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The Legacy of Sundaram Multi Pap Limited: 40+ Years of Excellence

For the past four decades, Sundaram Multi Pap Limited has carved a niche for itself in the
paper stationery industry, establishing a legacy of trust, innovation, and quality. Since its
establishment in 1985, the company has continuously evolved, becoming a household name
in educational and business stationery.

With consistent year on year growth, the company has secured a dominant position in India's
stationery market. Sundaram offers a diverse range of over 250+ paper stationery products,
catering to the needs of individuals across all age groups and professional requirements.

The company designs, manufactures, and markets a wide variety of paper stationery products,
including exercise notebooks, long books, notepads, scrapbooks, drawing books, and graph
books for students. It also provides office corporate stationery, printing, writing, and
packaging paper. well as digital education, elearning products.

www.sundaramgroups.in
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NOTICE OF 315" ANNUAL GENERAL MEETING

To,
The Shareholders,

NOTICE is hereby given that the 315! Annual General Meeting of
the shareholders of Sundaram Multi Pap Limited (Company) will be
held on Monday, September 29, 2025 at 12:00 Noon IST through
Video Conferencing (“VC”) / Other Audio Visual Means (“OAVM”) to
transact the following businesses. The venue of the meeting shall
be deemed to be the Registered Office of the Company situated at
5/6, Papa Industrial Estate, Suren Road, Andheri East, Mumbai
400093, Maharashtra, India.

ORDINARY BUSINESS:
Item No 1:
Adoption of Audited Standalone Financial Statements:

To consider and if thought fit, to pass with or without
modifications, the following resolutions as Ordinary Resolution:

“RESOLVED THAT the Standalone Audited Financial Statements
for the Financial Year ended on March 31, 2025, together with the
Directors Report and the Auditors Reports thereon as circulated
to the Members and presented to the meeting be and are hereby
approved and adopted.”

Item No 2:
Appointment of a Director retiring by rotation:

To consider and if thought fit, to pass with or without
modifications, the following resolutions as Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 152 and
other applicable provisions of the Companies Act, 2013, and Rules
made thereunder (including any statutory modification(s) or re-
enactment thereof for the time being in force), Mr. Krunal S. Shah
(DIN: 07877986), who retires by rotation and being eligible, offers
himself for re-appointment, be and is hereby re-appointed as a
Director of the Company.”

SPECIAL BUSINESS:
Item No 3:
Appointment of Secretarial Auditor:

To consider and if thought fit, to pass with or without
modifications, the following resolutions as Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 204 and
other applicable provisions, if any, of the Companies Act, 2013,
read with Rule 9 of the Companies (Appointment & Remuneration
of Managerial Personnel) Rules, 2014, [including any statutory
modification(s) or re-enactment(s) thereof, for the time being
in force] and Regulation 24A and other applicable provisions of
the Securities and Exchange Board of India (Listing Obligation
and Disclosure Requirements) Regulations, 2015 and any other
provisions as applicable (including any statutory modification(s)
or re-enactment thereof for the time being in force), and as per
the recommendation of the Audit Committee and the approval of
the Board of Directors of the Company, consent of the Members
of the Company be and is hereby accorded for appointment of
Mr. Gaurang Shah, Proprietor of M/s. GR Shah and Associates,
Practicing Company Secretaries as the Secretarial Auditor of the
company for a period of five (05) consecutive years commencing
from FY 2025-26 till FY 2029-30, to conduct Secretarial Audit of
the Company and to furnish the Secretarial Audit Report.

RESOLVED FURTHER THAT the Board of Directors of the Company
be and are hereby authorized to fix the annual remuneration plus
applicable taxes and out of pocket expenses payable to them
during their tenure as the Secretarial Auditors of the Company, as
determined by the Audit Committee in consultation with the said
Secretarial Auditors.

RESOLVED FURTHER THAT Board of Directors be and are hereby
authorized to do all such acts, deeds, matters, and things as it may
in its absolute discretion, deem necessary, desirable and expedient
to give effect to this resolution.”

By order of the Board
For Sundaram Multi Pap Limited
Sd/-
Amrut Premji Shah
Managing Director
DIN: 00033120
Date: August 25, 2025
Place: Mumbai
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NOTES:

1.

The 315 Annual General Meeting (‘AGM”) is convened through
Video Conferencing (“VC”) / Other Audio-Visual Means
(“OAVM”) pursuant to General Circular numbers 14/2020,
17/2020, 22/2020, 33/2020, 39/2020, 10/2021, 20/2021,
03/2022,09/2023 dated 08.04.2020, 13.04.2020, 15.06.2020,
29.09.2020, 31.12.2020, 23.06.2021, 08.12.2021, 25.09.2023,
and 05.05.2022 respectively, issued by the Ministry of
Corporate Affairs (MCA) and SEBI Circular dated 12.05.2020,
15.01.2021 and 13.05.2022 issued by the Securities and
Exchange Board of India (SEBI) (hereinafter collectively
referred to as ‘Circulars’), the latest being 09/2024 dated
September 19, 2024 (collectively referred to as MCA Circulars)
permitted the holding of the Annual General Meeting
(AGM) through VC/OAVM without the physical presence of
the Members at a common venue. In compliance with the
provisions of the Companies Act, 2013 (“Act”), SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015
(“SEBI LODR Regulations”) and MCA/SEBI Circulars, the 315t
AGM of the Company is being held through VC / OAVM. The
venue of the meeting shall be deemed to be the Registered
Office of the Company situated at 5/6, Papa Industrial Estate,
Suren Road, Andheri East, Mumbai 400093, Maharashtra,
India.

Since this AGM is being held pursuant to the Circulars through
VC/OAVM only, physical attendance of Members has been
dispensed with. Accordingly, the facility for appointment of
proxies by the Members will not be available for the AGM and
hence, the Proxy Form, Attendance Slip and Route Map are not
annexed to this Notice.

The Members can join the AGM in the VC/OAVM mode
15 minutes before and after the scheduled time of the
commencement of the Meeting by following the procedure
mentioned in the Notice. The facility of participation at the
AGM through VC/OAVM will be made available for 1000
members on first come first served basis. This will not include
large Shareholders (Shareholders holding 2% or more
shareholding), Promoters, Institutional Investors, Directors,
Key Managerial Personnel, the Chairpersons of the Audit
Committee, Nomination and Remuneration Committee and
Stakeholders Relationship Committee, Auditors etc. who are
allowed to attend the AGM without restriction on account of
first come first served basis.

Members of the Company under the category of Institutional
Investors are encouraged to attend and vote at the AGM
through VC. Corporate Members intending to authorize their
representatives to participate and vote at the meeting are
requested to email a certified copy of the Board resolution /
authorization letter to the Company at cs@sundaramgroups.
in or upload on the VC portal / e-voting portal.

In case of joint holders attending the Meeting, only such joint
holder who is first in the order of names will be entitled to
vote.

The attendance of the Members attending the AGM through
VC/OAVM will be counted for the purpose of reckoning the
quorum under Section 103 of the Act.

10.

Annual Report 2024-2025

In line with the Circulars, the Annual Report for the Financial
Year 2024-25 including Notice of the AGM, inter alia,
indicating the process and manner of e-voting is being sent by
email, to all the Members whose email ids are registered with
the Company/MUFG Intime India Private Limited (formerly
known as Link Intime India Private Limited), the Registrar
and Share Transfer Agent of the Company (“RTA”) or with
the respective Depository Participant(s) for communication
purposes to the Members and to all other persons so
entitled and the same will also be available on the website
of the Company at www.sundaramgroups.in and can also be
accessed from the websites of the Stock Exchanges i.e. BSE
Limited at www.bseindia.com and National Stock Exchange
of India Limited (“NSE”) at www.nseindia.com and on the
website of NSDL (agency for providing the Remote e-Voting
facility) i.e., www.evoting.nsdl.com.

Additionally, in accordance with Regulation 36(1)(b) of
the SEBI (Listing Obligations & Disclosure Requirements)
Regulations, 2015, the Company is also sending a letter to
the Members whose e-mail addresses are not registered
with Company/RTA/DP providing the weblink of Company’s
website from where the Integrated Annual Report for
Financial Year 2024-25 can be accessed.

Those Members, whose email address is not registered
with the Company or with their respective Depository
Participant/s, and who wish to receive the Notice of the AGM
and the Annual Report for the Financial Year 2024-25, can get
their email address registered by following the steps as given
below:

» For Members holding shares in physical form, please send
scan copy of a signed request letter mentioning your folio
number, complete address, email address, mobile number
to be registered along with scanned self- attested copy
of the PAN and any document (such as Driving License,
Passport, Bank Statement, AADHAR) supporting the
registered address of the Member, by email to RTA, MUFG
Intime India Private Limited at https://web.in.mpms.
mufg.com/helpdesk/Service_Request.html.

» For the Members holding shares in demat form, please
update your email address through your respective
Depository Participant/s.

The information required to be provided under the Regulation
36(3) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and the Secretarial
Standards on General Meetings (SS-2) issued by The Institute
of Company Secretaries of India, regarding the Directors,
who are proposed to be appointed/re-appointed and the
relative Explanatory Statement pursuant to Section 102 of the
Companies Act, 2013, setting out material facts relating to the
special business in respect of the item no. 3 to be transacted at
AGM is annexed hereto.

Register of Members and the Share Transfer Books of the
Company will remain closed from Tuesday, September 23,
2025 to Monday, September 29, 2025. (both days inclusive).
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11.

12.

13.

14.

15.

The Register of Directors and Key Managerial Personnel and
their shareholding, maintained under Section 170 of the Act,
and the Register of Contracts or Arrangements in which the
Directors are interested, maintained under Section 189 of
the Act, will be available during the AGM electronically for
inspection by the Members on the website of the Company at
www.sundaramgroups.in. All the other documents referred to
in the Notice will also be available for inspection without any
fee by the Members from the date of circulation of this Notice
up to the date of AGM, i.e. Monday, September 29, 2025 at
registered office of the company. Members seeking to inspect
such documents can send an email to Company’s Email- ID:
cs@sundaramgroups.in.

Members may please note that SEBI vide its Circular No.
SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/8 dated
January 25, 2022, has mandated the listed companies to
issue securities in dematerialized form only while processing
service requests viz. Issue of duplicate securities certificate;
claim from unclaimed dividend account; exchange of
securities certificate; sub-division of securities certificate;
consolidation of securities certificates/folios; transmission
and transposition. Accordingly, Members are requested to
make service requests by submitting a duly filled and signed
Form ISR - 4, on the website of the Company’s Registrar and
Transfer Agents, MUFG Intime India Private Limited at www.
in.mpms.mufg.com. It may be noted that any service request
can be processed only after the folio is KYC Compliant.

Important dates for Members:

Book Closure Date: The Register of Members and Share
Transfer Books in respect of the Equity Shares of the Company
shall remain closed from Tuesday, September 23, 2025 to
Monday, September 29, 2025 (both days inclusive) for the
purpose of AGM.

Cut-Off Date: The Cut-Off Date for the purpose of determining
the Members eligible for participation in remote e-Voting
and voting at the AGM through e-Voting system is Monday,
September 22, 2025.

A person who is not a member as on the Cut-Off Date should
treat this Notice of AGM for information purpose only. The
voting rights of Members shall be in proportion to their
shareholding in the paid-up equity share capital of the
Company as on the Cut-Off Date, as aforesaid.

Remote e-Voting: Period commences on Friday, September
26, 2025 from 9:00 AM. (IST) and ends on Sunday,
September 28, 2025 at 5:00 P.M. (IST). Remote e-Voting will
be disabled after 5:00 P.M. (IST) on Sunday, September 28,
2025.

E-Voting Facility: E-voting facility will also be provided on
the date of the AGM i.e, on Monday, September 29, 2025
to eligible Members who have not cast their votes through
remote e-Voting and who attends the AGM through VC/ OAVM
facility.

To support the “Green Initiative”, Members who have not
registered their email addresses are requested to register
the same with the Company’s Registrar and Share Transfer
Agent/their Depository Participants, in respect of shares held
in physical/electronic mode, respectively.

As per the provisions of Section 72 of the Act, facility for
making nomination is available for the Members in respect
of shares held by them. Members holding shares in electronic

Annual Report 2024-2025

mode may contact their respective Depository Participant for
availing this facility.

Information and Instructions for e-voting and joining the AGM
of the Company through VC are as follows:

1.

Pursuant to the provisions of Section 108 of the Companies
Act, 2013 read with Rule 20 of the Companies (Management
and Administration) Rules, 2014 (as amended) and Regulation
44 of SEBI (Listing Obligations & Disclosure Requirements)
Regulations 2015 (as amended), and the Circulars issued by
the Ministry of Corporate Affairs dated April 08, 2020, April
13,2020 and May 05, 2020, the Company is providing facility
of remote e-Voting to its Members in respect of the business to
be transacted at the AGM. For this purpose, the Company has
entered into an agreement with National Securities Depository
Limited (NSDL) for facilitating e-voting to enable the Members
to cast their votes electronically as well as for e-voting during
the AGM. Resolution(s) passed by Members through e-voting
are deemed to have been passed, as if they have been passed
at the AGM.

Cut-off-Date for the purpose of ascertaining Members who
are eligible to receive this Notice is Friday, August 29, 2025.
The cut-off-date for the purpose of determining the eligibility
to vote by electronic means and at the AGM is Monday,
September 22, 2025 (the “Cut-off-Date”). Only the Members
whose name is recorded in the register of Members or in the
register of beneficial owners maintained by the depositories
as on the Cut-off-Date shall be entitled to avail the facility of
remote e-voting as well as voting at the AGM.

The Board of Directors of the Company have appointed Mr.
Gaurang Shah, Proprietor of M/s. GR Shah and Associates,
Practicing Company Secretary, Mumbai as the Scrutinizer
to scrutinize entire voting process in a fair and transparent
manner and he has communicated his willingness to be
appointed and will be available for same purpose.

A person who is not a member as on the Cut-off Date should
treat this Notice for information purpose only. The voting
rights of Members shall be in proportion to their share in the
paid-up equity share capital of the Company as on the Cut-Off
Date.

The Members who have cast their vote by remote e-voting
prior to the AGM may also attend / participate in the AGM
through VC / OAVM but shall not be entitled to cast their vote
again.

The Company shall, at the AGM, at the end of discussion on
the resolutions on which voting is to be held, allow voting,
by use of remote e-voting system for all those Members who
are present during the AGM through VC/OAVM but have not
cast their votes by availing the remote e-voting facility. The
remote e-voting module shall be disabled by NSDL for voting
15 minutes after the conclusion of the Meeting,.

In case a person has become a Member of the Company after
sending of the Notice but on or before the cut-off date, he/she
may obtain the User ID through writing an email to evoting@
nsdl.co.in or contact on: 022 - 4886 7000 / 022 - 2499 7000.

The results declared along with the Scrutinizer’s Report
shall be placed on the Company’s website and on website of
NSDL www.evoting.nsdl.com within two working days of the
conclusion of the Meeting and will also be communicated to
BSE Limited and National Stock Exchange of India Limited,
where the shares of the Company are listed.
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THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING AND JOINING 315T ANNUAL GENERAL MEETING ARE AS UNDER:

The remote e-voting period begins on Friday, September 26, 2025 at 09.00 A. M. and ends on Sunday, September 28, 2025 at 05.00
P. M. The remote e-voting module shall be disabled by NSDL for voting thereafter. The Members, whose names appear in the Register of
Members / Beneficial Owners as on the record date (cut-off date) i.e. Monday, September 22, 2025, may cast their vote electronically.
The voting right of shareholders shall be in proportion to their share in the paid-up equity share capital of the Company as on the cut-off
date, being Monday, September 22, 2025.

How do I vote electronically using NSDL e-Voting system?

The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned below:

Step 1: Access to NSDL e-Voting system

A) Login method for e-Voting and joining virtual meeting for Individual shareholders holding securities in demat mode

In terms of SEBI circular 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.

Login method for Individual shareholders holding securities in demat mode is given below:

Type of shareholders Login Method

Individual Shareholders | Existing IDeAS user can visit the e-Services website of NSDL Viz. https://eservices.nsdl.com either
holding securities in demat | on a Personal Computer or on a mobile. On the e-Services home page click on the “Beneficial
mode with NSDL Owner” icon under “Login” which is available under ‘IDeAS’ section, this will prompt you to enter
your existing User ID and Password. After successful authentication, you will be able to see e-Voting
services under Value added 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 i.e. NSDL
and you will be re-directed to e-Voting website of NSDL for casting your vote during the remote
e-Voting period or joining virtual meeting & voting during the meeting.

If you are 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 i.e. NSDL and you will be redirected to e-Voting website of NSDL for casting your vote
during the remote e- Voting period or joining virtual meeting & voting during the meeting.
Shareholders/Members can also download NSDL Mobile App “NSDL Speede” facility by scanning
the QR code mentioned below for seamless voting experience.

NSDL Mobile App is available on

@ AppStore P Google Play
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Individual Shareholders | Existing users who have opted for Easi / Easiest, they can login through their user id and password.
holding securities in demat | Option will be made available to reach e- Voting page without any further authentication. The URL
mode with CDSL for users to login to Easi / Easiest are https://web.cdslindia.com/m; i/home/login or www.
cdslindia.com and click on New System Myeasi.

After successful login of Easi/Easiest the user will be also able to see the E Voting Menu. The Menu
will have links of e-Voting service provider i.e. NSDL. Click on NSDL to cast your vote.

If the user is not registered for Easi/Easiest, option to register is available at https://web.cdslindia.
com/myeasi/Registration/EasiRegistration Alternatively, the user can directly access e-Voting
page by providing demat Account Number and PAN No. from a link in 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 provided links for the
respective ESP i.e. NSDL where the e-Voting is in progress.

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

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. NSDL and CDSL.

Login type Helpdesk details

Individual  Shareholders holding | Members facing any technical issue in login can contact NSDL helpdesk by sending a request
securities in demat mode with NSDL | at evoting@nsdl.co.in or call at toll free no.: 1800 1020 990 and 1800 22 44 30

Individual  Shareholders holding | Members facing any technical issue in login can contact CDSL helpdesk by sending a request
securities in demat mode with CDSL | at helpdesk.evoting@cdslindia.com or contact at 022 23058738 or 022-23058542-43

B) Login Method for e-Voting and joining virtual meeting for shareholders other than Individual shareholders holding securities
in demat mode and shareholders holding securities in physical mode.

How to Log-in to NSDL e-Voting website?

1. 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.

2. Once the home page of e-Voting system is launched, click on the icon “Login” which is available under ‘Shareholder/Member’
section.

3. Anew screen will open. You will have to enter your User ID, your Password/OTP and a Verification Code as shown on the screen.

Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https://eservices.nsdl.com/ with your existing
IDEAS login. Once you log-in to NSDL eservices after using your log-in credentials, click on e-Voting and you can proceed to Step
2 i.e. Cast your vote electronically.

4. Your User ID details are given below:

Manner of holding shares i.e. Your User ID is:
Demat (NSDL or CDSL) or Physical

a) For Members who hold shares in demat | 8 Character DP ID followed by 8 Digit Client ID

account with NSDL. For example, if your DP ID is IN300*** and Client ID is 12****** then your user
ID is [IN3QQ*ek] 2okockonk
b) For Members who hold shares in demat | 16 Digit Beneficiary ID
account with CDSL. For example, if your Beneficiary ID is 12%*¥#x#xkkickik then your user ID is
12**************

c) For Members holding shares inPhysical | EVEN Number followed by Folio Number registered with the company
Form. For example, if folio number is 001*** and EVEN is 101456 then user ID
is 101456001***
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5. Password details for shareholders other than Individual

shareholders are given below:

a) If you are already registered for e-Voting, then you can
user your existing password to login and cast your vote.

b) If you are using NSDL e-Voting system for the first time,
you will need to retrieve the ‘initial password” which
was communicated to you. Once you retrieve your ‘initial
password’, you need to enter the ‘initial password’ and

the system will force you to change your password.

c¢) How to retrieve your ‘initial password’?

(i) If your email ID is registered in your demat account
or with the company, your ‘initial password’ is
communicated to you on your email ID. Trace the
email sent to you from NSDL from your mailbox.
Open the email and open the attachment i.e. a .pdf
file. Open the .pdf file. The password to open the .pdf
file is your 8-digit client ID for NSDL account, last 8
digits of client ID for CDSL account or folio number
for shares held in physical form. The .pdf file contains

your ‘User ID’ and your ‘initial password’.

(ii) If your email ID is not registered, please follow steps
mentioned below in process for those shareholders

whose email ids are not registered.

6. If you are unable to retrieve or have not received the “Initial

password” or have forgotten your password:

a) Click on “Forgot User Details/Password?” (If you are
holding shares in your demat account with NSDL or CDSL)

option available on www.evoting.nsdl.com.

b) Physical User Reset Password?” (If you are holding shares
in physical mode) option available on www.evoting.nsdl.

com.

c) If you are still unable to get the password by aforesaid
two options, you can send a request at evoting@nsdl.co.in
mentioning your demat account number/folio number,

your PAN, your name and your registered address etc.

d) Members can also use the OTP (One Time Password)
based login for casting the votes on the e-Voting system

of NSDL.

7. After entering your password, tick on Agree to “Terms and

Conditions” by selecting on the check box.

8. Now, you will have to click on “Login” button.

9. After you click on the “Login” button, Home page of e-Voting

will open.

Step 2: Cast your vote electronically and join 315t

General Meeting on NSDL e-Voting system.

1. How to cast your vote electronically and join Annual General

Meeting on NSDL e-Voting system?

2. After successful login at Step 1, you will be able to see all the
companies “EVEN” in which you are holding shares and whose

voting cycle and General Meeting is in active status.

