasing production capacity, improving product quality, and enabling us to meet the growing demand in the market.



	The new machinery is expected to improve operational efficiency, reduce production costs, and strengthen our competitive position in the electrical conduit segment. We believe that this strategic investment will contribute significantly to the Company’s revenue and profitability in the years ahead.
	Looking forward, we remain optimistic about the future. The demand for quality electrical conduit products is expected to grow, driven by increasing investments in infrastructure, housing, commercial construction, and industrial development. With our enhanced production capacity, strengthened operational capabilities, and prudent financial management, we are well-positioned to capitalize on these emerging opportunities.
	Our focus in the coming years will be on:
	Increasing sales, production and capacity utilisation of the newly commissioned machinery.
	Expanding our market presence across existing and new geographical regions.
	Strengthening customer relationships through superior product quality and timely delivery.
	Continuing our commitment to innovation, operational excellence, and cost optimisation.
	Delivering sustainable growth while creating long-term value for our shareholders.
	None of these achievements would have been possible without the relentless efforts of our employees, the guidance of our Board of Directors, and the continued support of our valued customers, suppliers, bankers, business associates, regulatory authorities, and all other stakeholders. I extend my sincere appreciation to each one of them.
	Above all, I thank our esteemed shareholders for your patience, confidence, and continued faith in the management. Your support inspires us to strive for excellence and build a stronger, more profitable, and sustainable Company.
	As we embark on the next phase of our growth journey, we remain committed to enhancing shareholder value through disciplined execution, responsible governance, and strategic investments. With your continued encouragement and the collective efforts of our dedicated team, I am confident that Solve Plastic Products Limited will achieve greater milestones in the years to come.
	Thank you once again for your trust and support.
	I wish you and your families good health, happiness, and prosperity.

	Thank you. Jai Hind.
	Welcome and Introduction
	Respected shareholders, esteemed promoters, honoured guests, and dedicated employees, greetings from BALCO. It is a moment of pride and excitement to address you all today at our Annual General Meeting in 2026, which marks a significant milestone in our company’s journey. At the outset, I wish to extend my heartfelt gratitude to all shareholders. Your encouragement and trust have fueled our progress and helped us navigate every challenge. To our promoters, your dedication over three decades has been the bedrock of our stability and growth.
	Financial Performance Review
	Allow me to provide a transparent account of our financial performance over the last three years.

	Financial Year
	Annual Turnover
	Profit/Loss
	2025-26
	₹45 crore
	₹ 43.70
	Lakh
	2024-25
	₹41 crore
	(₹4.78
	crore)
	2023-24
	₹46 crore
	₹1.42 crore
	I am pleased to inform you that Solve Plastic Products Limited has reported a profit of Rs.
	43.70 lakh during the financial year 2025–26. Although the profit is modest, it represents a
	significant milestone in our turnaround journey, demonstrating a steady recovery from the losses incurred in the previous financial year. This improvement reflects the effectiveness of the strategic initiatives undertaken by the management, the dedication of our employees, and the continued confidence reposed in us by our customers and stakeholders.
	One of the significant achievements during the year was the successful deployment of the funds raised through our Initial Public Offering (IPO). In line with the objectives stated in the Prospectus, the Company procured and commissioned a 180 MT capacity extrusion machinery for the manufacture of our flagship product—Electrical Conduits. This investment marks an important milestone in enhancing our manufacturing capabilities, increasing production capacity, improving product quality, and enabling us to meet the growing demand in the market.
	The new machinery is expected to improve operational efficiency, reduce production costs, and strengthen our competitive position in the electrical conduit segment. We believe that this strategic investment will contribute significantly to the Company&#39;s revenue and profitability in the years ahead.
	Looking forward, we remain optimistic about the future. The demand for quality electrical conduit products is expected to grow, driven by increasing investments in infrastructure, housing, commercial construction, and industrial development. With our enhanced production capacity, strengthened operational capabilities, and prudent financial management, we are well-positioned to capitalize on these emerging opportunities.
	Our focus in the coming years will be on:
	Increasing sales, production and capacity utilisation of the newly commissioned machinery.
	Expanding our market presence across existing and new geographical regions.
	Strengthening customer relationships through superior product quality and timely delivery.
	Continuing our commitment to innovation, operational excellence, and cost optimisation.
	Delivering sustainable growth while creating long-term value for our shareholders.
	None of these achievements would have been possible without the relentless efforts of our
	employees, the guidance of our Board of Directors, and the continued support of our valued
	customers, suppliers, bankers, business associates, regulatory authorities, and all other stakeholders. I extend my sincere appreciation to each one of them.
	Above all, I thank our esteemed shareholders for your patience, confidence, and continued faith in the management. Your support inspires us to strive for excellence and build a stronger, more profitable, and sustainable Company.
	As we embark on the next phase of our growth journey, we remain committed to enhancing
	shareholder value through disciplined execution, responsible governance, and strategic investments. With your continued encouragement and the collective efforts of our dedicated team, I am confident that Solve Plastic Products Limited will achieve greater milestones in the years to come.
	Thank you once again for your trust and support.
	I wish you and your families good health, happiness, and prosperity.
	Overview:

	Top 5 distributors for FY 2025-26 are:

	JK ELECTRICALS SUPPLIES
	POLE STAR ASSOCIATES
	MATHA AGENCIES, MVKA
	SOLAR AGENCIES
	DIVINE MARKETING
	Top selling product for FY 2025-26 is
	20MM MEDIUM BALCO RPVC EC/ISI/B/SOC
	20MM LIGHT BALCO RPVC EC/ISI/B/SOC
	20MM MEDIUM BALCO RPVC EC/ISI/I/SOC
	25MM MEDIUM BALCO RPVC EC/ISI/B/SOC
	20MM LIGHT BALCO RPVC EC/ISI/I/SOC
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	NOTICE OF THE 31st ANNUAL GENERAL MEETING
	ORDINARY BUSINESS:
	NOTICE OF THE 31st ANNUAL GENERAL MEETING
	Notes:
	1.A MEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS ENTITLED TO APPOINT A PROXY TO ATTEND AND VOTE INSTEAD OF HIMSELF AND THE PROXY NEED NOT BE A MEMBER OF THE COMPANY.


	AGM Notice
	Proxies submitted on behalf of limited companies, societies etc. must be supported byappropriate resolutions/authority as applicable. A person can act as proxy on behalf of members not exceeding fifty and holding in the aggregate not more than 10% of the total share capital of the Company carrying voting rights. In case a proxy is proposed to be appointed by a member holding more than 10% of the total share capital of the Company carrying voting rights, then such proxy shall not act as a proxy for any other person or shareholder.
	Member who desiresto attend the Annual GeneralMeeting of the Company are requested to bring the attendance slip duly filled and hand over the same at the registration counter at the venue of the Annual General Meeting.
	Pursuant to Section 113 of the Act Institutional Members/Corporate Members (i.e. other than individuals, HUFs, NRIs, etc.) are required to send a scanned copy (PDF/JPG format) of their respective Board or governing body Resolution, Authorization, etc., authorizing their representative to attend the AGM on their behalf and to vote through remote e-voting. The said Resolution/Authorization shall be sent to the Scrutinizer by email to caesarpintojohn@gmail.com with a copy marked to cs@balcopipes.com. Institutional shareholders (i.e. other than individuals, HUFs, NRIs, etc.) can also upload their Board Resolution/Power of Attorney/Authority Letter, etc. by clicking on “Upload Board Resolution/Authority Letter”, etc. displayed under “e-voting” tab in their login.
	Members holding shares in demat form are hereby informed that bank particulars registered with their respective Depository Participants, with whom they maintain their demat accounts, will be used by the Company for dividend payment.
	The Notice of the Annual General Meeting (AGM) along with the Annual Report for the financial year 2025-26 is being sent by electronic mode to those Members whose e-mail addresses are registered with the Company / Depositories, unless any Member has requested for a physical copy of the same. A copy of the notice of the AGM along with the Annual Report is also available for download on the website of the Company Members of the Company holding shares as on BENPOS date i.e., Wednesday, 23rd September, 2026 will receive Annual Report for the financial year 2025-26 through electronic mode unless they have httpshttps://balcopipes.com/investors/annual-report/.pdf requested physical copy of the same.
	Members are requested to bring their copy of Annual Report to the meeting for ready reference.
	Detail of particulars of director being appointed / re-appointed, as per Secretarial    Standards – 2 is annexed herewith.
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	The Register of Directors and Key Managerial Personnel and their shareholding maintained under Section 170 of the Act, the Register of Contracts or Arrangements in which the Directors are interested, maintained under Section 189 of the Act, and the relevant documents referred to in the Notice will be available for inspection by the Members during business hours at the Registered Office of the company from the date of circulation of this Notice upto the date of AGM and also during the AGM. Members seeking to inspect such documents can send an email to cs@balcopipes.com
	Members seeking any information with regard to the accounts or any matter to be considered at the AGM, are requested to write to the Company on or before Friday, September 25th, 2026 at 05.00 pm by sending e-mail on cs@balcopipes.com to enable the Management to keep full information ready on the date of AGM.
	Members are requested to quote their DP ID / Client ID in all correspondence with the Company / Registrar and Share Transfer Agent.
	Members/ proxies should bring the attendance slips duly filled in for attending the meeting. The Proxies should carry their identity proof i.e. a Pan Card / Aadhaar card / Passport / Driving License.
	In case of joint holders, the Member whose name appears as the first holder in the order of names as per the Register of Members of the Company will be entitled to vote during the AGM.
	In case of joint holders, the Member whose name appears as the first holder in the order of names as per the Register of Members of the Company will be entitled to vote during the AGM.
	SEBI vide Circular dated July 31, 2023 read with Master Circular dated December 28, 2023, has established a common Online Dispute Resolution Portal ('ODR Portal') for resolution of disputes arising in the Indian Securities Market. Pursuant to above mentioned circulars, post exhausting the option to resolve their grievances with the RTA/ Company directly and through existing SCORES platform, the investors can initiate dispute resolution through the ODR Portal (https://smartodr.in/login) and the same can also be accessed through the Company’s website at www.balcopipes.com.
	As per Section 72 of the Act, members holding shares in physical mode may submit their nomination by submitting SH-13 which can be downloaded from the Company’s website at www.balcopipes.com members holding shares in demat mode may contact their respective DPs to update the nomination.
	To prevent fraudulent transactions, Members are advised to exercise due diligence and notify the Company of any change in address or demise of any Member as soon as possible. Members are also advised not to leave their Demat account(s) dormant for long. Periodic statements of holdings should be obtained from the concerned DPs and holdings should be verified from time to time.