Annual
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Select “EVEN” of company for which you wish to cast your
vote during the remote e-Voting period and casting your vote
during the General Meeting. For joining virtual meeting, you
need to click on “VC/OAVM” link placed under “Join General
Meeting”.

Now you are ready for e-Voting as the Voting page opens.

Cast your vote by selecting appropriate options i.e. assent or
dissent, verify/modify the number of shares for which you
wish to cast your vote and click on “Submit” and also “Confirm”
when prompted.

Upon confirmation, the message “Vote cast successfully” will
be displayed.

You can also take the printout of the votes cast by you by
clicking on the print option on the confirmation page.

Once you confirm your vote on the resolution, you will not be
allowed to modify your vote.

General Guidelines for shareholders:

1.

Institutional shareholders (i.e. other than individuals, HUF,
NRI etc.) are required to send scanned copy (PDF/JPG
Format) of the relevant Board Resolution/ Authority letter
etc. with attested specimen signature of the duly authorized
signatory(ies) who are authorized to vote, to the Scrutinizer
by e-mail to csgaurang7@gmail.com with a copy marked
to evoting@nsdl.co.in. Institutional shareholders (i.e. other
than individuals, HUF, NRI etc.) can also upload their Board
Resolution / Power of Attorney / Authority Letter etc. by
clicking on “Upload Board Resolution / Authority Letter”
displayed under “e-Voting” tab in their login.

It is strongly recommended not to share your password
with any other person and take utmost care to keep your
password confidential. Login to the e-voting website will be
disabled upon five unsuccessful attempts to key in the correct
password. In such an event, you will need to go through the
“Forgot User Details/Password” or “Physical User Reset
Password” option available on www.evoting.nsdl.com to reset
the password.

In case of any queries, you may refer the Frequently Asked
Questions (FAQs) for Shareholders and e-voting user manual
for Shareholders available at the download section of www.
evoting.nsdl.com or call on toll free no.: 1800 1020 990
and 1800 22 44 30 or send a request to Mr. Rahul Rajbhar,
Assistant Manager at rahul.rajphar@nsdl.com and evoting@
nsdl.co.in.

Process for those shareholders whose email ids are not
registered with the depositories for procuring user id and
password and registration of e-mail ids for e-voting for the
resolutions set out in this notice:

1.

In case shares are held in physical mode please provide
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@sundaramgroups.in.
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2. In case shares are held in demat mode, please provide DPID- Instructions for members for attending the AGM through VC/
CLID (16-digit DPID + CLID or 16- digit beneficiary ID), Name, OAVM are as under:
client master or copy of Consolidated Account statement, . . . .
PAN (self- attested scanned copy of PAN card), AADHAR (self- 1. Member will be provided with a facility to attepd the AGM
through VC/OAVM through the NSDL e-Voting system.
attested scanned copy of Aadhar Card) to cs@sundaramgroups. . .
: - . e Members may access by following the steps mentioned above
in. If you are an Individual shareholder holding securities in . .
. for Access to NSDL e-Voting system. After successful login,
demat mode, you are requested to refer to the login method . ; o “
. . . . you can see link of “VC/OAVM link” placed under “Join General
explained at step 1 (A) i.e. Login method for e- Voting and -, )
S . . - . meeting” menu against company name. You are requested
joining virtual meeting for Individual shareholders holding . . . -
securities in demat mode to click on VC/OAVM link placed under Join General Meeting
' menu. The link for VC/OAVM will be available in Shareholder/
3. Alternatively, shareholder/members may send a request to Member login where the EVEN of Company will be displayed.
evoting@nsdl.co.in for procuring user id and password for Please note that the members who do not have the User ID
e-voting by providing above mentioned documents. and Password for e-Voting or have forgotten the User ID and
4. Interms of SEBI circular dated December 9, 2020 on e-Voting Password may retrieve the same by following the remote

facility provided by Listed Companies, Individual shareholders
holding securities in demat mode are allowed to vote through

e-Voting instructions mentioned in the notice to avoid last
minute rush.

their demat account maintained with Depositories and 2. Members are encouraged to join the Meeting through Laptops
Depository Participants. Shareholders are required to update for better experience.
thei bil b d il ID tly in their demat
eir mobrie number and emal correctly in their dema 3. Further Members will be required to allow Camera and use
account in order to access e-Voting facility. . . . .
Internet with a good speed to avoid any disturbance during
The instructions for members for e-voting on the day of the the meeting.
AGM :
GM are as under 4. Please note that Participants Connecting from Mobile Devices
1. The procedure for e-Voting on the day of the AGM is same as or Tablets or through Laptop connecting via Mobile Hotspot
the instructions mentioned above for remote e-voting. may experience Audio/Video loss due to Fluctuation in their
i k. It is therefi 1
2 Oy those Mmbers harholers, who will b presnc it s o seommendedio s Sl
the AGM through VC/OAVM facility and have not casted their . & y
. . glitches.
vote on the Resolutions through remote e-Voting and are
otherwise not barred from doing so, shall be eligible to vote 5. Shareholders who would like to express their views/have
through e-Voting system in the AGM. questions may send their questions in advance mentioning
thei demat t ber/foli b il id
3. Members who have voted through Remote e-Voting will be e1r. name demat account number;/fo 1.0 umber, ema.1 -
. . . mobile number at cs@sundaramgroups.in. The same will be
eligible to attend the AGM. However, they will not be eligible replied by the company suitabl
to vote at the AGM. P y pany Y
. Sharehol i i h 1f k i
4. The details of the person who may be contacted for any 6. Shareholders desirous to register themself as Speaker during

grievances connected with the facility for e-Voting on the day
of the AGM shall be the same person mentioned for Remote
e-voting.

the AGM, may send their name demat account number/folio
number, email id, mobile number at cs@sundaramgroups.in
at least 3 days in advance from the date of AGM.

By order of the Board

For Sundaram Multi Pap Limited
Sd/-

Amrut Premji Shah

Managing Director

DIN: 00033120

Date: August 25, 2025
Place: Mumbai
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ANNEXTURE TO THE NOTICE
EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013

Item No 3:
Appointment of Secretarial Auditor:

In accordance with the provisions of Section 204 and other
applicable provisions of the Companies Act, 2013, read with Rule
9 of the Companies (Appointment & Remuneration of Managerial
Personnel) Rules, 2014 (including any statutory modification(s)
or re-enactment(s) thereof, for the time being in force) (‘the Act’),
every listed company and certain other prescribed categories
of companies are required to annex a Secretarial Audit Report,
issued by a Practicing Company Secretary, to their Board’s report,
prepared under Section 134(3) of the Act.

Furthermore, pursuant to recent amendments to Regulation 24A
of the SEBI (Listing Obligation and Disclosure Requirements)
Regulations, 2015 every listed company shall on the basis of
recommendation of board of directors, appoint a secretarial audit
firm as secretarial auditor for not more than two terms of five (5)
consecutive years, subject to the approval of its members in its
Annual General Meeting.

Accordingly, the Board of Directors of the Company (“the Board”)
at their meeting held on August 12, 2025, considering the
experience and expertise and on the recommendation of the Audit
Committee, has recommended for the approval of the Members
of the Company, appointment of M/s. GR Shah and Associates,
Practicing Company Secretaries, as the Secretarial Auditor of the
Company, for a period of five (5) consecutive years commencing
from Financial Year 2025-26 till Financial Year 2029-30.

M/s. GR Shah and Associates is a peer reviewed and a well-
established Practicing Company Secretary firm. M/s. GR Shah
and Associates are eligible in accordance with the guidelines and
professional standards prescribed by the Institute of Company
Secretaries of India and have provided their consent to act as the
Secretarial Auditors of the Company and has confirmed that the

proposed appointment, if made, will be in compliance with the
provisions of the Act and the SEBI Listing Regulations. Further,
M/s. GR Shah and Associates has confirmed that they are not
disqualified from being appointed as Secretarial Auditors and that
they have no conflict of interest.

Brief Profile of M/s. GR Shah and Associates:

Mr. Gaurang Shah, Proprietor of M/s. G R Shah and Associates,
Practicing Company Secretaries, Ahmedabad; is having
vast experience in the field of Legal Compliance, Secretarial
Compliances, ROC under Companies Act, 2013, Listing Compliance,
Corporate compliances, Secretarial Audit, Liaising with various
authorities, FEMA Compliances, Management Consultancy,
Compliance Reporting and Advising.

The Board of Directors based on the recommendation of Audit
Committee have proposed the secretarial audit fees of Rs. 50,000/-
(Rupees Fifty Thousand only) for FY 2025-26 plus applicable
taxes and reimbursement of out-of-pocket expenses incurred
in connection with the audit, based on the scope of work, team
size, industry experience, and the time and expertise required by
auditors to conduct the audit effectively.

Accordingly, the approval of the Members is sought for passing an
Ordinary Resolution, as set out at ltem No. 3 of the accompanying
Notice.

None of the Directors and Key Managerial Personnel of the
Company or their relatives are, in any way, concerned or interested,
financially or otherwise, in the resolution set out at Iltem No. 3 of
the Notice.

By order of the Board
For Sundaram Multi Pap Limited
Sd/-
Amrut Premji Shah
Managing Director
DIN: 00033120
Date: August 25, 2025

Place: Mumbai
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DETAILS OF DIRECTORS SEEKING RE-APPOINTMENT AT THE FORTHECOMING
ANNUAL GENERAL MEETING

[Pursuant to Regulation 36(3) of the SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015 and Secretarial Standard 2 on General Meetings]

Name of the Director Mr. Krunal S. Shah

DIN 07877986

Designation Whole-time Director

Date of Birth July 07, 1994

Age 31 Years

Date of first appointment on the Board August 8, 2017

Date of re- appointment by the Members September 29, 2023

Nationality Indian

Qualification Masters of Management Studies and Bachelor of Business
Administration

Nature of expertise in specific functional areas Mr. Krunal S. Shah is having good Marketing Brain and Management

& Business Administration Skills. His technological expertise helps
the Company to conduct its affairs in efficient and cost-effective

manner.

Number of Equity Shares held in the 43,000

Company as on March 31, 2025

Disclosure of relationships between Mr. Krunal S. Shah is the son of Mr. Shantilal P. Shah

directors inter-se

Names of listed entities in which the person also holds the | NIL
directorship and the membership of Committees of the board
along with listed entities from which the person has resigned
in the past three years

Shareholding of non-executive directors in the listed entity, | Not Applicable
including shareholding as a beneficial owner

In case of independent directors, the skills and capabilities | Not Applicable
required for the role and the manner in which the proposed
person meets such requirements
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BOARD OF DIRECTOR’S REPORT
Dear Members,

On behalf of the Board of Directors, it is our pleasure to present
the 315 Annual Report together with the Annual Audited Financial
Statements of Sundaram Multi Pap Limited (“the Company”) for
the Financial Year ended on March 31, 2025.

1. FINANCIAL PERFORMANCE:

The financial performance of Company for the year ended
March 31, 2025 on a Standalone basis is summarized below:

(Rupees in Lakhs except EPS)

Particulars 2024-2025 |2023-2024
Revenue from Operations 12,742.55 12,705.13
Other Income 197.95 28.59
Total Income 12,940.50 12,733.73
Less: Total Expenses 13,281.97 13,056.06
Profit / (Loss) before (341.47) (322.33)
exceptional items and tax
Exceptional Items 170.59 185.85
Profit / (Loss) before tax (512.07) (508.18)
Tax expense:

Current tax - -
Deferred tax - -
Income tax for earlier years - -
Profit /loss for the year (512.07) (508.18)
EPS (Basic & Diluted) (0.108) (0.107)

2. SUMMARY OF OPERATIONS:

During the year the Company reported Revenue from
operations of Rs.12,742.50/- Lakhs as compared to
Rs.12,705.13/- Lakhs for the last year. The loss for the
year 2024-2025 is Rs.512.07/- Lakhs as against the loss of
Rs.508.18/- Lakhs in the previous year.

3. TRANSFER TO RESERVE:

Due to loss in the Financial Year 2024-25, no amount has been
transferred to the reserves.

4. DIVIDEND:

In order to strengthen the financial position of the company
and after considering the relevant circumstances, the Board
of Directors of your company, has decided that it would be
prudent, not to recommend any Dividend for the Financial
Year under review.

5. TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR
EDUCATION AND PROTECTION FUND:

There was no unclaimed dividend or shares required to be
transferred to Investor Education and Protection Fund (IEPF)
during the Financial Year 2024-2025.

However, the unclaimed dividend of earlier years which were
unclaimed for seven consecutive years had been transferred to
Investor Education and Protection Fund (IEPF) of Ministry of
Corporate Affairs pursuant to the provisions of the Companies
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Act, 2013 read with the Investor Education and Protection
Fund Authority (Accounting, Audit, Transfer and Refund)
Rules, 2016.

Shareholders /claimants whose shares, unclaimed dividend,
have been transferred to the aforesaid IEPF Account or the
Fund, as the case may be, may claim the shares or apply for
refund by making an application to the IEPF Authority in
Form IEPF-5 (available onhttp://www.iepf.gov.in)alongwith
requisite fee, if any, as may be decided by the IEPF Authority
from time to time.

SHARE CAPITAL:

As on March 31, 2025, the Company’s issued, subscribed
and paid-up Equity Share Capital stood at Rs.
47,38,77,773/-(Rupees Forty-Seven Crores Thirty-Eight Lakhs
Seventy-Seven Thousand Seven Hundred and Seventy-Three)
comprising of 47,38,77,773 (Forty-Seven Crores Thirty- Eight
Lakhs Seventy-Seven Thousand Seven Hundred and Seventy-
Three) Equity shares of Re. 1/- (Rupee One Only) each.

During the year under review, your Company has not issued
any shares or convertible securities with or without differential
voting rights or granted stock options.

ISSUE OF SWEAT EQUITY SHARES

During the year under review, an Extra-Ordinary General
Meeting of the shareholders of the Company was convened on
February 24, 2025, wherein the shareholders passed Special
Resolutions, in accordance with the provisions of Section 54
and other applicable provisions of the Companies Act, 2013,
for the issuance of 3,50,93,168 (Three Crores Fifty Lakhs
Ninety- Three Thousand One Hundred and Sixty-Eight)
Sweat Equity Shares of face value Re. 1/- each.

The said Sweat Equity Shares are proposed to be issued to
Mr. Amrut Shah, Managing Director and Chairman of the
Company, and Mr. Shantilal Shah, Whole-Time Director of the
Company, in consideration of their continued contribution and
value addition to the Company.

An in-principle application for the proposed issuance has been
filed with the Stock Exchanges (i.e. BSE Limited and National
Stock Exchange of India Limited) and is currently under
process as on the date of this report.

CHANGE OF REGISTERED OFFICE:

During the year under review, there was no change in the
Registered office address of the Company.

CHANGE IN THE NATURE OF BUSINESS:

During the year under review there was No Change in the
Nature of Business of the Company.

MATERIAL CHANGES AND COMMITMENTS, IF ANY,
AFFECTING THE FINANCIAL POSITION OF THE COMPANY,
HAVING OCCURRED SINCE THE END OF THE FINANCIAL
YEAR AND TILL THE DATE OF THE REPORT:

There has been no material change and commitment, affecting
the financial performance of the Company which occurred
between the end of the Financial Year of the Company to which
the financial statements relate and the date of this Report.
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10. DISCLOSURE RELATING TQ SUBSIDIARIES, ASSOCIATES
AND JOINT VENTURES:

As on March 31, 2025 the Company does not have any
subsidiary or associate company, nor has it entered into any
joint venture with any other entity. Therefore, a statement
containing the salient features of financial statement of our
joint venture in the prescribed format AOC-1 is not applicable
to the Company.

11. DIRECTORS AND KEY MANAGERIAL PERSONNEL
INCLUDING CHANGES IF ANY:

» Directors

The Board of Directors of your Company has an optimum
combination of Executive, Non- Executiveand Independent
Directors. As on the date of this report the Company has
Six Directors of which three are Non-Executive Directors
(including One women Directors). The Company has
Three Independent Directors (including one-woman
Independent Director).

» Changes in the Board during the year

During the year under review, there is no change in the
Board of directors of your company.

» Directors liable to retire by Rotation

As per the provisions of the Companies Act 2013, Mr.
Krunal S. Shah (DIN: 07877986), Whole- time Director of
the Company, will retire by rotation at the ensuing Annual
General Meeting and being eligible, offers himself for re-
appointment. The Board recommends his re-appointment.
An appropriate resolution has been incorporated in the
Notice convening 315 Annual General Meeting (“AGM”)
for his re-appointment. The detailed profile of Mr. Krunal
S. Shah seeking reappointment at the forthcoming AGM as
required under Secretarial Standard on General Meetings
and Regulation 36 of the Listing Regulations is provided
separately by way of an Annexure to the Notice of the
AGM.

» Key Managerial Personnel (KMP)

During the year, Mr. Dinker Mishra, Company Secretary
& Compliance Officer of the Company had resigned from
the post of Company Secretary & Compliance Officer
w.e.f. September 09, 2024. The Board placed on record its
appreciation for the contributions and guidance made by
Mr. Dinker Mishra, during his tenure as Company Secretary
& Compliance Officer of the company.

Subsequently, the Board of Directors at its meeting held on
September 09, 2024 and based on the recommendation of
the Nomination and Remuneration Committee appointed
Ms. Urmi Shah as the Company Secretary and Compliance
Officer of the Company w.e.f. September 10, 2024.

As on the date of this report, the following are the key
Managerial Personnel of your company:

1. Mr. Amrut Premji Shah: Chairman & Managing
Director
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Mr. Shantilal Premji Shah : Whole-Time Director
Mr. Krunal Shantilal Shah : Whole-Time Director
Mr. Hardik Amrut Shah: Chief Executive Officer

Mr. Yash Raichand Shah: Chief Operating Officer

2
3
4
5. Mr. Divij Shantilal Shah: Chief Marketing Officer
6
7. Mr. Rajesh Jain: Chief Financial Officer

8

Ms. Urmi Shah: Company Secretary
Board Committees

As on March 31, 2025 Company has four Committees
viz. Audit Committee, Nomination & Remuneration
Committee, Stakeholders Relationship Committee and
CSR Committee. The details of the composition of the
Committees, its roles and responsibilities, the number of
meetings held, attendance of members at such meetings
are provided in the Corporate Governance Report, which
forms part of this Annual Report.

The Directors have devised proper systems and processes
for complying with the requirements of applicable
Secretarial Standards issued by the Institute of Company
Secretaries of India and that such systems were adequate
and operating effectively.

12. DIRECTORS’ RESPONSIBILITY STATEMENT:

Pursuant to the requirement under Section 134(5) of the
Companies Act, 2013, the Board of Directors, to the best of
their knowledge and ability hereby confirmed that:

a)

b)

)

d)

e)

f)

In the preparation of the annual accounts for the Financial
Year ended on March 31, 2025, the applicable accounting
standards had been followed along with proper
explanation relating to material departures;

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

The Directors had taken proper and sufficient care for
the maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding
the assets of the company and for preventing and detecting
fraud and other irregularities;

The directors have prepared the annual accounts for
the Financial Year ended on March 31, 2025 on a going
concern basis; and

The Directors had laid down Internal Financial Controls
to be followed by the company and that such internal
financial controls are adequate and operating effectively.

The Directors had devised proper systems to ensure
compliance with the provisions of all applicable laws and
that such systems are adequate and operating effectively.
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13.

14.

POLICY ON DIRECTOR'S APPOINTMENT  AND
REMUNERATION AND OTHER DETAILS:

The Current policy is to have an appropriate proportion
of executive and independent directors to maintain the
independence of the Board, and separate its functions of
governance and management. As on March 31, 2025, the Board
consists of six members, including one Managing Director, two
Whole-Time Directors and three Independent Directors.

On the recommendation of the Nomination & Remuneration
Committee (NRC), the Board has adopted and framed a
Remuneration Policy for the Directors, Key Managerial
Personnel and other employees pursuant to the applicable
provisions of the Act and SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015. The
remuneration determined for Executive Directors, KMPs
and Senior Management Personnel is subject to the
recommendation of the NRC and approval of the Board of
Directors. The Executive Directors are not paid sitting fees;
however, the Non-Executive Directors are entitled to sitting
fees for attending the Board / Committee Meetings. The
Non-Executive Directors have renounced the sitting fee for
the Financial Year 2024-25. Thus, the remuneration paid to
Directors, KMPs, Senior Management Personnel and all other
employees are in accordance with the Remuneration Policy of
the Company.

The information with respect to the Company's policy on
directors' appointment and remuneration including criteria for
determining qualifications, positive attributes, independence
of a director and other matters provided under section 178
and Regulation 19 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 is available on Company's
website on www.sundaramgroups.in.

Familiarization / Orientation program for Independent
Directors

The Independent Directors attend a Familiarization /
Orientation Program on being inducted into the Board and
on periodic basis every year. Thus, it benefits Independent
Directors with periodical updates on regulatory front, industry
developments and any other significant matters of importance.
The Company also issues a formal letter of appointment to the
Independent Directors, outlining their role, function, duties
and responsibilities.

The detail of Familiarization Program is available on the
Company’s website on www.sundaramgroups.in.

BOARD EVALUATION:

Pursuant to the applicable provisions of the Companies
Act, 2013 and the SEBI (LODR) Regulations, 2015, the
Board has carried out an Annual Evaluation of its own
performance, performance of the Directors and the working
of its committees, based on the evaluation criteria defined
by NRC for performance evaluation process of the Board, its
Committees and Directors.