	AGM Notice
	1.The Route map of Annual General Meeting Venue is annexed herewith.
	CDSL e-Voting System – For Remote e-voting
	THE INTRUCTIONS OF SHAREHOLDERS FOR REMOTE E-VOTING:
	Step 1: Access through Depositories CDSL/NSDL e-Voting system in case of individual   shareholders holding shares in demat mode.
	(i) The voting period begins on 27/09/2026 and ends on 29/09/2026. During this period shareholders’ of the Company, holding shares either in physical form or in dematerialized form, as on the cut-off date23/09/2026 may cast their vote electronically. The e-voting module shall be disabled by CDSL for voting thereafter.
	(ii) Shareholders who have already voted prior to the meeting date would not be entitled to vote at the meeting venue.
	(iii) Pursuant to SEBI Circular No. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated 09.12.2020, under Regulation 44 of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, listed entities are required to provide remote e-voting facility to its shareholders, in respect of all shareholders’ resolutions.


	AGM Notice
	However, it has been observed that the participation by the public non-institutional shareholders/retail shareholders is at a negligible level.
	Currently, there are multiple e-voting service providers (ESPs) providing e-voting facility to listed entities in India. This necessitates registration on various ESPs and maintenance of multiple user IDs and passwords by the shareholders.
	In order to increase the efficiency of the voting process, pursuant to a public consultation, it has been decided to enable e-voting to all the demat account holders, by way of a single login credential, through their demat accounts/ websites of Depositories/ Depository Participants. Demat account holders would be able to cast their vote without having to register again with the ESPs, thereby, not only facilitating seamless authentication but also enhancing ease and convenience of participating in e-voting process.
	Step 1: Access through Depositories CDSL/NSDL e-Voting system in case of individual shareholders holding shares in demat mode.
	(iv) In terms of SEBI circular no. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated December 9, 2020 on e-Voting facility provided by Listed Companies, Individual shareholders holding securities in demat mode are allowed to vote through their demat account maintained with Depositories and Depository Participants. Shareholders are advised to update their mobile number and email Id in their demat accounts in order to access e-Voting facility.
	Pursuant to abovesaid SEBI Circular, Login method for e-Voting for Individual shareholders holding securities in Demat mode CDSL/NSDL is given below:
	Type of shareholders
	Login Method
	Individual Shareholders holding securities in Demat mode with

	CDSL Depository
	Users who have opted for CDSL Easi / Easiest facility, can login through their existing user id and password. Option will be made available to reach e-Voting page without any further authentication. The users to login to Easi / Easiest are requested to visit cdsl website www.cdslindia.com and click on login icon & My Easi New (Token) Tab.