The performance of the Board was evaluated by the Board after
seeking inputs from all the directors on the basis of criteria
such as the Board composition and structure, effectiveness of
board processes, information and functioning, etc.

15.

16.
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The performance of the Committees was evaluated by the
Board after seeking inputs from the Committee members on
the basis of criteria such as the composition of committees,
effectiveness of Committee meetings, etc.

The performance assessment of Non-Independent Directors,
Board as a whole and the Chairman were evaluated at
separate meeting of Independent Directors. The same was
also discussed in the meetings of NRC and the Board.

Performance evaluation of Independent Directors was done
by the entire Board, excluding the Independent Director
being evaluated. The Directors expressed satisfaction with the
evaluation process.

DECLARATION BY INDEPENDENT DIRECTORS:

Your Company has received declarations from all the
Independent Directors confirming that they meet the criteria
of independence as prescribed under Section 149(6) of the
Companies Act, 2013 along with Rules framed thereunder read
with the Schedules as well as Regulation 16(1)(b) and 25(8)
of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (including any statutory modification(s) or
re-enactment(s) for the time being in force). In the opinion of
the Board, all the Independent Directors possess the integrity,
expertise and experience including the proficiency required
to be Independent Directors of the Company. The Independent
Directors of the Company have registered themselves with the
data bank maintained by Indian Institute of Corporate Affairs
(11ca).

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY:

The Company has an Internal Control System, commensurate
with the size, scale and complexity of its operations.
The internal control systems, comprising of policies and
procedures are designed to ensure sound management of
your Company’s operations, safekeeping of its assets, optimal
utilization of resources, reliability of its financial information
and compliance. Based on the report of Internal Audit function,
corrective actions are undertaken in the respective areas and
thereby strengthen the controls.

The statutory auditors of the Company has audited the
financial statements included in this annual report and has
issued a report on our internal financial controls over financial
reporting as defined in Section 143 of the Act.

Internal Financial Controls are an integrated part of the risk
management process, addressing financial and financial
reporting risks. The internal financial controls have been
documented, digitized and fixed in the business processes.

Assurance on the effectiveness of internal financial controls
is obtained through management reviews, control self-
assessment, continuous monitoring by functional experts as
well as testing of the internal financial control systems by the
internal auditors during the course of their audits. We believe
that these systems provide reasonable assurance that our
internal financial controls are designed effectively and are
operating as intended.
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17.

18.

19.

FRAUDS REPORTED BY THE AUDITOR:

There was no instance of fraud during the year under review,
which required the Statutory Auditors to report to the Audit
Committee and / or to the Board as required under Section
143(12) of the Act and the rules made thereunder.

RELATED PARTY TRANSACTIONS:

All Related Party Transactions that were entered into during
the Financial Year under review were on an arm’s length basis
and in the ordinary course of business and are in compliance
with the applicable provisions of the Act and the SEBI (Listing
Obligations and Disclosure Requirements) Regulations,
2015. During the year, the Company had not entered into any
contract/ arrangement/ transaction with related parties in
terms of Section 188 of the Companies Act, 2013 and hence,
Form AOC-2 pursuant to the provisions of Section 134(3)(h)
of the Companies Act, 2013 and rule 8(2) of the Companies
(Accounts) Rules, 2014 is not applicable and does not form
part of this report.

Further, there were no materially significant Related Party
Transactions made by the Company during the year that
required shareholders’ approval under Regulation 23 of the
SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

The Policy on Materiality of Related Party Transactions and on
dealing with Related Party Transactions as approved by the
Board may be accessed on the Company’s website at www.
sundaramgroups.in. There were no materially significant
related party transactions which could have potential conflict
with interest of the Company at large. The details of the
Related Party Transactions are set out in the Note no. 29 to the
Financial Statements forming part of this Annual Report.

CORPORATE ~ GOVERNANCE = AND  MANAGEMENT
DISCUSSION & ANALYSIS REPORT:

Corporate Governance

Your Company is in compliance with all the applicable
provisions of Corporate Governance. A report on Corporate
Governance as required under Regulation 34 and Schedule V
of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 is provided in a separate section and forms
part of the Annual Report. A Certificate from a Practicing
Company Secretary regarding compliance with Para E of
Schedule V of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 is attached to this report
forming part of the Corporate Governance Report.

Disclosures required under heading “Corporate Governance”
in terms of Section II Part II of Schedule V of Companies
Act, 2013 are provided under corporate governance report
forming part of this annual report.

A compliance certificate of the CEO and CFO of the company
in terms of Schedule II Part B read with Regulation 17(8)
of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, inter alia, confirming the correctness of
the financial statements and cash flow statements, adequacy
of the internal control measures and reporting of matters
to the Audit Committee, is annexed as Annexure-B. Also, a

20.
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declaration signed by the Chief Executive Officer stating that
members of the board and senior management personnel
have affirmed the compliance vide Code of Conduct of the
board and senior management is attached to the report on
corporate governance as Annexure-A.

Management Discussion & Analysis Report

Pursuant to Regulation 34 read with Paragraph B of Schedule V
of Securities and Exchange Board of India (Listing Obligations
and Disclosures Requirements) Regulations, 2015, the detailed
Management’s Discussion and Analysis Report is given as an
Annexure-3 to this report.

AUDITORS:
i) Statutory Auditor

In accordance with Section 139 of the Companies Act,
2013 and the rules made there under, M/s. Ashok Shyam
& Associates, Chartered Accountants, (Firm Registration
No. 011223N) was appointed as Statutory Auditors of the
Company in the AGM held on September 27, 2024, from
the conclusion of this Annual General Meeting until the
conclusion of the 351" Annual General Meeting of the
Company to be held in the calendar year 2029. They have
confirmed their eligibility and qualification required
under Sections 139, 141 and other applicable provisions
of the Companies Act, 2013 and the Rules framed there
under for continuation as Auditors of the Company. The
Independent Auditors’ Report for the Financial Year
ended on March 31, 2025 on the financial statements of
the Company forms part of this Annual Report.

Statutory Auditors Observations

Auditors have made the following qualifications in their
Report on Financial Statements:

e The balances of trade receivables are subject to
confirmations, reconciliation, and consequential
adjustments if any. Further, inadequate provision has
been made for trade receivables, which are outstanding
since long and are to be provided for.

M ) R f I Audi
Observations:

e Management considers the trade receivables as good
and will be able to recover the same in near future hence
impact of the same can't be ascertained. Further the
statement on impact of audit qualifications as required
under regulation 34(2)(a) of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 is attached
as Annexure-C.

ii) Secretarial Auditor

Pursuant to the provisions of Section 204 of the Act and
the rules made there under, the Board of Directors had
appointed Mr. Vishwas Sharam, Proprietor of M/s. Vishwas
Sharma & Associates, Practicing Company Secretaries on
November 14, 2024 as Secretarial Auditors to conduct
the Secretarial Audit for FY 2024-2025 to fill the casual
vacancy of secretarial auditor caused due to resignation
of M/s. A. V. Shah & Associates, Practicing Company
Secretaries. The Company provided all assistance and
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iiii)

facilities to the Secretarial Auditor for conducting their
audit in fair and transparent manner.

The Secretarial Audit Report in the format of MR-3 issued
in this regard is annexed as Annexure - 1.

The Secretarial Compliance Report for the Financial Year
ended March 31, 2025, pursuant to the requirement of
Regulation 24A of the Listing Regulations, in relation
to compliance of all the applicable SEBI Regulations/
circulars/ guidelines issued thereunder, is set out as
Annexure - 1(A) and forms a part of this Annual Report.
The Secretarial Compliance Report has been voluntarily
disclosed as part of Annual Report as good disclosure
practice.

The Secretarial Audit Report(s) and/or Secretarial
Compliance Report does not contain any qualification,
reservation or adverse remark.

Further, Pursuant to the amended provisions of
Regulation 24A of the SEBI (LODR) Regulations and
Section 204 of the Companies Act, 2013 read with Rule
9 of the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014, the Audit Committee
and the Board of Directors at their respective meetings
held on August 12,2025 have approved and recommended
for approval of Members, appointment of M/s. GR Shah
and Associates, Company Secretaries, as Secretarial
Auditor to conduct the Secretarial Audit of the Company
for a term of up to 5 (Five) consecutive years, to hold
office from financial year 2025-26 till financial year 2029-
30. Accordingly, a resolution seeking approval by the
Members is listed in the AGM Notice as Special Business.

M/s. GR Shah and Associates have confirmed their
eligibility under Section 204 of the Act and the rules
framed thereunder along with Regulation 24A of the
Listing Regulations for appointment as Secretarial
Auditors of the Company. As required under the Listing
Regulations, the Auditors have also confirmed that they
hold a valid certificate issued by the Peer Review Board of
The Institute of Company Secretaries of India.

Internal Auditor

The Company appointed M/s. F. A. Ansari & Associates,
Chartered Accountants, Mumbai, as its Internal Auditor
for Financial Year 2024-2025. During the year, the
Company continued to implement their suggestions and
recommendations to improve the control environment.
Their scope of work includes review of processes for
safeguarding the assets of the Company, review of
operational efficiency, effectiveness of systems and
processes, and assessing the internal control strengths
in all areas. Internal Auditors findings are discussed with
the process owners and suitable corrective actions taken
as per the directions of Audit Committee on an ongoing
basis to improve efficiency in operations. There is no any
adverse remark by the internal auditor.

Cost Auditor

Pursuant to Section 148 of the Companies Act, 2013 read
with the Companies (Cost Records and Audit) Rules, 2014

21.
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the Cost Audit Report is not mandatorily applicable to
our Company; hence, no such audit has been carried out
during the year.

CREDIT RATING:

During the year, the Company has not issued any debt
instruments or borrowed funds in excess of the limits which
necessitate any credit rating.

DEPOSITS:

During the year under review company has not accepted any
deposits within the meaning of Chapter V of the Companies
Act, 2013 read with the Companies (Acceptance of Deposits)
Rules, 2014. Hence there are no details to be disclosed under
Rule 8(5) (v) of the Companies (Accounts) Rules, 2014.

PARTICULARS OF  LOANS, GUARANTEES AND
INVESTMENTS:

Details of Loans, Guarantees and Investments covered under
the provisions of Section 186 of the Companies Act, 2013 are
provided in the notes to the Financial Statements.

RISK MANAGEMENT:

The Company has adopted a Risk Management Policy in
accordance with the provisions of the Act and Regulation 21
of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and with respect to the formation of the
Risk Management Committee; however, it is not applicable to
the Company.

During the year under review, the Company has identified and
evaluated elements of Business Risks. Business risk, inter-alia,
further includes Financial Risk, Regulatory Risk, Competition
Risk, Political Risk, Fidelity Risk, Environment Risk, Legal
Risk etc. The Risk Management Framework defines the risk
management approach of the Company and includes periodic
review of such risk and also documentation, mitigating controls
and reporting mechanism of such risk. The Board of Directors
and Senior Management currently assess the operations and
operating environment to identify potential risk and take
necessary action to mitigate the same. Further details on the
risk management activities including the implementation
of risk management policy, key risks identified and their
mitigations are covered in Management Discussion and
Analysis Report, which forms part of this Annual Report.

In accordance with Regulation 21 of SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 the Board
members were regularly informed about risk assessment
and minimization procedures after which the Board formally
adopted steps for framing, implementing and monitoring the
risk management plan for the company.

The Risk Management Policy has been posted on the website

of the Company at www.sundaramgroups.in.

WHISTLE BLOWER POLICY /VIGIL MECHANISM:

The Company has adopted a Whistle Blower Policy to provide
a formal mechanism to the Directors’ and employees to report
their concerns about unethical behavior, actual or suspected

fraud or violation of the Company’s Code of Conduct Policy. The
Policy provides for adequate safeguards against victimization
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of employees, who avail of the mechanism and provides
to employees’ direct access to the Chairman of the Audit
Committee. It is affirmed that no personnel of the Company
have been denied access to the Audit Committee. The Whistle
Blower Policy has been posted on the website of the Company

at www.sundaramgroups.in.

26. POLICY ON PREVENTION, PROHIBITION AND REDRESSAL

OF SEXUAL HARASSMENT AT WORKPLACE:

The Company has zero tolerance for sexual harassment at
workplace and has in place an Anti- Sexual Harassment Policy
in line with the requirements of the Sexual Harassment of
Women at Workplace (Prevention, Prohibition and Redressal)
Act, 2013 (POSH) and the rules made thereunder. The Policy
aims to provide protection to employees at workplace and
prevent and redress complaints of sexual harassment and for
matters connected or incidental thereto, with the objective of
providing a safe working environment, where employees feel

secure.

An Internal Complaints Committee (“ICC”) is in place for all
works and offices of the Company to redress complaints
received regarding sexual harassment. During the Financial
Year under review, no complaints with allegation of sexual

harassment were filed with the ICC.

27. CORPORATE SOCIAL RESPONSIBILITY (CSR):

In line with the provisions of Section 135 of the Companies
Act, 2013 and the rules framed there under with respect to
the Corporate Social Responsibility (CSR), your Company has
constituted a CSR Committee to recommend and monitor
expenditure on CSR and also approved the CSR Policy. The
Company’s policy on CSR is put up on the website of the

Company at the link www.sundaramgroups.in.

In terms of the requirements of Companies Act, 2013, the
management was not required to conduct any CSR related

activities in the Financial Year 2024-2025.
28. EXTRACT OF ANNUAL RETURN:

As per the requirements of Section 92(3) of the Act and Rules
framed thereunder, the extract of the Annual Return for
Financial Year 2024-2025 will upload on the website of the

Company www.sundaramgroups.in.

29. REMUNERATION OF DIRECTORS AND EMPLOYEE
LISTED COMPANIES:

Disclosures pertaining to remuneration and other details as
required under Section 197(12) of the Act read with Rule
5(1) of the Companies (Appointment and Remuneration
of Managerial Personnel) Rules, 2014 are provided in the

Annexure-2 to this Report.

In terms of the provisions of Section 197(12) of the Act read
with Rules 5(2) and 5(3) of the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014, a
statement showing the names and other particulars of the
employees drawing remuneration in excess of the limits set
out in the said rules are mentioned in Annexure-2 to this

report.
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30. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION,

>

FOREIGN EXCHANGE EARNINGS AND OUT:

The particulars relating to Conservation of Energy, Technology
Absorption, Foreign Exchange Earnings and Outgo, as required
to be disclosed under the Act are given below:

CONSERVATION OF ENERGY

Steps taken on conservation of energy and for utilizing
alternate sources of energy:

The Operations of the Company are minimum energy intensive.
However, Your Company is always in the lookout for energy
efficient measures for operation, and values conservation of
energy through usage of latest technologies for improving
productivity and quality of products and services. Listed below
are the initiatives introduced to enhance energy efficiency:

a) The Company has installed solar panels on the rooftops
of its factory premises situated in Palghar, accelerating
our transition to renewable energy sources, reducing
dependence on grid power, and lowering carbon
emissions.

b) Company has reduced the usage of paper in the normal
course of transaction in order to save paper and save
environment.

c¢) Company had installed highly efficient machineries which
help in conservation of energy and also factory premise is
equipped with energy saving lamps.

d) Installing a few LED lights in the office. The plan is
to replace in phases CFL based lighting to LED based
lighting which will give immense savings in electricity
consumption.

e) Continuousmonitoring offloorareas after normal working
hours and switching off lights and Air-conditioning.

The overall effect of the above measures has led to reduction of
energy consumption.

The capital investment on energy conservation equipment:

During the financial year under review, the Company
installed solar panels on the rooftop of its factory premises
at a total cost of Rs.98.70/- lakhs. This investment is aimed
at augmenting the use of clean and renewable energy sources
in the Company’s day-to-day operations, thereby reducing
dependence on conventional energy and contributing towards
environmental sustainability. Company had also purchased
new transport vehicles in order to improve the fuel and
transportation efficiency and to save the environment. This
will ease the transportation of goods and also will save the
time. No other major capital investments were made on
energy conservations equipment’s during the year.

TECHNOLOGY ABSORPTION

Since business and technologies are changing constantly,
investment in research and development activities is of
paramount importance. The Company is equipped with fully
auto book manufacturing machine and has also adopted partly
automation process. This has resulted into the reduction
in the labor cost and the cycle time from raw material to the
final output of the product. This technology has helped the
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company to increase the output with better quality and low
amount of wastage.

FOREIGN EXCHANGE EARNINGS AND OUTGO

Details of Foreign Exchange earnings & Outgo if any, are given
in notes forming parts of Financial Statements.

MATERIAL ORDERS OF JUDICIAL BODIES /REGULATORS:

During the year under review no any significant or material
orders were passed by the Regulators or Courts or Tribunals
against the Company or its Directors which may impact the

going concern status of the Company or its operations in future
or the Directors of the Company in any manner.

LISTING AND DEMATERIALISATION:

The Equity Shares of the Company are listed on the BSE Limited
(Scrip ID: 533166) and National Stock Exchange of India
Limited (Symbol: SUNDARAM). Shareholders are requested
to convert their physical holdings to dematerialized form to
derive its benefits by availing the demat facility provided by
NSDL and CDSL.

The ISIN of the Company is: INE108E01023

CASHFLOW AND CONSOLIDATED FINANCIAL STATEMENTS:
As required under the Regulation 34(2) of the SEBI LODR
Regulations, a cash flow statement is part of the Annual Report
2024-2025. Since, the Company has no subsidiary or associate

company; the Consolidated Financial Statements of the
Company for the Financial Year 2024- 2025 is not applicable.

PREVENTION OF INSIDER TRADING:

The Company has also adopted a code of conduct for prevention
of insider trading. All the Directors, Senior Management
employees and other employees who have access to the
unpublished price sensitive information of the Company are
governed by this code. During the year under report, there
has been due compliance with the said code of conduct for
prevention of insider trading based on the SEBI (Prohibition
of Insider Trading) Regulations 2015.

The Company has also put in place requisite Structured Digital
Database (SDD) system for the Designated Persons (DPs) to
protect the confidentiality of Unpublished Price Sensitive
Information (UPSI) of the Company.

RECONCILIATION OF SHARE CAPITAL AUDIT:

As directed by the Securities and Exchange Board of India
(SEBI), Reconciliation of Share Capital Audit has been carried
out by the Practicing Company Secretary, during the Financial
Year 2024- 2025.

COMPLIANCE WITH SECRETARIAL STANDARDS:

The Company hereby affirm that during the year under review
it has complied with all the applicable secretarial standards
(including any modifications or amendments thereto) issued
by the Institute of Company Secretaries of India.

GREEN INITIATIVES:

In commitment to keep in line with the Green Initiatives and
going beyond it, electronic copy of the Notice of 315 Annual
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General Meeting of the Company including the Annual Report
for FY 2024-2025 are being sent to all Members whose e-mail
addresses are registered with the Company / Depository
Participant(s).

38. OTHER DISCLOSURES/REPORTING:

iii.

Your Director’s state that no disclosure or reporting is required
in respect of the following items as there were no transactions
on these items during the year under review:

The Company has not issued equity shares with differential
rights as to dividend, voting or otherwise;

No application has been made under the Insolvency and
Bankruptcy Code; hence the requirement to disclose the
details of application made or any proceeding pending under
the Insolvency and Bankruptcy Code, 2016 (31 of 2016)
during the year along with their status as at the end of the
financial year is not applicable;

There was no revision of financial statements and Boards
Report of the Company during the year under review;

39. CAUTIONARY STATEMENT:

Statements in this Directors’ Report and Management
Discussion and Analysis describing the Company’s objectives,
projections, estimates, expectations or predictions may
be “forward- looking statements” within the meaning of
applicable securities laws and regulations. Actual results
could differ materially from those expressed or implied.
Important factors that could make difference to the Company’s
operations include raw material availability and its prices,
cyclical demand and pricing in the Company’s principle
markets, changes in Government regulations, Tax regimes,
economic developments within India and the countries in
which the Company conducts business and other ancillary
factors.

40. APPRECIATION:

Your directors take this opportunity to thank the employees,
customers, vendors, bankers, investors of the Company and
the communities in which the Company operates, for their
unstinted co-operation and valuable support extended during
the year.

Your directors also thank the Government of India, Government
of various States in India and government departments /
agencies concerned for their co-operation.

Your directors appreciate and value the contributions made by
each and every member of the Sundaram family.

For and on behalf of the Board of Directors
Sundaram Multi Pap Limited

Sd/-
Amrut P. Shah
DIN: 00033120

Sd/-
Shantilal P. Shah
DIN: 00033182

Chairman & Managing Director Whole-time Director

Date: August 25,2025
Place: Mumbai
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Annexure - 1

FORM NO. MR-3
For the financial year ended on 31% March, 2025

ursuant to section of the Companies Act, and rule No. 9 of the Companies
P ion 204 (1) of the Companies Act, 2013 and rule No. 9 of the Compani
(Appointment and Remuneration Personnel) Rules, 2014]

To,

The Members,

Sundaram Multi Pap Limited

(CIN: L21098MH1995PLC086337)

5/6 Papa Industrial Estate, Suren Road Andheri (EAST), Mumbai
City, Mumbai, Maharashtra, India, 400093.

We have conducted the secretarial audit of the compliance of
applicable statutory provisionsand the adherence to good corporate
practices by SUNDARAM MULTI PAP LIMITED (hereinafter called
“the company”). Secretarial Audit was conducted in a manner
that provided me a reasonable basis for evaluating the corporate
conducts/statutory compliances and expressing my opinion
thereon.

Based on my verification of the Company’s books, papers, minute
books, forms and returns filed and other records maintained by
the Company and also the information provided by the Company,
its officers, agents and authorized representatives during the
conduct of secretarial audit, we hereby report that in my opinion,
the Company has, during the audit period covering the financial
year ended on 315t March, 2025 (‘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 31% March, 2025 according to the
provisions of:

(i) The Companies Act, 2013 (the Act) and the Rules made there
under;

(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and
the Rules made there under;

(iii) The Depositories Act, 1996 and the Regulations and Bye-Laws
framed there under;

(iv) Foreign Exchange Management Act, 1999 and the Rules
and Regulations made there under to the extent of Foreign
Direct Investment, Overseas Direct Investment and External
Commercial Borrowing;

(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 (Prohibition of
Insider Trading) Regulations, 2015;

c) The Securities and Exchange Board of India (Issue of Capital
and Disclosure Requirements) Regulations, 2018 (Not
applicable during the audit period);

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

e) The Securities and Exchange Board of India (Issue and Listing
of Non-Convertible Securities) Regulations, 2021; (Not
applicable during the audit period);

f) The Securities and Exchange Board of India (Registrars to an
Issue and Share Transfer Agents) Regulations, 1993 regarding
the Companies Act and dealing with client; (Not applicable
during the audit period);

g) The Securities and Exchange Board of India (Delisting of
Equity Shares) Regulations, 2021; (Not applicable during
the audit period);

h) The Securities and Exchange Board of India (Buyback of
Securities) Regulations, 2018; (Not applicable during the
audit period);

i) TheSecuritiesand Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015

[ have relied on the representations made by the Company
and its officers for systems and mechanism formed by the
Company for compliances system prevailing in the Company
and on examination of the relevant documents and records
in pursuance thereof, on test-check basis, the Company has
complied with the Direct and Indirect Laws, provisions and
rules made there under.

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

(i) Secretarial Standards issued by The Institute of Company
Secretaries of India;

(ii) The Uniform Listing Agreement entered into by the Company
with BSE Limited (BSE) and National stock exchange of India
Limited (“NSE”).

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

I 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. The changes in
the composition of the Board of Directors that took place during
the period under review were carried out in compliance with the
provisions of the Act.

Adequate notice is given to all the 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
the decisions of the Board and committees thereof were carried
through with requisite majority
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I 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.

I further report that, as informed by management that the
Company has not received notices from statutory / regulatory
authorities including initiating of action.

I further report that, in accordance with the provisions of Section
54 and other applicable provisions of the Companies Act, 2013, the
Company has obtained approval of members on February 24, 2025
at the Extra-Ordinary General Meeting to issue Sweat equity shares
and passed the special resolution. The in-principle application for
the proposed issuance has been filed with both the stock exchange
viz. BSE Limited and National Stock Exchange of India Limited and
is currently under process as on the date of this report.

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

(i) Public/Preferential issue/Rights issue/debentures.
(ii) Redemption/buy-back of securities.

(iii) Major Decisions taken by the members in pursuant to section
180 of the Companies Act, 2013

(iv) 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, Vishwas Sharma and Associates,
Company secretaries,

Sd/-

Vishwas Sharma

Proprietor

FCS: 12606 COP No.:16942

UDIN: F012606G000546139

PR No.: 854/2020

Place: Ahmedabad
Date: 04-06-2025

Note: Thisreportis to be read with my letter of even date which
is annexed as Annexure herewith and forms and integral part
of this report.
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ANNEXURE TO SECRETARIAL AUDIT REPORT
To,
The Members,
Sundaram Multi Pap Limited
(CIN: L21098MH1995PLC086337)

5/6 Papa Industrial Estate, Suren Road Andheri (EAST), Mumbai
City, Mumbai, Maharashtra, India, 400093.

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

1. Maintenance of secretarial records is the responsibility of the
management of the Company. My responsibility is to express
an opinion on these secretarial records based on my audit.

2. I have followed the audit practices and processes as were
appropriate to obtain reasonable assurance about the
correctness of the contents of the secretarial records. The
verification was done on test basis to ensure that correct facts
are reflected in secretarial records. I believe that the processes
and practices, 1 followed provide a reasonable basis for my
opinion.

3. I have not verified the correctness and appropriateness of
financial records and Books of Accounts of the Company.

4. Wherever required, I have obtained the Management
representations 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 and Standards is the
responsibility of management. My examination was limited to
the verification of procedures on test basis.

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

For, Vishwas Sharma and Associates,
Company secretaries,

Sd/-

Vishwas Sharma

Proprietor

FCS: 12606 COP No.:16942

UDIN: F012606G000546139

PR No.: 854/2020

Place: Ahmedabad

Date: 04-06-2025
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ECRETARIAL COMPLIANCE REPORT OF SUNDARAM MULTI
PAP LIMITED FOR THE FINANCIAL YEAR ENDED ON MARCH
31,2025

I, Vishwas Sharma, proprietor of Vishwas Sharma & Associates,
Company Secretaries have conducted the review of the compliance
of the applicable statutory provisions and the adherence to good
corporate practices by Sundaram Multi Pap Limited (CIN:
L21098MH1995PLC086337) (hereinafter referred as ‘the listed
entity’), having its Registered Office at 5/6 Papa Industrial Estate,
Suren Road Andheri (East), Mumbai City, Mumbai, Maharashtra,
India, 400093. Secretarial review was conducted in a manner
that provided me a reasonable basis for evaluating the corporate
conducts/statutory compliances and to provide my observations
thereon.

Based on my verification of the listed entity’s books, papers, minutes
books, forms and returns filed and other records maintained by
the listed entity and also the information provided by the listed
entity, its officers, agents and authorized representatives during
the conduct of Secretarial Review, I hereby report that the listed
entity has, during the review period covering the financial year
ended on March 31, 2025 complied with the statutory provisions
listed hereunder in the manner and subject to the reporting made
hereinafter

I, Vishwas Sharma, proprietor of Vishwas Sharma &
Associates, Company Secretaries have examined:

a) all the documents and records made available to me and
explanation provided by the listed entity

b) the filings/ submissions made by the listed entity to the stock
exchanges,

c) website of the listed entity,

d) any other document/ filing, as may be relevant, which has been
relied upon to make this report, for the year ended on March
31, 2025 (“Review Period”) in respect of compliance with the
provisions of:

a)

b)

a)

b)

<)

d)

e)

f)

g)

h)

L.
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the Securities and Exchange Board of India Act, 1992 (“SEBI
Act”) and the Regulations, circulars, guidelines issued
thereunder; and

the Securities Contracts (Regulation) Act, 1956 (“SCRA”), rules
made thereunder and the Regulations, circulars, guidelines
issued thereunder by the Securities and Exchange Board of
India (“SEBI");

The specific regulations, whose provisions and the circulars/
guidelines issued thereunder, have been examined, include:

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

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

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

Securities and Exchange Board of India (Buyback of Securities)
Regulations, 2018; (Not Applicable during the review
period)

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

Securities and Exchange Board of India (Issue and Listing
of Non-Convertible Securities) Regulations, 2021; (Not
Applicable during the review period)

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

Securities and Exchange Board of India (Depository and
Participants) Regulations, 2018;

Securities and Exchange Board of India (Registrars to an
Issue and Share Transfer Agents) Regulations, 1993

Securities and Exchange Board of India (Delisting of Equity
Shares) Regulations, 2021 (Not applicable during the
review Period) and circulars/ guidelines issued thereunder;
and based on the above examination, I hereby report that,
during the Review Period:

(a) The listed entity has complied with the provisions of
the above Regulations and circulars/ guidelines issued
thereunder, except in respect of matters specified below:
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Sr. | Compliance | Regulation/ | Deviations Action | Type of Details of | Fine Observations | Management | Remarks
No. | Requirement | Circular No. Taken Action Violation | Amount |/Remarks of |Response

(Regulations by Advisory/ the Practicing

/ circulars/ Clarification/ Company

guide lines Fine/Show Secretary

including Cause Notice/

specific Warning, etc.

clause)

NIL

(b) The listed entity has taken the following actions to comply with the observations made in previous reports:

Sr. | Compliance Regulation/ | Deviations Action | Type of Details of | Fine Observations | Management | Remarks
No. | Requirement | Circular No. Taken Action Violation | Amont / Remarks of | Response

(Regulations by Advisory/ the Practicing

/ circulars/ Clarification/ Company

_gmde l.lnes Fine/Show Secretary

including Cause Notice/

specific Warning, etc.

clause)

NOT APPLICABLE

We hereby report that, during the Review Period the compliance status of the listed entity is appended as below:

Sr. | Particulars Status Compliance | Observations
No. (Yes/No/ NA) | /Remarks by PCS*
1. Secretarial Standards: Yes -

The compliances of the listed entity are in accordance with the applicable Secretarial
Standards (SS) issued by the Institute of Company Secretaries of India (ICSI).

2. | Adoption and timely updation of the Policies:

All applicable policies under SEBI Regulations are adopted with the approval of board of Yes -
directors of the listed entities

All the policies are in conformity with SEBI Regulations and have been reviewed & updated Yes -
on time, as per the regulations/circulars/guidelines issued by SEBI

3. Maintenance and disclosures on Website:

The Listed entity is maintaining a functional website Yes -
Timely dissemination of the documents/ information under a separate section on the Yes -
website

Web-links provided in annual corporate governance reports under Regulation 27(2) are Yes -

accurate and specific which re- directs to the relevant document(s)/ section of the website

4. Disqualification of Director: Yes -
None of the Director(s) of the Company is/ are disqualified under Section 164 of Companies
Act, 2013 as confirmed by the listed entity.

5. | Details related to Subsidiaries of listed entities have been examined w.r.t.: NA -
Identification of material subsidiary companies Disclosure requirement of material as well
as other subsidiaries

6. Preservation of Documents: Yes -
The listed entity is preserving and maintaining records as prescribed under SEBI Regulations
and disposal of records as per Policy of Preservation of Documents and Archival policy
prescribed under SEBI LODR Regulations, 2015.

7. Performance Evaluation: Yes -
The listed entity has conducted performance evaluation of the Board, Independent
Directors and the Committees at the start of every financial year/during the financial year
as prescribed in SEBI Regulations.

8. | Related Party Transactions: Yes -
The listed entity has obtained prior approval of Audit Committee for all related party
transactions; or

The listed entity has provided detailed reasons along with confirmation whether the
transactions were subsequently approved/ ratified/ rejected by the Audit Committee, in
case no prior approval has been obtained.
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9. | Disclosure of events or information: Yes -
The listed entity has provided all the required disclosure(s) under Regulation 30 along with
Schedule III of SEBI LODR Regulations, 2015 within the time limits prescribed thereunder.
10. | Prohibition of Insider Trading: Yes -
The listed entity is in compliance with Regulation 3(5) & 3(6) SEBI (Prohibition of Insider
Trading) Regulations, 2015.

11. | Actions taken by SEBI or Stock Exchange(s), if any: NA -
No action(s) has been taken against the listed entity/ its promoters/ directors/ subsidiaries
either by SEBI or by Stock Exchanges (including under the Standard Operating Procedures
issued by SEBI through various circulars) under SEBI Regulations and circulars/ guidelines
issued thereunder.

12. | Resignation of statutory auditors from the listed entity or its material subsidiaries: In case NA -
of resignation of statutory auditor from the listed entity or any of its material subsidiaries
during the financial year, the listed entity and / or its material subsidiary(ies) has / have
complied with paragraph 6.1 and 6.2 of section V-D of chapter V of the Master Circular on
compliance with the provisions of the LODR Regulations by listed entities.

13. | Additional non-compliances, if any: No additional non-compliances observed for any SEBI NA -
regulation/circular/guidance note etc. except as reported above.

Assumptions & Limitation of scope and Review:

1. Compliance of the applicable laws and ensuring the authenticity of documents and information furnished, are the responsibilities
of the management of the listed entity.

2. Our responsibility is to report based upon our examination of relevant documents and information. This is neither an audit nor an
expression of opinion.

3. We have not verified the correctness and appropriateness of financial Records and Books of Accounts of the listed entity.

4. This Report is solely for the intended purpose of compliance in terms of Regulation 24A (2) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and is neither an assurance as to the future viability of the listed entity nor of the efficacy or
effectiveness with which the management has conducted the affairs of the listed entity.

For Vishwas Sharma and Associates

Company Secretaries

Sd/-

Vishwas Sharma

Proprietor

FCS:12606 COP:16942

UDIN: F012606G000489161

PR No.:854/2020
Place: Ahmedabad
Date: 29/05/2025
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Annexure-2

Name of Director/ KMP Remuneration of % increase in |Ratio to median Comparison of the
Director/ KMP for FY | remunerationinFY | remuneration Remuneration of the KMP
2024-25 2024-25 against the performance of the
Company
Mr. Amrut P. Shah Rs.42,00,000/- NIL 25.98 During the year Company has
(Chairman & Managing incurred loss of Rs.512.07/- lakhs
Director) as compared to loss of Rs.508.18/-
Mr. Shantilal P. Shah (Whole- Rs.42,00,000/- NIL 25.98 lakhs in previous year.
time Director)
Mr. Krunal S. Shah (Whole- Rs.42,00,000/- NIL 25.98
time Director)
Mr. Rajesh Jain (CFO) Rs.18,39,296/- NA 11.38
Mr. Hardik Shah (CEO) Rs.42,00,000/- NIL 25.98
Ms. Urmi Shah (CS) Rs.4,83,833/- NA 2.99
Mr. Dinker Mishra (CS) Rs.3,84,360/- NA 2.38

No remuneration or sitting fees is paid to the Non-executive Directors or Independent Directors of the Company.

Percentage increase in the median remuneration of 2024-25 2023-24 Increase/Decrease (%)

employees in the Financial Year 2024-25 compared to 22.94 33.57 (31.67)

2023-24.

Number of permanent employees on the rolls of the 413

company as on 31-03-2025.

Average percentile increase in salaries of 2024-25 2023-24 Increase/Decrease (%)

Employees other than managerial Personnel Rs.1,61,670/- Rs.2,09,796/- (22.94)

Percentile increase in the managerial | MD & WTD Rs.1,26,00,000/- Rs.1,26,00,000/- Remuneration paid to

remuneration CFO &CS Rs.27,07,489/- Rs.27,79,344/- Directors was not increased
during the year under review.

Personnel) Rules, 2014.

In terms of Rule 5 (1) (xii) of Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 Remuneration of MD &
WTD is within the limits approved by the Shareholders and as per remuneration policy of the company.

In terms of Rule 5 (2) of Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, None of the employees of the
Company was drawing remuneration of Rs. 8,50,000/- p.m. or Rs. 1,02,00,000/- p.a. or more during the year.

Details of top ten employees in terms of Rule 5 (2) and (3) of Companies (Appointment and Remuneration of Managerial

Employee Designation | Educational Age (Years) | Experience (In Date of Gross Previous Employment
Name Qualification Years) Employment Remuneration | and designation

Paid
NA NA NA NA NA NA NA NA

On behalf of the Board of Directors
For Sundaram Multi Pap Limited

Sd/-
Amrut P. Shah
DIN: 00033120

Chairman & Managing Director

Date: August 25, 2025
Place: Mumbai

Sd/-

Shantilal P. Shah
DIN: 00033182
Whole-time Director
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MANAGEMENT DI
GLOBAL ECONOMY:

The global economy grew at 2.8% and is expected to grow at the
same rate to 2.8% in CY 2025 before recovering slightly to 3.0% in
CY 2026. This trajectory reflects the growing impact of geopolitical
tensions, trade disruptions, and tighter financial conditions in
several major economies. The United States, previously buoyed
by strong domestic demand, now faces a tempered outlook with
growth forecasted at 1.8% in CY 2025, primarily due to restrictive
monetary policy and the disruptive effects of newly implemented
tariffs. In contrast, the Euro Area is expected to grow at just 0.8%,
constrained by weak consumption and political uncertainty. Among
emerging markets, India continues to stand out as a growth leader,
with the IMF projecting robust GDP growth of 6.5% in FY2025,
supported by strong domestic demand, infrastructure push, and
stable macroeconomic fundamentals. China’s growth is expected
to moderate to 4.0%, reflecting ongoing structural adjustments
and subdued external demand. Meanwhile, the escalation of tariff
measures, particularly between the U.S. and China, has significantly
disrupted global trade flows and supply chain resilience,
contributing to a more fragmented and uncertain global economic
environment.

Global inflation is expected to ease gradually, declining to 4.3% in
CY 2025 and further to 3.6% in CY 2026, with advanced economies
on track to achieve their targets ahead of emerging markets. This
disinflationary trajectory is underpinned by a gradual cooling of
labor markets and a retreat in energy costs. However, geopolitical
flashpoints, including the Russia-Ukraine conflict and the Israel-
Gaza war, could exert localized inflationary pressures, particularly
in energy and food markets, triggering short-term volatility
despite the overarching downtrend. Additionally, the divergence
in monetary policy easing across regions will influence global
capital flows, investment decisions, and exchange rate movements,
creating a more complex backdrop for cross-border economic
activity.

(Source: IMF Report on World Economic Report, April 2025)
INDIAN ECONOMY:

During the year under review, India's GDP grew at a rate of 6.5%.
Despite global economic turbulence and geopolitical conflicts in
parts of Europe and the Middle East, India's economy demonstrated
significant resilience. This impressive expansion was fueled by
strategic government initiatives and a steady increase in exports.
Looking forward, India’s growth trajectory is expected to remain
robust, where the GDP growth is projected to sustain at 6.5% in
FY 2026 and to complement the growth targets, the Union Budget
aims to stimulate consumption through strategic tax reforms and
sector-specific support. The RBI’s back-to-back rate cuts by 100
bps including the 50-bps rate cut in June, 2025 has lowered the
repo rate to 5.5%, which will increase liquidity in the economy.

Inflation has eased, decreasing from 5.4% in FY 2024 to an
encouraging 3.6% in FY 2025, creating a more stable economic
environment. This downward trend in inflation is bolstering
positive consumer sentiment, setting the stage for heightened
consumer spending across key retail categories. Although urban
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Annexure-3

ION & ANALYSIS REPORT

consumption exhibited a plateauing trend, rural consumption
remained robust supported by strong agricultural performance.
On the other hand, the services sector continued to be a key driver
of growth.

OUTLOOK:

A continued upward despite past challenges. The role of paper in
promotion of literacy and education, propagation of information
and knowledge and in packaging of commodities of commercial
value, makes it an indispensable product. India’s prospects for
sustained growth are strengthened by ongoing structural reforms
and policies aimed at promoting investment and productivity. India
is well-positioned to become aleading economy in the coming years
by its expanding and youthful workforce. Geopolitical changes and
global economic shifts present both challenges and opportunities,
requiring businesses to stay nimble. The Government has also
played pivotal role to emphasis on fostering entrepreneurship,
innovation and in combination of startup ecosystem and rapidly
growing digital economy, which are likely to further drive growth
and create new opportunities for businesses and individuals. The
overall India’s economy appears for a brighter future in 2025 and
onwards.

INDUSTRY STUCTURE AND DEVELOPMENTS:

The education sector plays a vital role in shaping the future of
individuals and societies and serves as a cornerstone for economic
development, social progress and cultural enrichment. With
advancements in technology and evolving learning methodologies,
the sector continues to undergo transformation, offering innovative
solutions to address diverse educational needs. India’s higher
education system is among the largest Globally.

Paper Industry, occupies a prestigious position, among the various
manufacturing enterprises, in view of its significant contribution to
the Society. Role of paper in promotion of literacy and education,
propagation of information and knowledge and in packaging
of commodities of commercial value, makes it an indispensable
product. The books and stationery industry deals in a wide range
of products and categories, comprising paper products, writing
instruments, computer stationery, school books, office books
products, among others.

The Indian stationery market has registered substantial growth
in the past few years owing to the growing urban population, and
increasing demand for stationery products in the private and public
sector, along with growing government initiatives in improving the
education system. According to the report, India Stationery Market
Outlook, 2027-28 the market is anticipated to grow at more than
8% CAGR for 2022-28. The rise in digital content surrounding
stationery products and its use has also introduced an entirely new
breed of influencers and reviewers.

The total market of stationary is made from paper stationary
and non-paper stationary products. Paper stationary market is
further segmented into products for office use and non-office use.
Non-paper stationary segment covers products such as writing
instruments, office products, colors and other adhesive & technical
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instruments. In short, stationary market includes products like,
notebooks, paper for office, pens, non-paper for office, pencils,
colors and much more types. Among this entire category, apart
from dominating paper stationary, non-paper stationary category
is contributed major market share. Further, writing instrument has
chunked the largest pie of the non-stationary market with segment
likewise, pen, pencil and others. All these lead to the one conclusion
that evolving digitalization has not yet proving as a threat for the
stationary products as considering the potentiality of growth of
market.

Initiati f the Indian rnment in the Field of E ion:
Numerous initiatives are undertaken by the Government and other
social welfare institutions to promote ‘Right to Education’ such as:

» Pradhan Mantri Schools for Rising India (PM-SHRI)
Scheme- The Government launched a Centrally Sponsored
Scheme (CSS) called PM Schools for Rising India (PM SHRI)
on 7 September, 2022. These schools will be equipped with
modern infrastructure and showcase the implementation
of the NEP and emerge as exemplary schools over a period of
time. Under the scheme, sponsored by the Government of
India, aims to establish over 14,500 schools.

These schools, overseen by various authorities including the
Central Government, state/UT Governments, local bodies,
prioritize creating inclusive and welcoming environments.

» ‘National Education Policy (NEP) 2020’- The National
Education Policy envisions an education system rooted in
Indian ethos that contributes directly to transforming India
sustainably into an equitable and vibrant knowledge society,
by providing high-quality education to all, and thereby
making India a global knowledge superpower. NEP aims to
uplift vulnerable, underprivileged, and under represented
populations through education. The intent is to provide world-
class education to all children, regardless of where they live or
the economic background they come from.