	AGM Notice
	After successful login the Easi / Easiest user will be able to see the e-Voting option for eligible companies where the evoting is in progress as per the information provided by company. On clicking the evoting option, the user will be able to see e-Voting page of the e-Voting service provider for casting your vote during the remote e-Voting period or joining virtual meeting & voting during the meeting. Additionally, there is also links provided to access the system of all e-Voting Service Providers, so that the user can visit the e-Voting service providers’ website directly.
	If the user is not registered for Easi/Easiest, option to register is available at cdsl website www.cdslindia.com and click on login & My Easi New (Token) Tab and then click on registration option.
	Alternatively, the user can directly access e-Voting page by providing Demat Account Number and PAN No. from a e-Voting link available on www.cdslindia.com home page. The system will authenticate the user by sending OTP on registered Mobile & Email as recorded in the Demat Account. After successful authentication, user will be able to see the e-Voting option where the evoting is in progress and also able to directly access the system of all e-Voting Service Providers.
	Individual Shareholders holding securities in demat mode with NSDL Depository
	If you are already registered for NSDL IDeAS facility, please visit the e-Services website of NSDL. Open web browser by typing the following URL: https://eservices.nsdl.com either on a Personal Computer or on a mobile.

	AGM Notice
	Once the home page of e-Services is launched, click on the “Beneficial Owner” icon under “Login” which is available under ‘IDeAS’ section. A new screen will open. You will have to enter your User ID and Password. After successful authentication, you will be able to see e-Voting services. Click on “Access to e-Voting” under e-Voting services and you will be able to see e-Voting page. Click on company name or e-Voting service provider name and you will be re-directed to e-Voting service provider website for casting your vote during the remote e-Voting period.
	If the user is not registered for IDeAS e-Services, option to register is available at https://eservices.nsdl.com. Select “Register Online for IDeAS “Portal or click at https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp
	Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. Once the home page of e-Voting system is launched, click on the icon “Login” which is available under ‘Shareholder/Member’ section. A new screen will open. You will have to enter your User ID (i.e. your sixteen digit demat account number hold with NSDL), Password/OTP and a Verification Code as shown on the screen. After successful authentication, you will be redirected to NSDL Depository site wherein you can see e-Voting page. Click on company name or e-Voting service provider name and you will be redirected to e-Voting service provider website for casting your vote during the remote e-Voting period.

	AGM Notice
	For OTP based login you can click on https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp. You will have to enter your 8-digit DP ID,8-digit Client Id, PAN No., Verification code and generate OTP. Enter the OTP received on registered email id/mobile number and click on login. After successful authentication, you will be redirected to NSDL Depository site wherein you can see e-Voting page. Click on company name or e-Voting service provider name and you will be re-directed to e-Voting service provider website for casting your vote during the remote e-Voting period or joining virtual meeting & voting during the meeting.
	Individual Shareholders (holding securities in demat mode) login through their Depository Participants (DP)
	You can also login using the login credentials of your demat account through your Depository Participant registered with NSDL/CDSL for e-Voting facility. After Successful login, you will be able to see e-Voting option. Once you click on e-Voting option, you will be redirected to NSDL/CDSL Depository site after successful authentication, wherein you can see e-Voting feature. Click on company name or e-Voting service provider name and you will be redirected to e-Voting service provider website for casting your vote during the remote e-Voting period.
	Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and Forget Password option available at abovementioned website.
	Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login through Depository i.e. CDSL and NSDL
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	Login type
	Helpdesk details
	Individual Shareholders holding securities in Demat mode with CDSL
	Members facing any technical issue in login can contact CDSL helpdesk by sending a request at helpdesk.evoting@cdslindia.com or contact at toll free no. 1800 21 09911
	Individual Shareholders holding securities in Demat mode with NSDL
	Members facing any technical issue in login can contact NSDL helpdesk by sending a request at evoting@nsdl.com or call at : 022 - 4886 7000 and 022 - 2499 7000
	Step 2 : Access through CDSL e-Voting system in case of shareholders holding shares in physical mode and non-individual shareholders in demat mode.
	(v) Login method for Remote e-Voting for Physical shareholders and shareholders other than individual holding in Demat form.
	1)   The shareholders should log on to the e-voting website www.evotingindia.com.
	2)   Click on “Shareholders” module.
	3)   Now enter your User ID
	a.   For CDSL: 16 digits beneficiary ID,
	b.   For NSDL: 8 Character DP ID followed by 8 Digits Client ID,
	c.   Shareholders holding shares in Physical Form should enter Folio Number registered with the Company.
	4)   Next enter the Image Verification as displayed and Click on Login.
	5)   If you are holding shares in demat form and had logged on to www.evotingindia.com and voted on an earlier e-voting of any company, then your existing password is to be used.
	6)   If you are a first-time user follow the steps given below:
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	For Physical shareholders and other than individual shareholders holding shares in Demat.
	PAN
	Enter your 10 digit alpha-numeric *PAN issued by Income Tax Department (Applicable for both demat shareholders as well as physical shareholders)
	Shareholders who have not updated their PAN with the Company/Depository Participant are requested to use the sequence number sent by Company or RTA or contact Integrated Management Services Private Limited
	Dividend Bank Details
	OR Date of Birth (DOB)
	Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format) as recorded in your demat account or in the company records in order to login.
	·If both the details are not recorded with the depository or company, please enter the member id / folio number in the Dividend Bank details field.
	(vi) After entering these details appropriately, click on “SUBMIT” tab.
	(vii) Shareholders holding shares in physical form will then directly reach the Company selection screen. However, shareholders holding shares in demat form will now reach ‘Password Creation’ menu wherein they are required to mandatorily enter their login password in the new password field. Kindly note that this password is to be also used by the demat holders for voting for resolutions of any other company on which they are eligible to vote, provided that company opts for e-voting through CDSL platform. It is strongly recommended not to share your password with any other person and take utmost care to keep your password confidential.
	(viii) For shareholders holding shares in physical form, the details can be used only for e-voting on the resolutions contained in this Notice.
	(ix) Click on the EVSN for the relevant Solve Plastic Products Limited on which you choose to vote.
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	(x) On the voting page, you will see “RESOLUTION DESCRIPTION” and against the same the option “YES/NO” for voting. Select the option YES or NO as desired. The option YES implies that you assent to the Resolution and option NO implies that you dissent to the Resolution.
	(xi) Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution details.
	(xii) After selecting the resolution, you have decided to vote on, click on “SUBMIT”. A confirmation box will be displayed. If you wish to confirm your vote, click on “OK”, else to change your vote, click on “CANCEL” and accordingly modify your vote.
	(xiii) Once you “CONFIRM” your vote on the resolution, you will not be allowed to modify your vote.
	(xiv) You can also take a print of the votes cast by clicking on “Click here to print” option on the Voting page.
	(xv) If a demat account holder has forgotten the login password then Enter the User ID and the image verification code and click on Forgot Password & enter the details as prompted by the system.
	(xvi) There is also an optional provision to upload BR/POA if any uploaded, which will be made available to scrutinizer for verification.
	(xvii) Additional Facility for Non – Individual Shareholders and Custodians –For Remote Voting only.
	Non-Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and Custodians are required to log on to www.evotingindia.com and register themselves in the “Corporates” module.
	A scanned copy of the Registration Form bearing the stamp and sign of the entity should be emailed to helpdesk.evoting@cdslindia.com.
	After receiving the login details a Compliance User should be created using the admin login and password. The Compliance User would be able to link the account(s) for which they wish to vote on.
	The list of accounts linked in the login will be mapped automatically & can be delink in case of any wrong mapping.
	It is Mandatory that, a scanned copy of the Board Resolution and Power of Attorney (POA) which they have issued in favour of the Custodian, if any, should be uploaded in PDF format in the system for the scrutinizer to verify the same.
	Alternatively Non Individual shareholders are required mandatory to send the relevant Board Resolution/ Authority letter etc. together with attested specimen signature of the duly authorized signatory who are authorized to vote, to the Scrutinizer and to the Company at the email address viz; cs@balcopipes.com, if they have voted from individual tab & not uploaded same in the CDSL e-voting system for the scrutinizer to verify the same.
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	PROCESS FOR THOSE SHAREHOLDERS WHOSE EMAIL/MOBILE NO. ARE NOT REGISTERED WITH THE COMPANY/DEPOSITORIES.
	1. For Physical shareholders- please provide necessary details like Folio No., Name of shareholder, scanned copy of the share certificate (front and back), PAN (self attested scanned copy of PAN card), AADHAR (self attested scanned copy of Aadhar Card) by email to cs@balcopipes.com.
	2. For Demat shareholders -, Please update your email id & mobile no. with your respective Depository Participant (DP)
	3. For Individual Demat shareholders – Please update your email id & mobile no. with your respective Depository Participant (DP) which is mandatory while e-Voting & joining virtual meetings through Depository.
	If you have any queries or issues regarding e-Voting from the CDSL e-Voting System, you can write an email to helpdesk.evoting@cdslindia.com or contact at toll free no. 1800 21 09911
	All grievances connected with the facility for voting by electronic means may be addressed to Mr. Rakesh Dalvi, AVP, (CDSL, ) Central Depository Services (India) Limited, A Wing, 25th Floor, Marathon Futurex, Mafatlal Mill Compounds, N M Joshi Marg, Lower Parel (East), Mumbai - 400013 or send an email to helpdesk.evoting@cdslindia.com or call at toll free no.
	1800 21 09911
	Attendance Slip
	I/we hereby record my/our presence at the 31st Annual General Meeting of Solve Plastic Products Limited to be held on Wednesday, 30th September 2026 at 10AM at Hotel HYBIZ RO Junction, near Margin free Supermarket, Anchal, Kerala 691306