» Samagra Shiksha Scheme- The Samagra Shiksha Scheme
integrates school education from pre-school to class XII,
aligned with the United Nations’ Sustainable Development
Goal for Education. It supports the Right of Children to Free
and Compulsory Education Act, 2009, and aligns with the
NEP 2020. The scheme aims to provide equitable, inclusive
education, catering to diverse backgrounds, multilingual
needs, and varying academic abilities, fostering active student
engagement.

> National Initiative for Proficiency in Reading with
Understanding and Numeracy (NIPUN) Bharat Mission-
The Scheme aims to ensure that every child in India gains
foundational numeracy and literacy by the end of Grade 3 and
thereby establishes priorities and a plan of action for States/
UTs to attain the same objective.

Rising inclination towards pursuing higher studies have resulted
in opening up of newer and better avenues thereby infusing higher
demand and enhancing stationery industry growth prospects.
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E-Learning

Over the years, higher and easier availability of internet and
smartphone accessibility at affordable rates has paved the way
for deeper penetration. Formal education system has undergone
a significant shift towards online models across the value chain,
from admissions to assessments. Educational technology, or
EdTech, has played a vital role in this digital transformation of
education delivery. The EdTech industry experienced phenomenal
growth during the COVID-19 pandemic and is expected to continue
expanding rapidly in the coming years. A huge part of this adoption
can be accredited to the collaborative effort of all the stakeholders
- the Government, private and public schools, tutors, coaching
institutes, students, and teachers, who collectively facilitated this
growth.

India’s current EdTech landscape mainly entails Pre-K-12/ college
learning, test preparation, tutoring, upskilling and technology
providers. Technology-enabled learning and understanding can
surely help cover other remaining segments too. It can help plug
the shortcomings in our country’s education system by alleviating
concerns to make learning accessible, affordable and flexible for
everyone. Additionally, and more importantly, it can also help
address the eminent gaps arising from lack of proper school
infrastructure, teacher absenteeism or unavailability, inadequate
training of in-service teachers, lack of accessibility to learning,
especially in remote areas, amongst many other challenges.

BUSINESS REVIEW/STATE OF THE COMPANY’S AFFAIRS:

Our brand, Sundaram was established in 1985. It started off as
a school and office paper stationery manufacturing company.
With having a tremendous demand for quality products, we have
recorded a strong year on year growth.

Sundaram is known for its quality in terms of value we provide.
As a human right, we believe education is must for every child at
an affordable price. In line with this vision, we have always striven
to provide quality products at an affordable price to people. Today,
we have wide varieties of products which are convenient and
worthwhile to every age group. Quality Products with good service
are the key factors for success in our industry. Our goal is to provide
products to all the states in the country, and provide durable and
high-quality products to consumers.

However, the world today is shifting to a more web driven one
but still the paper industry has its own significance. This belief
combined with our 30+ years of experience has helped us to cover
the paper stationery product market extensively with various
manufactured products.

Over the past 30+ years the company has grown by many folds and
diversified into various other verticals of business. Our dedication
and passion to deliver the best has led us to explore new avenues
and foresee the future.

With a wide range of over 200 products today Sundaram sells
more than 5 lakh books everyday through its strong distribution
network of 15000 dealers and distributors.
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We design, manufacture and market paper stationery products -
exercise note books, long books, note pads, scrap books, drawing
books, graph books - for students of all ages, as well as office/
corporate stationery products and printing, writing & packaging

paper.

With the strong brand and market penetration we are present in
pan Maharashtra and have a strong brand recall among consumers.
The brand Sundaram stands for trust, quality products and for a
legacy. As its rightly said, “Education is the strongest weapon” we
want to deliver quality products at the best rates to the entire
country.

The times have changed people don’t take the risk of buying sub-
standard products any more. The market for branded products
is very huge today, and it can demand a premium. The extended
products and high-quality paper premium products can be
introduced under the same brand. The brand will be used for other
stationery products in the market in the near future.

SUNDARAM is mainly in the Business of School & Office stationery
as well as E-learning segment. The enormous size of School
and paper stationery industry of India makes it one of the most
important sectors of Indian Economy. Increasing Economic Growth,
High Literacy Rate, more Government Spending on Education,
Growing Population, Urbanization, higher proportion of young
adults, better living standards, shift in focus from inexpensive to
quality products etc. are some major factors that are driving the
paper stationery business to flourish. The thrust on education by
the Government is the prime growth of the notebook industry.

E-CLASS:

E-class is a revolutionary product by our company, developed to
help the students ease the burden of studies and score more marks.
E-class is an innovative educational content for the students of
Maharashtra State Board’s 15¢ to 10" standards for all subjects,
available in English, Marathi, Semi English, Hindi and Urdu
medium as per the syllabus.

With the stress and difficulties in education arising every day, we
have created content which will help the students learn in a better
and a new way. It is said what we see (visuals) is often remembered
more than what we simply just read. Keeping that concept in mind,
we have converted the black and white textbook into audio-video
animated content explaining each chapter and subject in detail.

E-Class is an attempt to encourage quality learning and help
the process of learning by making it effective and engaging in
innovative ways. At E-Class we have developed solutions and
delivery platforms that enrich teaching and learning experience.
The main aim is to go beyond the traditional black and white
textbook approach and connect technology with education.

Edzam is a revolutionary online digital app and portal that has
transformed the process of learning through the support of audio-
visual content, assessment tool, question bank and analytical
reports.
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We believe that to become a leader in any field one must foster a
conception of excellence in education. Education is the pillar and
base of entire human life and we believe our learning solutions
will not only help build the base but will make the education roots
stronger forever. We are building an army of students for this nation
and we support the Digital India mission strongly.

OUTLOOK ON OPPORTUNITIES AND THREATS:

The paper industry has occupied a prestigious position, among
the various manufacturing enterprises, in view of its significant
contribution to the Society. With close to one-third of India’s
population being under the age of fifteen, the country has a
remarkable growth opportunity for the education sector. The
outlook of this industry remains bright in light of growing middle-
class population coupled with thriving income levels, boost in “Beti
Padhao” campaign, increase in variety of courses offered by colleges
and universities, growing emphasis of the Government, and more.
However, accessing quality education and financial commitment
to education development continues to remain challenging. The
demand is expected to grow on account of an anticipated pick-
up from the education sector with improving literacy rates and
growing enrolment as well as increasing number of schools
and colleges. Improving literacy rates, rising circulation and an
increasing number of newspapers and magazines is expected to
support growth in demand.

On the other hand, there is sharp rise in the number of internet
users has boosted the demand for e-learning platforms and
courses. The global e-learning market has seen a tremendous
increase in demand for content developed and designed to meet
remote learning needs. Anyone from anywhere in the world
can access self-paced learning modules offered by educational
institutions. The educational institutions are collaborating with
suppliers to leverage e-learning and expand their students’ reach.
This indeed leads to more opportunities for the supply side of the
e-learning industry. Important emerging trends like e-classrooms,
micro learning, mobile learning and social learning are driving
exponential growth in the market.

The e-Learning companies in India are striving to replace the
traditional education system with the modern education system
by adopting latest educational technologies. The e-Learning
companies in India are working effectively with the government,
and educational boards to make the cloud platform prevalent.
Besides, by adopting learning analytics or big data analytics, these
eLearning companies are helping online course providers design
custom-made courses, ensure self-regulation of learners, conduct
frequent auto-graded quizzes, and make grades and learning
progress accessible to students. Thus, the evolution and rising
awareness regarding latest technologies will increase the adoption
of eLearning in the Indian market, thereby pushing growth in the
online education market in India.
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RISK AND CONCERN:

The risk is always the part and parcel of any business activity. The
Company operates in a highly competitive environment that is
subjecttoinnovation and varyinglevel of resources available to each
player in this segment of business. Company’s risk management
strategy focuses on identifying and mitigating potential risks that
could impact the business. The common risks inter alia are: Risk
to Company Assets and Property, Employees Related Risks, Foreign
Currency Risks, Risks associated with Non-Compliance of Statutory
enactments, Competition Risks, Operational Risks, Business risk,
Technology obsolescence, Investments, Retention of talent and
Expansion of facilities. Business risk, inter-alia, further includes
financial risk, political risk, fidelity risk, legal risk. Immense
competition is faced by the company from the international players
and unorganized sectors.

Education system in India is evolving so as the content for the
learning. The Company is constantly reviewing the risk that would
impact adversely. Cost of raw material and inflationary pressure
also increase the cost of manufacturing, but the availability of raw
material from the suppliers at the right time and at the right price
has enabled the company to reduce the cost of manufacturing.
For Inflationary pressures and it impact the company has taken
suitable cost control steps.

The Company’s Compliance Risk/ Integrity Risk is reduced by
adherence to all laws and regulations by employing a rigorous
verification process. We have a robust reporting structure in place,
extending from business line executives to the Audit Committee
and the Board of Directors. An expert team conducts an annual
internal audit, scrutinizing key elements of corporate operations,
followed by thorough reviews by internal auditors, the Audit
Committee, and the Board of Directors. The Audit Committee
consistently assesses the suggestions put forth by internal auditors
and proposes measures to bolster internal controls.

The Company’s Human Risk is minimal as it enjoys a harmonious
industrial relationship in the manufacturing units of the Company.
Lack of clarity on future Government policy continues to be an area
of major concern for the industry. The exact impact of this cannot
be evaluated until the proposed changes are actually introduced
and implemented.

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY:

Our internal control system is reliable, efficient and crucial to
the success of our Company. We review our numerous segments
and sales operations with the help of the internal control system.
We have deployed an effective internal control system, through
which we review our sales operations and numerous sectors. This
system assures proper maintenance of internal audit controls, like
observing various operations, protecting assets and complying
with regulations. The yearly internal audit covers important areas
of business operations identified by a team of experts. Each area
is reviewed by internal auditors, the Audit Committee and the
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Board. The Audit Committee considers the inputs from the internal
auditors and advices ways to enhance the internal controls, time
and again.

Disclosure on Internal Financial Control and their adequacy &
brief description on performance with respect to operational
performance is given in Directors Report.

FINANCIAL PERFOMANCE WITH RESPECT TO OPERATIONAL
PERFORMANCE:

(Rs. In lakhs)

Particulars 2024-2025 |2023-2024
Total Revenue 12,940.50 12,733.73
Operating Expense 12,580.79 12,295.60
EBITDA 189.11 252.28
EBITDA Margin 1.46 1.98
Depreciation 433.67 41413
PAT (512.07) (508.18)
Capital Employed 9,291.05 11,658.15
EBIT (244.56) (161.85)
ROCE (2.01) (1.39)
Net worth 8,753.78 9,263.07

Revenue: Our Company’s overall total income increased to
Rs. 12,940.50 Lakhs for 2024-25 from Rs. 12,733.73 Lakhs for
2023-24. This increase in revenue mainly attributed to opening up
of schools and offices and increase in sales of stationery.

Expenses: Our Company’s overall expenses increased to Rs.
12,580.79 Lakhs for 2024-25 from Rs. 12,295.60 Lakhs for 2023-
24. This increase in expenses can be attributed mainly to the
increase in business volume as seen from increase in revenue.

Profit / (Loss): Our Company has incurred loss of Rs. 512.07 Lakhs
for FY 2024-25 as against the loss of Rs. 508.18 Lakhs in FY 2023-
24,

Net Worth: Our Company’s net worth decreased to Rs. 8,753.78
Lakhs for 2024-25 from Rs. 9,263.07 Lakhs for 2023-24.

HUMAN RESOURCES / INDUSTRIAL RELATIONSHIP:

Human Resources are one of the most important ingredients to
fuel future growth and progress of the organization. The Company
therefore strives to align human resource policy and initiatives to
meet business plans. Company's focus on promoting wellbeing of
its employees, providing safe and congenial work environment.
Training of employees to maintain high level of motivation is an
ongoing process. Career development opportunities are provided
at all levels and across all functions. In challenging business
environment, company & its management has maintained healthy
and cordial relationships with all the stakeholders.
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CHANGES IN KEY FINANCIAL RATIOS:

Pursuant to the provisions of Regulation 34(3) of SEBI (LODR)
Regulations 2015 read with Schedule V part B (1) details of changes
in Key Financial Ratios are given as hereunder:

Sr. Ratio Year Ended

No. March 31, 2025 | March 31,2024

1 | Debtors Times 9.13 7.25
Turnover Ratio

2 | Inventory Times 6.16 6.92
Turnover Ratio

3 | Interest Times (0.28) 0.07
Coverage Ratio

4 | CurrentRatio | Times 2.45 3.61

5 | Debt Equity Times 0.54 0.67
Ratio

6 | Operating % (2.68) (2.54)
Profit Margin

7 | Net Profit % (4.02) (4.00)
Margin

8 | Return on Net (5.82) (5.48)
Worth

DISCLOSURE OF ACCOUNTING TREATMENT

The financial statements of the Company have been prepared in
accordance with Indian Accounting Standards (Ind AS) notified
under the Companies (Indian Accounting Standards) Rules,
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2015 (as amended from time to time). The details of accounting
treatment are given in Significant Accounting policies of the
Financial Statements.

CAUTIONARY STATEMENT:

Statement in this Management’s Discussion and Analysis detailing
the Company’s objectives, projections, estimates, expectations or
predictions are “forward-looking statements” within the

meaning of applicable securities laws and regulations. Actual
results could differ materially from those expressed or implied.
Important factors that could make a difference to the Company’s
operations include global and Indian demand-supply conditions,
finished goods prices, stock availability and prices, cyclical
demand and pricing in the Company’s principal markets, changes
in Government regulations, tax regimes, economic developments
within India and the countries within which the Company conducts
business and other factors such as litigation and labor negotiations.

On behalf of the Board of Directors

For Sundaram Multi Pap Limited
Sd/- Sd/-
Amrut P. Shah Shantilal P. Shah
DIN: 00033120 DIN: 00033182

Chairman & Managing Director Whole-time Director
Date: August 25,2025

Place: Mumbai
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Annexure - 4

SECRETARIAL AUDITORS’ CERTIFICATE ON CORPORATE GOVERNANCE TO THE MEMBERS OF
SUNDARAM MULTI PAP LIMITED

To,

The Members,

SUNDARAM MULTI PAP LIMITED

(CIN: L21098MH1995PLC086337)

5/6 Papa Industrial Estate, Suren Road

Andheri (East), Mumbai City, Mumbai, Maharashtra, India, 400093.

I have examined the compliance of conditions of Corporate Governance by SUNDARAM MULTI PAP LIMITED for the purpose of certifying
compliance of the conditions of Corporate Governance as prescribed under the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“the Listing Regulations”) for the Financial Year ended March 31, 2025. I have obtained all the information and
explanations, which to the best of my knowledge and belief were necessary for the purpose of certification.

The compliance of conditions of corporate governance is the responsibility of the management. My examination was limited to procedures
and implementation thereof, adopted by the Company for ensuring the compliance of the conditions of the Corporate Governance. It is
neither an audit nor an expression of opinion on the financial statements of the Company.

On the basis of my examination of the records produced, explanations and information furnished, I certify that the Company has complied
with all the mandatory conditions of the Corporate Governance, as stipulated in Regulations 17 to 27 and clauses (b) to (i) of Regulation 46
(2) and Paragraphs C, D and E of Schedule V of the Listing Regulations, during the year ended on March 31, 2025.

I further state that such compliance is neither an assurance as to the future viability of the Company nor the efficiency or effectiveness with
which the management has conducted the affairs of the Company.

For Vishwas Sharma and Associates,
Company Secretaries,

Sd/-

Vishwas Sharma

Proprietor

FCS: 12606, COP No.:16942
UDIN: F012606G000546128
PR No.: 854/2020

Place: Ahmedabad
Date: 04/06/2025
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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 SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015)

To,

The Members,

SUNDARAM MULTI PAP LIMITED

(CIN: L21098MH1995PLC086337)

5/6 Papa Industrial Estate, Suren Road

Andheri (East), Mumbai City, Mumbai, Maharashtra, India, 400093.

I have examined the relevant registers, records, forms, returns and disclosures received from the Directors of SUNDARAM MULTI PAP
LIMITED (hereinafter referred to as “the Company”), produced before me by the Company for the purpose of issuing this Certificate,
in accordance with Regulation 34(3) read with Schedule V Para C Sub Clause 10(i) of the Securities Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

In my opinion and to the best of my 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 me by the Company and its officers, | hereby certify
that none of the Directors on the Board of the Company as stated below for the Financial year ending on 315t March, 2025 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 other Statutory Authority.

Sr. No. | Name of Director DIN Designation

1. AMRUT PREM]JI SHAH 00033120 Managing Director

2. SHANTILAL PREM]JI SHAH 00033182 Whole-Time Director
3. KRUNAL SHANTILAL SHAH 07877986 Whole-Time Director
4. KALPESH PAREKH BHUPENDRA 08010094 Independent Director
5. JYOTI CHANDRAKANT GALA 03444610 Independent Director
6. MAHESH DEV]I BHANUSHALI 09629998 Independent Director

Ensuring the eligibility for the appointment / continuity of every Director on the Board is the responsibility of the management of the
Company. My responsibility is to express an opinion on these based on my 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 Vishwas Sharma and Associates,
Company Secretaries,

Sd/-

Vishwas Sharma

Proprietor

FCS: 12606, COP No.:16942
UDIN: F012606G000546117
PR No.:854/2020

Place: Ahmedabad
Date:04/06,/2025
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CORPORATE GOVERNANCE REPORT

Your directors present the Company’s Report on Corporate
Governance for the Financial Year ended on March 31, 2025 in
terms of Regulation 34(3) read with Schedule V of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (“The
SEBI LODR Regulations”).

1. COMPANY’S PHILOSOPHY ON CODE OF GOVERNANCE:

Effective corporate governance practices constitute the strong
foundation on which successful commercial enterprises are
built. Your Company’s Corporate Governance philosophy is
based on transparency, accountability, values, and ethics,
which forms an integral part of the Management’s initiative
in its ongoing pursuit towards achieving excellence, growth,
and value creation. “Sundaram” is committed to utmost
standards of Corporate Governance and disclosure practices
to ensure that its affairs are managed in the best interest of all
stakeholders.

The Company operates within accepted standards of
propriety, fair play and justice and aims at creating a culture of
openness in relationships between itself and its stakeholders.
It has set up a system which enables all its employees to voice
their concerns openly and without any fear or inhibition.
“Sundaram” strongly believes that business excellence is the
reflection of the professionalism, conduct and ethical values of
its management and employees.

The Board of Directors represents the interest of the
Company’s stakeholders for optimizing long-term value by
way of providing necessary guidance and strategic vision to
the Company.

A Report on compliance with the principles of Corporate
Governance as prescribed by the Securities and Exchange
Board of India (SEBI) in Chapter IV read with Schedule V of
the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 is given below:

BOARD OF DIRECTORS AND GOVERNANCE FRAMEWORK:
i. Composition of Board of Directors:

The Board of Directors along with its committees provides
leadership and guidance to the Management and directs
and supervises the performance of the Company, thereby
enhancing stakeholder value. The Board has a fiduciary
relationship in ensuring that the rights of all stakeholders
are protected. Your Company has optimum combination
of experience and expertise of the members on the Board
of Directors.

The Company’s Board has an optimum combination of
Executive and Non-Executive Directors. The Board of
Directors as at the end of March 31, 2025, comprised of
6 (Six) Directors, out of which 3 (Three) are Executive
Directors, which includes 1 (One) Chairman & Managing
Director and 2 (Two) Whole-time Directors and 3 (Three)
are Non-Executive Directors, which includes 3 (Three)
Independent Directors.

The composition of the Board is in conformity with
Regulation 17 of Listing Regulations read with Section
149 of the Companies Act, 2013 (“the Act”).

» The Composition of the Board and details of Board Meeting attendance as on March 31, 2025:
Sr. | Name of Director(s) Category No. of Board | Presentatlast | No. of Shares Total
No. Meeting AGM Held as on Directorships as
Attended 31.03.2025 on 31.03.2025*

1. | Mr. Amrut P. Shah CMD (Promoter) 8 Yes 3,51,55,151 2
2. | Mr. Shantilal P. Shah WTD (Promoter) 8 Yes 4,62,64,357 2
3. | Mr. Krunal S.Shah WTD (Promoter) 7 Yes 43,000 1
4. | Mr. Kalpesh B. Parekh NE-ID 8 Yes Nil 1
5. | Ms.Jyoti C Gala NE-ID 8 Yes Nil 1
6. | Mr. Mahesh D Bhanushali NE-ID 8 Yes Nil 1

*

(CMD: Chairman & Managing Director, WTD: Whole-time Director, NE-ID: Non-Executive Independent Director)

None of the executive or non-executive directors hold directorship and/ or memberships or chairpersonship in other listed companies

as on 31.03.2025.
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» The number of Directorships and Committee Chairpersonships / Memberships held by them and Directorships held by them
in listed entities as on March 31, 2025:

Sr. Name of Name of the Category of Total no. of Membership(s)/ Membership (s)/
No. Director(s) Companies in which Directorship Chairmanship(s) of Audit/ Chairmanship (s) of
Directorships held . Audit/ Stakeholder
Stakeholder Committee(s) as on .
as on 31-03-2025 Committee (s) held as on
31-03-2025 31-03-2025
Chairman Member
Mr. Amrut P. Shah Sundaram Multi Pap | Managing Director 0 0 NIL
DIN: 00033120 Limited
Mr. Shantilal P. Shah | Sundaram Multi Pap | Whole time 0 0 NIL
DIN: 00033182 Limited Director
Mr. Krunal S. Shah Sundaram Multi Pap | Whole time 0 0 NIL
DIN: 07877986 Limited Director
Ms. Jyoti C. Gala Sundaram Multi Pap | Non- Executive 1 1 Chairperson - Stakeholders
DIN: 03444610 Limited Independent Relationship Committee
Director Member - Audit
Committee;
Mr. Kalpesh B. Sundaram Multi Non- Executive 0 2 Member - Audit
Parekh Pap Limited Independent Committee; Member -
DIN: 08010094 Director Stakeholders Relationship
Committee
Mr. Mahesh | Sundaram Multi Non- Executive 1 1 Chairman - Audit
Devji Bhanushali Pap Limited Independent Committee Member -
DIN: 09629998 Director Stakeholders Relationship
Committee

None of the Director on the Board is a member of more than 10
Committees or Chairman of 5 Committees (committees being
Audit Committee and Stakeholders Relationship Committee)
across all the Indian public companies in which he/she is a
director. Necessary disclosures regarding their committee
positions have been made by all the Directors.