	Sl No
	Particulars
	Details of Shareholders
	Name of Member/Proxy Holder (in full)

	DP ID
	Client ID
	No.of Shares held
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	Father’s/Husbands Name
	Address as Registered with the Company
	Member’s/Proxy’s Signature
	Notes:
	1. Members or their proxies are requested to present this form for admission, duly signed.
	2. Please strike out whichever is not applicable
	Form MGT 11
	Proxy From
	(Pursuant to Section 105(6) of the Companies Act 2013 and rule 19(3) of the Companies (Management and Administration) Rules 2014

	CIN:
	Name of the Company:
	Registered office
	Name of the Member
	Address
	Email Id
	I/we being the member of Solve Plastic Products Limited holding ----------------- Shares hereby appoint
	1.Name:
	Address:
	Email Id:
	Signature:
	2.Name:
	Address:
	Email Id:
	Signature:
	3.Name:
	Address:
	Email Id:
	Signature:
	as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 31st Annual General Meeting of members of the Company, to be held on Friday, 25th September 2026 at 11 AM Corporate office of the company and at any adjournment thereof in respect of such resolutions as are indicated below.
	Following are the agenda

	SL NO
	Items
	For
	Against
	Ordinary Resolution
	Adoption of Financial Statements for the FY 2025-26
	Special Business
	To reappoint Mr. Balakrishnan Nair (DIN: 02449135), who retires by rotation
	To reappoint of Ms. Deepthi Santhakumary (DIN: 08592096) who retires by rotation

	Please Affix
	Revenue
	Stamp
	Signed this .….. day of…..… 2026
	Signature of Shareholder
	Signature of Proxy holder(s)
	Note:
	1. No instrument of proxy shall be valid unless
	a) in the case of an individual shareholder, it is signed by him/her or his/her attorney, duly authorised in writing,
	b) in the case of joint holders, it is signed by the shareholder first named in the register or his / her
	attorney, duly authorised in writing,
	c) in the case of a body corporate signed by its officer or an attorney duly authorised in writing.
	2. Proxies shall be deposited with the company either in person or through post not later than forty-eight hours before the commencement of the Meeting in relation to which they are deposited and a Proxy shall be accepted even on a holiday if the last date by which it could be accepted is a holiday.
	3. No instrument of Proxy shall be valid unless it is duly stamped.
	4. The Proxy-holder shall prove his identity at the time of attending the Meeting.
	5. Proxies in Blank and Incomplete Proxies
	5.1 A Proxy form which does not state the name of the Proxy shall not be considered valid.
	5.2 Undated Proxy shall not be considered valid.
	5.3 If a company receives multiple Proxies for the same holdings of a Member, the Proxy which is dated last shall be considered valid; if they are not dated or bear the same date without specific mention of time, all such multiple Proxies shall be treated as invalid.
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