None of the Directors hold office in more than 10 public
companies and 7 listed entities. None of the Independent
Directors of the Company serve as an Independent Director
in more than 7 listed companies. None of the Whole-time
Director/Managing Director is an Independent Director in any
other listed companies. All Directors are also in compliance
with the limit on Directorships/ Independent Directorships
of Listed Companies as prescribed under Regulation 17A of
the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

Independent Directors are Non-executive Directors as defined
under Regulation 16(1)(b) of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 read with
Section 149(6) of the Act and the Rules framed thereunder.
In terms of Regulation 25(8) of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, they have
confirmed that they are not aware of any circumstance or
situation which exists or may be reasonably anticipated that
could impair or impact their ability to discharge their duties.
Based on the declarations received from the Independent
Directors, the Board of Directors has confirmed that they
meet the criteria of independence as mentioned under

i.

Regulation 16(1)(b) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and that they are
independent of the management.

Further, the Independent Directors have included their names
in the data bank of Independent Directors maintained with the
Indian Institute of Corporate Affairs in terms of Section 150
of the Act read with Rule 6 of the Companies (Appointment &
Qualification of Directors) Rules, 2014.

Board Meetings:

During FY 2024-2025, 8 meetings of the Board were held.
The said meetings were held on 28.05.2024, 02.07.2024,
12.08.2024, 09.09.2024, 14.11.2024, 27.01.2025, 14.02.2025
and 29.03.2025 and the maximum time gap between two
Board meetings was less than 120 days. The Board meets at
least once in each quarter to review the quarterly financial
results and other items on the agenda. Additional meetings are
held whenever necessary.

During the year, information as mentioned in Schedule II Part
A of SEBI (Listing Obligation and Disclosures Requirements)
Regulations, 2015 has been placed before the Board for its
consideration.

The company issued formal letters of appointment to
Independent Directors in the manner as provided in
the Companies Act, 2013. The terms and conditions of
appointment are disclosed on the website of the company.
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iii.

Skills/expertise/competencies identified by the Board of
Directors

In terms of the requirement of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, the Board
has identified the core skills/expertise/ competencies of
the Directors in the context of the Company are business for
effective functioning and as available with the Board. These
are as follows:

a) Knowledge on Company’s business, policies and culture,
major risks, threats and potential opportunities and
knowledge of the industry.

b) Behavioral skills - attributes and competencies to use
their knowledge and skills to contribute effectively to the
growth of the Company.
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c) Business Strategy, Production, sales and marketing,

Designing, corporate governance, Business
administration, decision making.
d) Technical/Professional skills and  specialized

knowledge in relation to Company’s business.
e) Knowledge relating to Financial & Capital Markets.

f) Governance: Experience in developing governance
practices, serving the best interest of all stakeholders,
maintaining Board and Management accountability,
building long-term effective stakeholders’ engagements
and driving corporate ethics and values.

The details of Directors of the Company who possess the above referred skills/expertise/competencies are as given below:

Directors Knowledge of the | Behavioral Business Technical/ Financial | Governance
Company’s business Skills Strategy SKkills | Professional skills Skills Skills
Mr. Amrut P. Shah v v v v V V
Mr. Shantilal P. Shah v v v V V v
Mr. Krunal S. Shah v v V v v V
Mr. Kalpesh B. Parekh v v v vV v v
Mr. Mahesh Devji Bhanushali v V V vV v v
Ms. Jyoti Chandrakant Gala v Vv vV Vv V V

iv.

Vi.

In opinion of the Board, the Independent Directors fulfill the
conditions specified under SEBI (LODR) Regulations, 2015
and are independent of the management.

Criteria For Board Membership:

The Board has adopted the Nomination and Remuneration
Policy to ensure that the Board composition is balanced with
the requisite skill sets, so that the Company benefits from new
insights, guidance and challenges to business proposals. The
Nomination, Remuneration and Evaluation Policy outlines the
appointment criteria and qualifications of the Directors on the
Board of Company and the matters related to remuneration
of the Directors. The said Policy is available on the Company's

website at www.sundaramgroups.in

Relationships between directors inter-se:

Mr. Amrut P. Shah (Chairman & Managing Director) and Mr.
Shantilal P. Shah (Whole-time Director) are Brothers as well
as promoter of the Company. Mr. Krunal S. Shah (Whole-time
Director) is son of Mr. Shantilal P. Shah and Mr. Hardik A. Shah
(Chief Executive Officer) is son of Mr. Amrut P. Shah.

Code of Conduct:

The Board of Directors of the Company has laid down the
code of conduct for all the Board Members and the Senior
Management of the Company in accordance with the
requirement under Regulation 17 and Regulation 26(3) of
the SEBI (LODR) Regulations, 2015 and Companies Act, 2013.
The same has been posted on the website of the Company at

www.sundaramgroups.in.

vii.

viii.

All the Board Members and the Senior Management Personnel
have affirmed their compliance with the applicable Code of
Conduct for the Financial Year 2024-2025. The declaration
from Mr. Hardik Amrut Shah, Chief Executive Officer, regarding
the affirmation of the compliance for the year ended March 31,
2025 forms part of this report as Annexure -A.

Prevention of Insider Trading:

The Company has adopted an insider trading policy to regulate,
monitor and report trading by insiders under the SEBI
(Prohibition of Insider Trading) Regulations, 2015. This policy
also includes practices and procedures for fair disclosure of
Unpublished Price Sensitive Information, Initial and Continual
Disclosure.

The Company has also put in place requisite Structured
Digital Database (SDD) system for the Designated Persons
(DPs) to protect the confidentiality of Unpublished Price
Sensitive Information (UPSI) of the Company. Policy on
Insider Trading is available on the website of the Company at

www.sundaramgroups.in.

Independent Directors:

The Independent Directors of the Company have been
appointed in terms of the requirements of the Act and
SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015. Further, formal letters of appointment
have been issued to the Independent Directors and the terms
and conditions of their appointment are disclosed on the

Company’s website at www.sundaramgroups.in.
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a)

b)

)

Numl f sl i ible i held

Non-executive Directors do not hold any shares or
Convertible Securities in the Company.

Ind ent Di ' Meeting:

A separate meeting of Independent Directors of the
Company without the presence of the Executive Directors
& the Management Representatives was held on May
28, 2024 as required under Schedule 1V to the Act (Code
for Independent Directors) and Regulation 25 (3) of the
SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015. At the said meeting, the Independent
Directors:

e Reviewed the performance of Non-Independent
Directors and the Board of Directors as a whole;

e Reviewed the performance of the Chairman of the
Company, taking into account the views of Executive
Directors and Non- Executive Directors.

e Assessed the quality, quantity and timeliness of flow
of information between the Management of the listed
entity and the Board of Directors that is necessary for
the Board of Directors to effectively and reasonably
perform their duties.

All the Independent Directors of the Company attended
the Meeting of Independent Directors held on May
28, 2024. The Independent Directors expressed their
satisfaction to the desired level on the governance of the
Board.

Familiarization Programm for _ Ind nden
Directors:

The Company familiarizes its Independent Directors with
their roles, rights, responsibilities in the Company, nature
of the industry in which the Company operates, business
model of the Company etc., through various programmes.
These include orientation programme upon induction of
new Director, as well as other initiatives to update the
Directors on an ongoing basis.

Further, on an ongoing basis as a part of Agenda of
Board / Committee Meetings, Independent Directors are
regularly informed on various matters. The Independent
Directors have been provided with necessary documents,
reports and internal policies to familiarize them with
the Company’s policies, procedures and practices. The
Managing Director, Chief Financial Officer and Company
Secretary informs to the Board Members and other Senior
Management Personnel on periodic basis, briefing them
about operations of the Company, Regulatory Changes,
and new initiatives if any. They are also informed of the
important policies of your Company including the Code of
Conduct for Directors and Senior Management Personnel
and the Code of Conduct for Prevention of Insider Trading.
The details of such Familiarization Programs and Policy
for the same disclosed in the website of the Company at
www.sundaramgr .n.
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3. AUDIT COMMITTEE:

The Audit Committee is duly constituted in accordance with
the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and Section 177 of the Companies Act, 2013
read with Rule 6 of the Companies (Meetings of the Board and
its Powers) Rules, 2014, the company adheres to the terms of
reference, prepared in compliance which inter-alia include
overseeing financial reporting process, accounting policies
and practices, reviewing periodic financial results, adequacy
of Internal Audit Functions, related party transactions etc.

Terms of Reference:

The terms of reference of the Audit Committee (AC) covers the
areas mentioned in Section 177 of the Act and Regulation 18
read with Part C of Schedule II to the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015. The brief

terms of reference of the audit committee, inter-alia are as
follows:

1. Audited and Un-audited financial results;

2. Internal Audit reports, risk management, policies and
reports on internal control system;

3. Discusses the larger issues that are of vital concern to
the Company including adequacy of internal controls and
adequacy of provisions for liabilities, etc.;

4. Transactions proposed to be entered into by the Company
with related parties and approves such transactions
including any subsequent modifications thereto;

5. Functioning of Whistle Blower Policy; and

6. Recommends proposals for appointment and
remuneration payable to the Statutory Auditor and
Internal Auditors and also the proposal for appointment
of Chief Financial Officer.

7. The Audit Committee also reviews adequacy of disclosures
and compliance with all relevant laws.

In addition to the aforesaid, the Committee also looks into
the matters as are specifically referred to it by the Board of
Directors besides looking into the mandatory requirements of
the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 as amended from time to time and that of
the Act. Detailed terms of reference are also placed on the

website of the Company at www.sundaramgroups.in.

The Company has adequate Internal Control and Internal Audit
system commensurate with its size and nature of its Business.
The Internal Audit Plan is approved by the Audit Committee

and the Internal Auditors directly present their reports to the
Audit Committee for their consideration.

" . f Audit C . I F 1
. letails:

The Audit Committee of the Company is constituted in

accordance with the provisions of Regulation 18 of the

SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015 and the provisions of Section 177 of the
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Act. All members of the Committee are financially literate.
The Audit Committee met Five (5) times during the Financial
Year 2024-2025 and the gap between any two meetings did

27.01.2025 and 14.02.2025. Requisite quorum was present at
the above Meetings.

The composition of the Audit Committee and the details of the

not exceed 120 days. The dates on which the Audit Committee

Meetings held were: 28.05.2024, 12.08.2024, 14.11.2024, meetings attended by its members during the Financial Year

ended March 31, 2025 are as under:

Name of Directors Category Designation Date of Appointment No. of Meetings
Held Attended

Mahesh Devji Bhanushali Non-Executive, Independent Director | Chairman 27-06-2022 5 5

Kalpesh B. Parekh Non-Executive, Independent Director | Member 12-12-2017 5 5

Jyoti C. Gala Non-Executive, Independent Director | Member 27-06-2022 5 5

Company Secretary of the company acts as secretary of the
committee. All the recommendations made by the Audit
Committee during the year were accepted by the Board. The
Chairman of the Audit Committee brief the Board members
on the significant discussions which took place at Audit
Committee Meetings.

Attendan f Chairperson of Commi in the AGM:

Mr. Mahesh Devji Bhanushali, Chairman of the Audit Committee
was present during the previous AGM of the company to
answer the shareholder’s query.

NOMINATION AND REMUNERATION COMMITTEE:

The Nomination and Remuneration Committee is constituted
in compliance with the requirements of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015
and Section 178 of the Companies Act, 2013 read with Rule
6 of the Companies (Meetings of the Board and its Powers)
Rules, 2014.

Terms of reference:

The terms of reference of the Nomination and Remuneration
Committee (NRC) cover the areas mentioned in Section 178 of
the Act and Regulation 19 read with Part D (A) of Schedule II
to the SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015. The terms of reference of the NRC, inter-
alia are as follows:

1. To formulate the criteria for determining qualifications,
competencies, positive attributes and independence for
appointment of a director and recommend to the Board,
policies relating to the remuneration of the Directors, Key
Managerial Personnel and other employees;

2. Toidentify persons who are qualified to become Directors
and who may be appointed in senior management in
accordance with the criteria laid down. Evaluation balance
of skills, knowledge and experience on the Board and
based on such evaluation, prepare a description of role
and capabilities required for an independent director and
recommend to the Board their appointment and removal;

3. Toformulate the criteria for evaluation of the Independent
Directors and the Board;

4. To devise a policy on Board diversity.

5. Whether to extend or continue the term of appointment
of the Independent Director, on the basis of the report of
performance evaluation of Independent Directors.

6. Recommend to the board, all remuneration, in whatever
form, payable to senior management.

Detailed terms of reference are also placed on the website of
the company at www.sundaramgroups.in.

" L. f Nominati IR ion G i
attendance of the members at the meeting and other
details:

The Nomination and Remuneration Committee met Two times
during the Financial Year 2024- 2025 i.e.,, on 28.05.2024 and
09.09.2024.

The composition of the NRC and details of meetings attended
by its members during the Financial Year ended March 31,
2025, are given below:

Name of Directors Category Designation | Date of Appointment No. of Meetings
Held Attended

Mahesh Devji Bhanushali | Non-Executive, Independent Director | Chairman 27-06-2022 2 2

Kalpesh B. Parekh Non-Executive, Independent Director | Member 12-12-2017 2 2

Jyoti C. Gala Non-Executive, Independent Director | Member 27-06-2022 2 2

Company Secretary of the Company acts as Secretary of the Committee.
> Performance Evaluation

Pursuant to the provisions of the Companies Act, 2013 and the applicable provisions of the SEBI (Listing Obligations and Disclosure
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Requirements) Regulations, 2015, the Annual Performance
Evaluation was carried out for the Financial Year 2024-2025
by the Board in respect of its own performance, the Directors
individually as well as the evaluation of the working of its Audit,
Nomination and Remuneration, Stakeholders’ Relationship
and Corporate Social Responsibility Committees.

The performance evaluation of the Independent Directors
was carried out by the entire Board, excluding the Director
being evaluated. The Performance evaluation of the Chairman
and the Non-Independent Directors was carried out by
the Independent Directors. The Directors expressed their
satisfaction with the evaluation process.

Remuneration Policy and Criteria for making pavment

The Nomination and remuneration policy provides for
appropriate composition of Executive, Non-Executive
and Independent Director on the Board of Directors of
your company along with criteria for appointment and
remuneration including determination of qualifications,
positive attributes, independence of Directors and includes
criteria for making payments to non-executive directors and
other matters as provided under sub-section 3 of Section
178 of the Companies Act, 2013. The remuneration paid to
directors is as per the terms laid out in the Nomination and
Remuneration policy of your company. Policy on Nomination,
Remuneration and Evaluation has been placed on the website

of the Company at www.sundaramgroups.in.
STAKEHOLDERS RELATIONSHIP COMMITTEE:

The Company's Stakeholders' Relationship Committee
is responsible for the satisfactory redressal of investor
complaints. The Stakeholders Relationship Committee was
constituted in compliance with the requirements of the
SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and Section 178 of the Companies Act,
2013.
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>  Terms of Reference:

The terms of reference of the Stakeholders Relationship
Committee (SRC) covers the areas mentioned in Section
178 (5) of the Act and Regulation 20 read with Part D (B)
of Schedule II to the SEBI Listing Regulations. The terms of
reference of the SRC, inter-alia are as follows:

1. Resolving the grievances of the security holders of the
Company including complaints related to transfer/
transmission of shares, non-receipt of annual report,
non-receipt of declared dividends, issue of new/duplicate
certificates, general meetings etc.

2. Review of measures taken for effective exercise of voting
rights by shareholders.

3. Review of adherence to the service standards adopted
by the Company in respect of various services being
rendered by the Registrar & Share Transfer Agent.

4. Review of the various measures and initiatives taken by
the listed entity for reducing the quantum of unclaimed
dividends and ensuring timely receipt of dividend
warrants/annual reports/statutory notices by the
shareholders of the company.

Detailed terms of reference of the Committee are placed
on the website of the company at www.sundaramgroups.
in.

mposition keholders Relationshi, mmi

attendance of the members at the meeting and other
details:

During the Financial Year 2024-2025, the Committee met only
once i.e, on February 14, 2025.

The composition of the Stakeholders Relationship Committee
and the details of the meeting attended by its members during
the Financial Year ended March 31, 2025 are as under:

Name of Directors Category Designation | Date of Appointment No. of Meetings
Held Attended

Jyoti C. Gala Non-Executive, Independent Director | Chairman 27-06-2022 1 1

Kalpesh B. Parekh Non-Executive, Independent Director | Member 12-12-2017 1 1

Mahesh Devji Bhanushali | Non-Executive, Independent Director | Member 27-06-2022 1 1

> A 1 f Chai fC ittee in the AGM:

>

Ms. Jyoti C. Gala, Chairman of the Stakeholders Relationship
Committee was present during the previous AGM of the
company to answer the shareholder’s query.

Investor Grievance:

The Company has authorized the Stakeholders Relationship
Committee of the Board of Directors to examine and redress
complaints by the Members and investors of the Company. The
status of quarterly complaints is reported to the Board.

The Company and MUFG Intime India Private Limited,
Registrar and Share Transfer Agent (“RTA”) constantly
monitors the investor complaint module as available on the
SEBI Complaints Redressal System (“SCORES”) to track and
redress the investor complaints in a speedy manner.

Company Secretary of the Company, is designated as the
Compliance Officer of the Company. Further, pursuant to
SEBI Circular SEBI/HO/OIAE/OIAE_IAD-1/P/CIR/2023/131
dated July 31, 2023, the Company has also registered itself
on the Smart Online Dispute Resolution System Portal (“ODR
Portal”) designed to enhance investor grievance redressal by
enabling Members of the Company to access ODR Portal for
the resolution of their complaints.

Accordingly, the Members may access the said portal in case of
any disputes for seamless resolution. During the Financial Year
under review, the Company/ its RTA received the following
complaints from SEBI/Stock Exchanges and direct queries
from the Members, which were resolved within the time frame
laid down by SEBI:
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Particulars No. of Complaints
Complaints pending as on April 01, 2024 0
Complaints received during the year 1
Complaints resolved during the year 1
Complaints pending as on March 31, 2025 0

6. CORPORATE SOCIAL RESPONSIBILITY (CSR) COMMITTEE:
mposition R n March 31, 2025:
>  Terms of Reference:

1. Formulate and recommend to the Board, a CSR Policy,
Projects to be undertaken by the Company as specified in

4. Such other activities as the Board of Directors determine
as they may deem fit in line with CSR Policy.

The Board has adopted the CSR Policy as formulated and
recommended by the Committee. The CSR Policy is available
on the website of the Company at www.sundaramgroups.in.

Schedule VII to the Act. > mposiion Lpon ial R fst II.I mmmt
attendance of the members he meeting an her
2. Recommend the amount to be spent on CSR activities details:
referred above. During the Financial Year 2024-2025, the company was not
3. Monitor implementation and adherence to the CSR Policy required to make CSR Expenditure and there was no CSR
of the Company from time to time. Committee meeting held during the year.
The composition of the CSR Committee is as under:
Name of Directors Category Designation Date of Appointment
Jyoti C. Gala Non-Executive, Independent Director Chairperson 27-06-2022
Mahesh Devji Bhanushali Non-Executive, Independent Director Member 27-06-2022
Kalpesh Bhupendra Parekh Non-Executive, Independent Director Member 12-12-2017

7. SENIOR MANAGEMENT:

The following persons have been designated as Key Managerial
Personnels (KMP’s) of the Company pursuant to Section 2(51)
and Section 203 of the Companies Act, 2013, read with the
Rules framed thereunder:

e Mr. Amrut Premji Shah: Chairman & Managing Director
e Mr. Shantilal Premji Shah: Whole-Time Director
e Mr. Krunal Shantilal Shah: Whole-Time Director
e Mr. Hardik Amrut Shah: Chief Executive Officer
e Mr. Divij Shantilal Shah: Chief Marketing Officer

e Mr. Yash Raichand Shah: Chief Operating Officer
e  Mr. Rajesh Jain: Chief Financial Officer
e Ms. Urmi Shah: Company Secretary

During the period under review, Mr. Dinker Mishra,
Company Secretary & Compliance Officer of the Company
had resigned from his post w.e.f. September 09,2024.
Subsequently, the Board of Directors at its meeting held on
September 09, 2024 and based on the recommendation of
the Nomination and Remuneration Committee appointed
Ms. Urmi Shah as the Company Secretary and Compliance
Officer of the Company w.e.f. September 10, 2024. There
were no other changes to the Key Managerial Personnel
during the Financial Year.

8. DETAILS OF REMUNERATION PAID TO DIRECTORS ARE GIVEN BELOW:

Name of the Director Designation Salary for the year ended 31-03-2025 (In Rs.)
Mr. Amrut P. Shah Chairman & Managing Director 42,00,000
Mr. Shantilal P. Shah Whole-time Director 42,00,000
Mr. Krunal S. Shah Whole-time Director 42,00,000

Nossitting fees were paid to Executive Directors for the Financial
Year 2024-2025. The remuneration package of Executive
Directors includes only salary which is a fixed component. No
sitting fee were paid to the Non-Executive Directors for the
Financial Year 2024-2025. There are no performance linked
incentives. Service contracts, notice period and severance fee
are as per the terms of appointment given under explanatory
statement of the notice. No stock option has been issued. The
criteria for making payments to the non-executive directors

9.

are given under Nomination, Remuneration and evaluation

policy at our website: www.sundaramgroups.in.

There were no pecuniary relationship or transactions between
non-executive directors & Company during the Financial Year
2024-2025.

GENERAL BODY MEETINGS:

Details of General Body Meetings held and Special Resolutions
passed thereat in last three Financial Years are as under:
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General Date of Time Venue Special Resolution Passed
Meetings Meetings
30th AGM 27-09-2024 02:30 NIL
P. M.
29th AGM 29-09-2023 11:30 Through Video 1. To re-appoint Mr. Amrut P. Shah (DIN:00033120) as Managing
A M. Conferencing Director
“veny/ . To re-appoint Mr. Shantilal P. Shah (DIN:00033182) as Whole-time
Other Audio Director
Visual Means . To re-appoint Mr. Krunal S. Shah (DIN:07877986) as Whole-time
(“OAVM"). Director
28th AGM 19-09-2022 11:30 The venue of the | 1. To re-appoint Mr. Kalpesh Bhupendra Parekh (DIN: 08010094) as
A M. meeting shall be an Independent Director of the Company for a second term of 5
deemed to be the years.
Registered Office | 5 1 appoint Mrs. Jyoti C. Gala (DIN: 03444610) as Women
of the Company Independent Director;
. To appoint Mr. Mahesh Devji Bhanushali (DIN: 09629998) as an
Independent Director.

¢ Whether any Special Resolution passed last year through postal ballot and details of voting pattern - No special resolution was
passed through postal ballot in the last year.

¢ Person who conducted the postal ballot exercise - Not Applicable

¢ Whether any special resolution is proposed to be conducted through postal ballot - At present, there is no proposal to pass any
special resolution through Postal Ballot.

e Procedure for Postal Ballot - Not Applicable

Details of Extra Ordinary General Meetings held and Special Resolutions passed thereat during Financial Year 2024-2025 are as under:

Date of Extra Time Venue Special Resolution Passed
Ordinary General
Meeting
06-08-2024 11:30 A. M. Through Video Sell, hive-off, enter into joint venture, lease or otherwise dispose of
Conferencing (“VC”) its non- core asset bearing Industrial land (1,09,000 sq. mt) situated
/ Other Audio Visual at Sihora, Nagpur, Maharashtra (hereinafter called as Nagpur
Means (“OAVM”). The Division) where there are no- operations.
venue of the meeting ] ]
24-02-2025 11:30 A. M. shall be deemed to be To approve the issue of Sweat Equity Shares to Mr. Amrut P Shah,
the Registered Office of Chairman and Managing Director of the company.
the Company To approve the issue of Sweat Equity Shares to Mr. Shantilal P
Shah, Executive Director of the company.

10. MEANS OF COMMUNICATION:

Quarterly Results

The quarterly, Half Yearly and Annual Financial Results of the Company are uploaded on NSE Electronic
Application Processing System (NEAPS) and BSE Listing Centre in accordance with the requirements of SEBI

(LODR) Regulations, 2015.

The financial results are also published in ‘The Free Press Journal (English) and Navshakti (Marathi)

newspapers and posted on the Company’s website at www.sundaramgroups.in.

In terms of the SEBI- LODR Regulations, the Company has a designated email ID for dealing with Investors’
complaints viz., cs@sundaramgroups.in / info@sundaramgroups.in.

Website

www.sundaramgroups.in;

In compliance with Regulation 46 of the SEBI (LODR) Regulations, 2015 a separate dedicated section under
‘Investors’ on the Company’s website gives information as required to be placed on the website of the Company.
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Stock Exchange

Your Company makes timely disclosures of necessary information to BSE Limited and the National Stock Exchange
of India Limited in terms of the SEBI (LODR) Regulations, 2015 and other rules and regulations issued by the SEBI.

NEAPS (NSE Electronic Application Processing System): NEAPS is a web- based application designed by NSE for
corporates.
BSE Corporate Compliance & the Listing Centre: BSE Listing is a web-based application designed by BSE for
corporates.

All periodical compliance filings, inter alia, shareholding pattern, Corporate Governance Report, corporate
announcements, amongst others are in accordance with the SEBI (LODR) Regulations, 2015 filed electronically.

Annual Report

Pursuant to the MCA circulars and SEBI Circulars, the Annual Report for FY 2024-2025 containing the Notice
of AGM was sent through e-mails to all those Members whose e-mail IDs were registered with the Company/
Depository Participants. The Company’s Annual Report is also available on the Company’s website.

Registrar and Share
Transfer Agents
(RTA)

MUFG Intime India Private Limited

Unit: C-101, 247 Park, L.B.S. Marg, Vikhroli (West), Mumbai 400083
Phone: +91 22 49186270 Fax: +91 22 49186060

E-mail: rnt.helpdesk@in.mpms.mufg.com;

Website: www.in.mpms.mufg.com

Press Release

The press releases, if any are posted on the Company’s website.

Plant Location

Plot No. 33-37, Sundaram Industrial Zone, Palghar West, Palghar 401404, Maharashtra.

Share Transfer
System

» Share Transfer System:

Share transfers, dividend payments and all other investor related activities are attended to and processed at
the Office of the Company’s Registrar and Share Transfer Agent. For any grievances/complaints, kindly contact
M/s. MUFG Intime India Private Limited which is open from 10.00 a.m. to 3.30 p.m. between Monday to Friday
(except on bank holidays).

» Share Transfer Physical System:

As per directives issued by SEB], itis mandatory to trade in the Company’s equity shares in dematerialized form
only. With effect from April 1, 2019, transfer of shares in physical form has ceased. Request for transmission of
shares and dematerialization of shares will continue to be accepted.

» Dematerialization of Shares and Liquidity:

The process of conversion of shares from physical form to electronic form is known as dematerialization.
For dematerializing the shares, the Shareholder has to open a demat account with a Depository Participant
(DP). The Shareholder is required to fill in a Demat Request Form and submit the same along with the Share
Certificate(s) to the DP. The DP will allocate a demat request number and shall forward the request physically
and electronically, through NSDL/CDSL to the R & T Agent. On receipt of the demat request, both physically and
electronically and after verification, the Shares are dematerialized, and an electronic credit of shares is given in
the account of the Shareholder.

Address of
correspondence

Enquiries, if any relating to shareholder accounting records, share transfers, transmission of shares, change of
address / bank mandate details for physical shares, receipt of dividend warrant, loss of share certificates etc.,
should be addressed to Company or RTA at:

Sundaram Multi Pap Limited

Address: 5/6 Papa Industrial Estate, Suren Road, Andheri (East), Mumbai 400093
Tel Nos: 022- 67602200

E-mail: info@sundaramgroups.in;

cs@sundaramgroups.in

Website: www.sundaramgroups.in

MUFG Intime India Private Limited

Unit: C-101, 247 Park, L.B.S. Marg, Vikhroli (West), Mumbai 400083 Phone: +91 22 49186270 Fax: +91 22
49186060

E-mail: rnt.helpdesk@in.mpms.mufg.com;

Website: www.in.mpms.mufg.com
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11. GENERAL SHAREHOLDERS INFORMATION:

AGM Date September 29, 2025
Time 12:00 Noon
Venue The Company is conducting AGM through VC / OAVM and as such there is no requirement to have a venue
for the AGM, however the deemed venue will be the registered office of the company. For details, please
refer to the Notice of this AGM.
Financial Calendar Board Meetings for approval of Financial Results:
(tentative) e First quarter ending June 30, 2025 e Onor before August 14, 2025
¢ Second quarter ending September 30, 2025 e On or before November 14, 2025
e Third quarter ending December 31, 2025 e Onor before February 14, 2026
e Annual Accounts for financial year 2025-2026 e Onor before May 30, 2026
¢ Annual General Meeting for the year ending March 31, 2026 | « In August/ September 2026
Financial Year Starting on April 01 and ending on March 31 every year

Book Closure Date

September 23, 2025 to September 29, 2025 (both days inclusive)

Dividend

Not declared for Financial Year 2024-2025

Listing of Stock Exchanges

BSE Limited;
National Stock Exchange of India Limited

Stock Code

BSE - 533166 NSE - SUNDARAM

Demat ISIN No.

INE108E01023

Stock Exchange of India Ltd.

The Company confirms that the Annual Listing Fee for the Financial Year 2025-2026 has been duly paid to BSE Limited and National

12. SHAREHOLDING PATTERN:
a) Shareholding Pattern as on March 31, 2025:

Category No. of Shares held % of Holding
A. PROMOTER’S HOLDING

Promoter & Promoter Group 14,74,40,311 31.11
Sub Total (A) 14,74,40,311 31.11
B. PUBLIC SHAREHOLDING

1. Institutional Investors

a) Financial Institutions/ Banks 1,50,000 0.03
b) NBFC Registered with RBI 75,206 0.02
Sub Total (B1) 2,25,206 0.05
2. Central Government/ State Government(s)/ President of India

a) Central Government / State Government(s) 0 0
Sub Total (B2) 0 0
3. Non-Institutional Investors

a) Investor Education and Protection Fund (IEPF) 9,04,864 0.19
b) Individual share capital up to Rs.2 Lakhs 20,00,55,256 42.22
¢) Individual share capital in excess of Rs.2 Lakhs 8,25,82,790 17.43
d) Non-Resident Indians 41,67,042 0.88
e) Bodies Corporate 2,30,77,008 4.87
f)  Any others (LLP, Clearing Member & HUF) 1,54,25,296 3.26
g) Trusts 0 0
Sub Total (B3) 32,62,12,256 68.84
Sub Total (B1+B2+B3) 32,64,37,462 68.89
GRAND TOTAL (A) + (B1) + (B2) 47,38,77,773 100.00
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Shares Range Number of Shareholders | % of Total Shareholders | Total Shares for the Range | % of Issued Capital
1 to | 100 43,453 45.098 15,00,164 0.317
101 to | 200 8,253 8.565 13,21,781 0.279
201 to | 500 11,674 12.116 44,18,819 0.932
501 to [ 1000 10,771 11.179 94,99,700 2.005
1001 to | 5000 14,689 15.245 3,87,03,021 8.167
5001 to | 10000 3,628 3.765 2,93,39,399 6.191
10001 | to | 100000 3,496 3.628 10,29,32,226 21.721
100001 | to | Above 388 0.403 28,61,62,663 60.387
Total 96,352 100 47,38,77,773 100

c) CREDIT RATING:

During the Financial Year 2024-2025, the Company confirms
that it did not seek or obtain any credit rating.

d) Outstanding GDRs/ADRs/Warrants or any Convertible
Instruments, Conversion Date and likely impact on Equity:

The Company has not issued & allotted any ADRs, GDRs or
Share Warrants or any other Convertible Instruments as on
March 31, 2025.

13. OTHER DISCLOSURES:

a)

b)

Related Party Transaction:

During the period under review, the Company had not
entered into any transaction of a material nature with
any of the related parties which may have potential
conflict with the interest of the Company. None of the
transactions with any of related parties were in conflict
with the Company’s interest. Full disclosures of related
party transactions are given in notes to the Financial
Statements. All related party transactions are negotiated
on an arm’s length basis, and are intended to further the
Company’s interests.
Details of Non-C li by the C Penalti
nd Strictures im :
The Company has complied with the requirements of the
Stock Exchanges, SEBI and other statutory authorities on
all matters relating to capital markets. No penalties or
strictures imposed on the Company by Stock Exchanges
or SEBI and other Statutory Authorities on matters
related to capital markets during the last three years.
The Board quarterly reviews the compliance report on
applicable laws to the Company as well as steps taken by
the Company to rectify the instances of non-compliance, if
any.

Vigil Mechanism & Whistle Bl Policy:

Pursuant to Section 177 of the Companies Act, 2013, and
Regulation 22 of the SEBI (LODR) Regulations, 2015,
the Company has formulated Whistle Blower Policy for
vigil mechanism of Directors and employees to report to
the management about the unethical behavior, fraud or
violation of Company’s code of conduct. Your Company
believes in conducting its business and working with

d)

e)

f)

all its stakeholders, including employees, customers,
suppliers, shareholders and business associates in an
ethical and lawful manner by adopting highest standards
of professionalism, honesty, integrity and ethical behavior.
Your Company prohibits any kind of discrimination,
harassment, victimization or any other unfair practice
being adopted against an employee and/or a business
associate. The mechanism provides for adequate
safeguards against victimization of employees and
Directors who use such mechanism and makes provision
for direct access to the chairman of the Audit Committee in
exceptional cases. None of the personnel of the Company
has been denied access to the Audit Committee.

The said policy has also been disclosed on the website of
the Company at www.sundaramgroups.in.

Details of I itl l .

and adoption of the non- mandatory requirements of
this clause:

The Company has complied with all the mandatory
requirements relating to Corporate Governance
applicable to the Company as per the Provisions of SEBI
(LODR) Regulations, 2015 and Companies Act, 2013.
The Company has adopted the one of non-mandatory
requirement that the internal auditor directly reports to
the audit committee. It is always an endeavor of the Board
to implement the suggestion for the non-mandatory
requirement.

Poli for D . M ial’_Subsidiari g
Poli leali ith Related P T L
The company does not have any Subsidiary Company.
However, Policy for determining the material Subsidiary
and policy for dealing with Related Party Transaction
is disclosed on the website of the Company at www.
sundaramgroups.in.

Disclosure in relation to Sexual Harassment of Women
Act, 2013:

The Company has Zero Tolerance towards sexual
harassment at the workplace. The Company is committed
to ensure that all the employees deserve work in an
environment that not only promotes diversity and
equality but also mutual trust, equal opportunity and
respect for human rights.
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Pursuant to the Sexual Harassment of Women at j)  During the financial year 2024-2025, there were no instances

Workplace (Prevention, Prohibition & Redressal) Act, where the Board had not accepted any recommendation of any

2013 (‘POSH Act’) and Rules made thereunder, the Committees of the Board.
Ctom[')any has. formed an Internal Complaint Comml?tee k) The Company has followed all relevant Accounting Standards
(‘ICC) for its workplaces to address complaints e . . .
- . . notified by the Companies (Indian Accounting Standards)
pertaining to sexual harassment in accordance with the . . . .
Rules, 2015 while preparing Financial Statements for the
POSH Act. The Company has adopted a gender-neutral Fi ial Year 2024-2025
Policy on POSH at Workplace, for the prevention of Sexual fnanciat rear '
Harassment which is aimed at providing all employees 1) Certificate of Non-Disqualification of Directors:
fi ignifi k i . T il
a sate, secure apd dignified work environment. To bu.l d Your Company has received a certificate from M/s. Vishwas
awareness in this area, the Company has been conducting . . .
- - . Sharma & Associates, Practicing Company Secretaries,
awareness sessions during induction of new employees. . .
certifying that none of the Directors on the Board of the
The details of Sexual Harassment complaints for the Financial Company as on March 31, 2025, have been debarred or
Year ended March 31, 2025, are furnished as under: disqualified from being appointed or continuing as Directors of
- - the Company by the Securities and Exchange Board of India and
Particulars No. of Complaints Ministry of Corporate Affairs or any such Statutory Authority.
Complaints pending as on April 01, Nil This certificate forms part of this Report. Annexure-5.
2024 . . S
Confirmation and Certification:
Number of complaints filed during the Nil m)
Financial Year On an annual basis, the Company obtains from each Director,
Number of complaints disposed of Nil details of the Board and Board Committee position he/she
during the Financial Year occupies in other Companies, and changes if any regarding
Complaints pending as on March 31, Nil their Directorships.
2025 n) Particulars of Directors seeking appointment /re-appointment
g) Loans and advances in the nature of loans to firms/ at the ensuing Annual General Meeting have been provided in
g i ; ; interested: the Notice of the Annual General Meeting.
During the year, there are no any Loans and advances in the o) During the year under review, the Company did not raise any
nature of loans to the firms / companies in which the Directors funds through preferential allotment or qualified institutions
of the company are interested. placement as specified under Regulation 32(7A) of the SEBI
(LODR) Regulations, 2015.
h) No. of Shareholders’ complaints received so far:

] . . ] ) . p) There are no any agreements entered into by the shareholders,
During the Financial Year, one investor complaint was received, promoters, promoter group entities, related parties, directors,
whi_ch were resolved satisfactorily withing the prescribed time key managerial personnel, employees of the Company, among
period. themselves or with the Company or with a third party, solely
As of March 31, 2025, there were no pending or unattended or jointly, which, either directly or indirectly or potentially or
complaints. whose purpose and effect is to, impact the management or

. . control of the Company or impose any restriction or create any
i) Risk Management liability upon the Company, during the Financial Year 2024-
Disclosure under Risk Management has been given in the 2025 and as on the date of this annual report, as specified
Directors Report. Policy on Risk Management has been placed under Regulation 30 A read with clause 5A to Para A of part A
on the website of the Company at www.sundaramgroups.in. of schedule III of SEBI (LODR) Regulations, 2015.
q) Disclosure with respect to demat suspense account/ unclaimed demat suspense account
(a) |Aggregate number of shareholders and the outstanding shares in the suspense account lying at the beginning of the year | Nil
(b) [ Number of shareholders who approached listed entity for transfer of shares from suspense account during the year Nil
() | Number of shareholders to whom shares were transferred from suspense account during the year Nil
(d) |Aggregate number of shareholders and the outstanding shares in the suspense account lying at the end of the year Nil
(e) | That the voting rights on these shares shall remain frozen till the rightful owner of such shares claims the shares Nil




AP sundaram Multi Pap Limited

Books for Success

r) Fees paid to Statutory Auditors:

s)

t)

During the Financial Year 2024-2025, the details of total fees
paid by the Company to Statutory Auditors for all services is
provided in the financial statements annexed to this Report.

The Company has duly complied with the requirements
specified in Regulations 17 to 27 and Clauses (b) to (i) and
(t) of sub-regulation (2) of Regulation 46 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015.
A certificate from Practicing Company Secretary is provided as
Annexure-4.

The Chief Executive Officer and the Chief Financial Officer
have certified the financial results submitted to the Board
in accordance with Regulation 33(2)(a) of the SEBI (LODR)
Regulations for the Financial Year ended on March 31, 2025.
The Chief Executive Officer and Chief Financial Officer have
also issued compliance certificate to the Board pursuant to the

Annual Report 2024-2025

provisions of Regulation 17(8) of the SEBI (LODR) Regulations
certifying that the financial statements do not contain any
materially untrue statement and these statements represent a
true and fair view of the Company’s affairs. The said Certificate
is annexed as Annexure-B and forms part of the Annual
Report.

On behalf of the Board of Directors
For Sundaram Multi Pap Limited

Sd/- Sd/-
Amrut P. Shah Shantilal P. Shah
DIN: 00033120 DIN: 00033182

Chairman & Managing Director Whole-time Director

Date: August 25, 2025
Place: Mumbai

Annexure-A

[, Hardik Amrut Shah, Chief Executive Officer of the Company, do hereby confirm that:

All the members of the Board of Directors and Senior Management Personnel, have affirmed that they have complied with the Code of
Conduct for Board Members and Senior Management Personnel in respect of the Financial Year ended on March 31, 2025.

For SUNDARAM MULTI PAP LIMITED

Sd/-
Hardik Amrut Shah
Chief Executive Officer

Date: August 25,2025
Place: Mumbai
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Annexure-B

CHIEF EXECUTIVE OFFICER (CEO) & CHIEF FINANCIAL OFFICER (CFO) CERTIFICATION

(Pursuant to Regulation 17(8) of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 for the Financial Year ended on March 31, 2025)

To,
The Board of Directors,
Sundaram Multi Pap Limited

We the undersigned, in our respective capacities as Chief Executive Officer and Chief Financial Officer of the Company hereby certify that:

A. We have reviewed the Financial Statements and the Cash Flow Statement for the Financial Year ended on March 31, 2025 and that to
the best of our knowledge and belief:

(1) These statements do not contain any materially untrue statement or omit any material fact or contain statements that might
be misleading;

(2) These statements together present a true and fair view of the Company’s affairs and are in compliance with existing accounting
standards, applicable laws and regulations.

B.  We hereby certify that, to the best of our knowledge and belief, no transactions entered into by the Company during the Financial
Year ended on March 31, 2025 are fraudulent, illegal or violative of the Company’s Code of Conduct.

C.  We accept responsibility for establishing and maintaining internal controls for financial reporting and we have evaluated the
effectiveness of internal control systems pertaining to financial reporting and have disclosed to the auditors and the Audit Committee,
deficiencies in the design or operation of such internal controls, if any, of which they are aware and the steps they have taken or
propose to take to rectify these deficiencies;

D. The Auditors and Audit Committee have been indicated:

(1) That there have been no significant changes in the above-mentioned internal controls over financial reporting during the
Financial Year 2024-2025;

(2) Thatthere have been no significant changes in the accounting policies during the Financial Year 2024-2025 and the same have
been disclosed in the notes to the financial statements; and

(3) Thatwe have not noticed any instance of significant fraud particularly those involving the, management or an employee having
a significant role in the Company’s internal control system over Financial Reporting.

Sd/- Sd/-
Hardik Shah Rajesh B. Jain
Chief Executive Officer Chief Financial Officer

Date: August 25, 2025
Place: Mumbai
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Annexure-C

OIS pu d ]l 0 hegulid

Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2025:

I |SL Particulars Audited Figures Adjusted Figures
No. (as reported before adjusting for | (audited figures after adjusting for
qualifications) (Rs. In Lakhs) qualifications) (Rs. In Lakhs)
1 Turnover / Total income 12,940.50 12,940.50
2 Total Expenditure 13,281.97 13,281.97
3 | Net Profit/(Loss) (512.07) (512.07)
4 | Earnings Per Share (0.11) (0.11)
5 | Total Assets 12,160.20 12,160.20
6 | Total Liabilities 3,406.42 3,406.42
7 | Net Worth 8,753.78 8,753.78
8 | Any other financial item(s) (as felt - -
appropriate by the management)
II | Audit Qualification (each audit qualification separately):
A. Details of Audit Qualification for Standalone (i) The balances of trade receivables are subject to confirmations,
Financial Statement: reconciliation, and consequential adjustments if any.
(i) Further, inadequate provision has been made for trade receivables, which
are outstanding since long and are to be provided for.
B. Type of Audit Qualification: Qualified Opinion
C. Frequency of qualification: Repetitive 5th time
D. For Audit Qualification(s) where the impact is | Not Applicable
quantified by the auditor, Management's Views:
E. For Audit Qualification(s) where the impact is not quantified by the auditor:
1. | Management's estimation on the impact of It is unascertainable.
audit qualification:
2. | If management is unable to estimate the Management considers the trade receivables as good and will be able to
impact, reasons for the same: recover the same in near future hence impact of the same can’t be ascertained.
3. | Auditors' Comments on (i) or (ii) above: Management considers the trade receivables as good though debtors are
outstanding since long requiring provision to be made but they are confident
that it will be able to recover the same in near future. Hence, impact of the
same can’'t be ascertained.
III | Signatories
Amrut P. Shah Sd/-
(Chairman & Managing Director)
Rajesh B. Jain Sd/-
(Chief Financial Officer)
Ashok Shyam and Associates Sd/-
Chartered Accountants
FCA Deepak Khanna
Partner
Membership No: 083466
Mahesh Devji Bhanushali Sd/-
(Chairperson of Audit Committee)

Date: May 22, 2025
Place: Mumbai
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Annexure-D

Confirmation with reference to Clause (i) of Para C of Schedule V of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

I, Amrut P. Shah, Chairman and Managing Director of the Company, do hereby confirm in terms of Clause (i) of Para C of Schedule V of SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 that in opinion of the board, the Independent Directors fulfill the
conditions specified in the said regulations and are independent of the management.

Sd/-

Amrut P. Shah

Chairman & Managing Director
DIN: 00033120

Date: May 22, 2025
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Independent Auditor’s Report

To
The Members of
Sundaram Multi Pap Limited

Report on the Audit of the Standalone Ind AS Financial
Statements

Qualified Opinion

We have audited the accompanying financial statements of
Sundaram Multi Pap Limited (“the Company”), which comprises
of the Balance Sheet as at 31st March, 2025, the Statement of Profit
and Loss (including Other Comprehensive Income), the Statement
of Changes in Equity and the Statement of Cash Flows for the year
ended on that date, and a summary of the significant accounting
policies and other explanatory information (hereinafter referred
to as “the financial statements”).

In our opinion and to the best of our information and according
to the explanations given to us, the aforesaid financial statements
give the information required by the Companies Act, 2013, as
amended (“the Act”) in the manner so required and give a true
and fair view, except for the effects of matter described in the Basis
for Qualified Opinion paragraph below, in conformity with the
accounting principles generally accepted in India, of the state of
affairs of the Company as at 31st March, 2025 its Profit including
other comprehensive income, its cash flows and the changes in
equity for the year then ended.

Basis for Qualified Opinion

We conducted our audit of the standalone Ind AS financial
statements in accordance with the Standards on Auditing(SAs),
as specified under section 143(10) of the Act. Our responsibilities
under those Standards are further described in the ‘Auditor’s
Responsibilities for the Audit of the Standalone Ind AS 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

standalone financial statements under the provisions of the Act
and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the
ICAI's Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our
audit opinion on the standalone Ind AS financial statements

The balances of trade receivables are subject to confirmations,
reconciliation and consequential adjustments if any. Further,
inadequate provision has been made for trade receivables, which are
outstanding since long and are to be provided for.

In view of above, we are unable to comment upon the resultant
impact of the above on the profit for the year, statement of changes
in equity, investment, loans and advances, trade receivables, trade
payables, current and non-current assets and liabilities, as at
Balance Sheet date.

Key Audit Matters

Key audit matters are those matters that, in our professional
judgment, were of most significance in our audit of the Ind AS
financial statements of the financial year ended March 31, 2025.
These matters were addressed in the context of our audit of the
Ind AS 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.

We have determined the matters described below to be the key
audit matters to be communicated in our report. We have fulfilled
the responsibilities described in the Auditor’s responsibilities for
the audit of the Ind AS financial statements section of our report,
including in relation to these matters. Accordingly, our audit
included the performance of procedures designed to respond
to our assessment of the risks of material misstatement of the
Ind AS financial statements. The results of our audit procedures,
including the procedures performed to address the matters below,
provide the basis for our audit opinion on the accompanying Ind
AS financial statements.

Sr. No. Key Audit Matter

Auditor’s Response

1 Revenue

mainly through its own distribution network.

Refer Note 17 to the Financial Statements

The Company manufacture and market paper stationery
products - exercise note books, long books, note pads, scrap
books, drawing books, graph books - for students of all ages,
as well as office/ corporate stationery products and printing, | ¢ Assessed whether the accounting principles comply with
writing & packaging paper to its customers in Maharashtra,

Our audit included but was not limited to the following
activities:

e Mapped and evaluated selected systems and processes for
revenue recognition and tested a sample of key controls.

the Ind AS.

e Tested a sample of sales transactions for compliance with
the Company’s accounting principles.

e Performed data analytical procedures to identify and
evaluate a sample of manual and automatic journal entries.

e Traced disclosure information to accounting records and
other supporting documentation.
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Information Other than the Financial Statements and Auditor’s
Report Thereon

The Company’s Board of Directorsisresponsible for the preparation
of the other information. The other information comprises the
information included in the Management Discussion and Analysis,
Board’s Report including Annexures to Board’s Report, Business
Responsibility Report, Corporate Governance and Shareholder’s
Information, but does not include the financial statements and our
auditor’s report thereon.

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

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

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

Responsibility of Management for the Financial Statements

The Company’s Board of Directorsis responsible for the preparation
and presentation of these consolidated financial statements in term
of the requirements of the Companies Act,2013 (“the Act”) that give
a true and fair view of the financial position, financial performance
and consolidated cash flows, and changes in equity of the Company
in accordance with the accounting principles generally accepted
in India, including the Accounting Standards specified under
Section 133 of the Act. The Board of Directors of the company
are responsible for maintenance of adequate accounting records
in accordance with the provisions of the Act for safeguarding the
assets of the Company and for preventing and detecting frauds
and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are
reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial controls, that were
operating effectively for ensuring accuracy and completeness of the
accounting records, relevant to the preparation and presentation of
the financial statements that give a true and fair view and are free
from material misstatement, whether due to fraud or error, which
have been used for the purpose of preparation of the financial
statements by the Directors of the Company, as aforesaid.

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

o 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 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.

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

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

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

Report on Other Legal and Regulatory Requirements

1. Asrequired by paragraph 3(xxi) of 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”
a statement on the matters specified in paragraphs 3 and 4 of
the Order, to the extent applicable.

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

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

d. In our opinion, the aforesaid financial statements comply
with the Ind AS specified under Section 133 of the Act,
read with Rule 7 of the Companies (Accounts) Rules,
2014.

e. On the basis of the written representations received from
the directors as on 31%March, 2025 taken on record by the
Board of Directors, none of the directors is disqualified as
on 31st March, 2025 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
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the operating effectiveness of such controls, refer to our
separate Report in “Annexure B”. Our report expresses
an unmodified opinion on the adequacy and operating
effectiveness of the Company’s internal financial controls
over financial reporting.

With respect to the other matters to be included in the
Auditor’s Report in accordance with the requirements of
section 197(16) of the Act, as amended:

In our opinion and to the best of our information
and according to the explanations given to us, the
remuneration paid by the Company to its directors during
the year is in accordance with the provisions of section
197 of the Act.

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, as amended
in our opinion and to the best of our information and
according to the explanations given to us:

i. The Company has disclosed the impact of pending
litigations on its financial position in its financial
statements.

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

iii. There has been no delay in transferring amounts,
required to be transferred, to the Investor Education
and Protection Fund by the Company.

The management has represented that,

¢ no funds have been advanced or loaned or invested
by the Company to or in any other person(s) or
entities, including foreign entities (“Intermediaries”),
with the understanding that the intermediary shall
whether directly or indirectly lend or invest in other
persons or entities identified in any manner by or on
behalf of the Company (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries.

¢ 1o funds have been received by the Company from
any person(s) or entities including foreign entities
(“Funding Parties”), with the understanding that
such 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 performed as considered reasonable
and appropriate in the circumstances, nothing has
come to our notice that causes us to believe that the
representations under sub-clause (iv) contain any
material misstatement.
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Based on our examination, which included test checks,
the Company has used an accounting software for
maintaining its books of account for the financial year
ended March 31, 2025 which has a feature of recording
audit trail (edit log) facility and the same has been
operating for all relevant transactions recorded in the
software after implementation of audit trail in accounting
software. Further, during the course of our audit we did
not come across any instance of the audit trail feature
being tampered with.

As proviso to Rule 3(1) of the Companies (Accounts) Rules,
2014 is applicable from April 1, 2023, reporting under
Rule 11 (g) of the Companies (Audit and Auditors) Rules,
2014 on preservation of audit trail as per the statutory
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requirements for record retention is not applicable for the
financial year ended March 31, 2025.

k. The dividend is not declared during the year by the
company.

For Ashok Shyam & Associates.
Chartered Accountants
Firm Reg. No. 011223N

FCA Deepak Khanna

Partner

Membership No.:083466
Place: Mumbai

Date: 22 May 2025

UDIN: 25083466BMUIMX2975
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“Annexure A” To the Independent Auditors’ Report on the Ind
AS financial statements of Sundaram Multi Pap Limited for the
year ended 31st March, 2025

“Report on Other Legal and Regulatory Requirements”
referred to in paragraph 1 of our report of even date.”

In terms of the information and explanations sought by us and given

by the company and the books of account and records examined by

us in the normal course of audit and the best of our knowledge and
belief, we state that

(d)

(e)
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held in the name of the Company (including erstwhile name)
as at balance sheet date.

The Company has not revalued any of its Property, Plant or
Equipment (including Right of Use assets) and intangible
assets during the year. Therefore, requirement of clause (i)(d)
of paragraph 3 of the Order is not applicable to the Company.

According to the information and explanation given to us as at
31st March 2025, no proceedings have been initiated during
the year or are pending against the Company as at 31st March
2025 for holding any benami property under the Benami

a) (A) The Company has maintained proper records showin
@ (4) .p Y . . .p .p & Transactions (Prohibition) Act, 1988 (as amended in 2016)
full particulars, including quantitative
and rules made thereunder.
details and situation of Property, Plant and Equipment
. perty qauip i. (a) Physical verification of inventory has been conducted
and relevant right to use assets. .
at reasonable intervals by the management and the
(B) The Company has maintained proper records showing Independent external agency and in our opinion,
full particulars of intangible assets. the coverage and procedure of such verification by
(b) The Company has formulated a phased program of physical t}.le manag.ement 18 reésonable &_ ‘.alpp.roprlate; no
- . . discrepancies were noticed on verification between
verification of Property, Plant and Equipment designed to )
. . the physical stocks and the book records that were
cover all the items at least once over a period of three years. )
. . . e 10% or more in the aggregate for each class of
In our opinion, this frequency of physical verification is ) L audi
reasonable having regard to the size of the Company and the inventory as per external auditor.
nature of its assets. No material discrepancies were noticed on (b) The Company has been sanctioned working capital
such physical verification. limits in excess of ¥ 5 crores in aggregate from bank
(c) According to the information and explanation given to us and on the lf)as}is (():f securltyr,r};/vhlch mdludes current
on the basis of our examination of the title deeds / purchase assets of t _e ompany. he qua-rter y returns or
. . statements filed by the company with such banks are
agreements we report that, the title deeds of immovable ) ] )
o . . in agreement with the unaudited books of account of
properties included in the Property, Plant and Equipment are o
the Company on the day of submission.
(Rsin Lacs)
Quarter ended Name of Bank Particulars of Amount as Amount as reported in | Amount of
Securities Provided | per books of the quarterly return/ difference
account statement
30"June, 2024 Axis Bank Limited | Inventory & Debtors 4605.41 4605.41 Nil
30"September, 2024 Axis Bank Limited |Inventory & Debtors 4867.07 4865.09 1.98
31t December, 2024 Axis Bank Limited |Inventory & Debtors 5786.50 5786.50 Nil
315t March, 2025 Axis Bank Limited Inventory & Debtors 4750.39 4750.39 Nil

iil. According to the information and explanation given to us,
the Company has not made any investments in subsidiary
companies and Limited Liability Partnerships and has not
granted any unsecured loans to companies, firms, Limited
Liability Partnerships and any other parties.

iii. In our opinion and according to the information and
explanation given to us, the Company has complied with
the provision of section 185 and 186 of the Act in respect
of loans given, investments made and guarantees given.
No securities have been provided by the Company.

iv. In our opinion and according to the explanations given to
us, the Company has notaccepted any deposits or amounts

which are deemed to be deposits. Therefore, question
of reporting compliance with directives issued by the
Reserve Bank of India and the provisions of sections 73
to 76 or any other relevant provisions of the Act and the
rules framed thereunder does not arise. We are informed
that no order relating to the Company has been passed
by the Company Law Board or National Company Law
Tribunal or Reserve Bank of India or any Court or any
other Tribunal.

v. Wehavebroadlyreviewedthebooksofaccountandrecords

maintained by the Company pursuant to the Companies
(Cost Records and Audit) Rules, 2014 as prescribed by the
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Vi.

vil.

viii.

Central Government for the maintenance of cost records
under Section 148 (1) of the Act and are of the opinion
that, Cost Audit is not applicable for the Company.

In respect of statutory dues:

(a) According to the information and explanations given
to us and on the basis of our examination of records
of the Company, in respect of amounts deducted /
accrued in the books of account, the Company has
been regular in depositing undisputed statutory dues
including provident fund, employees’ state insurance,
income tax, GST, sales tax, service tax, duty of customs,
duty of excise, value added tax, goods and service tax,
cess and any other statutory dues, as applicable to
the Company, during the year with the appropriate
authorities. There are no undisputed statutory dues
payable in respect to above statutes, outstanding
as at 31st March 2025 for a period of more than six
months from the date they became payable.

(b) According to information and explanations given to
us and on the basis of our examination of the records
of the Company, there is no disputed income tax,
sales tax, service tax, duty of customs, duty of excise,
value added tax and goods and services tax as on 31st
March 2025 which have not been deposited.

According to the information and explanations given by
the management and based on the procedures carried out
during the course of our audit, we have not come across
any transactions not recorded in the books of account,
which have been surrendered or disclosed as income
during the year in the tax assessments under the Income
Tax Act, 1961.

Based on our audit procedures and as per the information
and explanations given to us by the management, we are
of the opinion that

(@) The Company has not defaulted in the repayment
of loans or other borrowings or in the payment of
interest thereon to any lender.

(b) We report that the Company has not been declared
willful defaulter by any bank or financial institution
or any other lender.

(c) In our opinion, and according to the information and
explanations given to us, the term loans taken during
the year have been applied for the purposes for which
they were obtained. In respect of the term loans
which were taken in the previous year, as reported by
the those were applied for the purpose for which the
loans were obtained.

(d) According to the information and explanations given
to us, the audit procedures performed by us and on
an overall examination of the financial statements

xi.
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of the Company, we report that no funds raised on
short-term basis have been utilized for long term
purposes by the Company.

(e) On an overall examination of the financial statements
of the Company, the Company has not taken any
funds from any entity or person on account of or to
meet the obligations of its subsidiaries and associate
companies. The Company does not have any joint
ventures. Hence further reporting under clause (ix)
(e) of paragraph 3 of the Order is not applicable.

(f) The company has not raised funds during the year on
the pledge of securities held in its subsidiaries and
associate companies. The Company does not have any
joint ventures. Hence further reporting under clause
(ix)(f) of paragraph 3 of the Order is not applicable.

(a) The Company has not raised any money by way of
initial public offer or further public offer

(including debt instruments) during the year.
Accordingly, the reporting under clause 3(x)(a) of the
Order is not applicable to the Company.

(b) According to the information and explanations
given to us and based on our examination of the
records of the Company, the Company has not made
any preferential allotment or private placement of
shares or convertible debentures (fully, partially or
optionally convertible) during the year. Therefore,
question of our comment on compliance with the
provisions of Section 42 and section 62 of the Act and
utilization of the amount raised for the purposes for
which it was raised does not arise.

(a) Based upon the audit procedures performed for the
purpose of reporting the true and fair

view of the financial statements and according
to the information and explanations given by the
management, we report that no fraud by the Company
or no fraud on the Company has been noticed or
reported during the year.

(b) No report under section 143 (12) of the Act has been
filed in Form ADT-4 as prescribed under rule 13 of
Companies (Audit and Auditors) Rules, 2014 with the
Central Government, during the year and up to the
date of this report.

(c) Asrepresented to us by the management, there are no
whistle blower complaints received by the Company
during the year.

The Company is not a Nidhi company. Therefore, the
clause (xii) of paragraph 3 of the Order is not applicable
to the Company.
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xii.

xiii.

xiv.

XV.

XVi.

According to the information and explanations given to
us and based on our examination of the records of the
Company, all transactions with the related parties are in
compliance with sections 177 and 188 of the Act where
applicable and the details of such transactions have been
disclosed in the financial statements as required by the
applicable Indian accounting standards 24 “Related Party
Disclosures” specified under section 133 of the Act.

(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 reports of the
Company issued till date, for the period under audit.

In our opinion and according to the information and
explanations given to us, the Company has not entered
into any non-cash transaction with directors or persons
connected with directors. Therefore, clause (xv) of
paragraph 3 the Order is not applicable.

(a) In our opinion and according to the information and
explanation given to us, the Company is not required
to be registered under section 45-1A of the Reserve
Bank of India Act, 1934. Hence, reporting under
clause (xvi) (a), (b) and (c) of paragraph 3 of the
Order is not applicable.

(b) According to the information and explanation given
to us, there is no core investment company within the
Group (as defined in the Core Investment Companies
(Reserve Bank) Directions, 2016) and accordingly
reporting under clause (xvi) (d) of paragraph 3 of the
Order is not applicable.

The Company has not incurred any cash losses during the
financial year ended 31st March 2025 and the immediately
preceding financial year. Therefore, the clause (xvii) of
paragraph 3 of the Order is not applicable to the Company
for the year.
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xvii. There has been no resignation of the statutory auditors
during the year. Therefore, the clause (xviii) of paragraph
3 of the Order is not applicable.

xviii.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 and
based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which
causes us to believe that any material uncertainty exists
as on the date of the audit report indicating that Company
is not capable of meeting its liabilities existing at the date
of balance sheet as and when they fall due within a period
of one year from the balance sheet date. We, however,
state that this is not an assurance as to the future viability
of the Company. We further state that our reporting is
based on the facts up to the date of the audit report and
we neither give any guarantee nor any assurance that all
liabilities 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.

xix. During the year there are no unspent amount towards
Corporate Social Responsibility (CSR). Accordingly,
reporting under clause (xx)(a) and (b) of paragraph 3 of
the Order is not applicable for the year.

For Ashok Shyam & Associates.
Chartered Accountants
Firm Reg. No. 011223N

FCA Deepak Khanna

Partner

Membership No.:083466
Place: Mumbai

Date: 22 May 2025

UDIN: 25083466BMUIMX2975
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“Annexure B”To the Independent Auditors’ Report on the Ind
AS financial statements of Sundaram Multi Pap Limited for the
year ended 31stMarch, 2025

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 Sundaram Multi Pap Limited (“the Company”) as
of 31st March 2025 in conjunction with our audit of the Ind AS
financial statements of the Company for the year ended on that
date.

In our opinion, the Company has, in all material respects, an
adequate internal financial controls system over financial reporting
and such internal financial controls over financial reporting
were operating effectively as at 31st March, 2025, 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 Financial Reporting issued by the Institute of Chartered
Accountants of India (‘ICAI’)

Management’s Responsibility for Internal Financial Controls

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 Financial Reporting issued by the Institute of Chartered
Accountants of India (‘ICAI"). These responsibilities include the
design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business, including adherence
to 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 Act.

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 Act, 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
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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 judgment, 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

A company's internal financial control over financial reporting is
a process designed to provide reasonable assurance regarding the
reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally
accepted accounting principles. A company's internal financial
control over financial reporting includes those policies and
procedures that (1) pertain to the maintenance of records that,
in reasonable detail, accurately and fairly reflect the transactions
and dispositions of the assets of the company; (2) provide
reasonable assurance that transactions are recorded as necessary
to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance
with authorisations of management and directors of the company;
and (3) provide reasonable assurance regarding prevention or
timely detection of unauthorised acquisition, use, or disposition
of the company's assets that could have a material effect on the

financial statements.

Inherent Limitations of Internal Financial Controls Over
Financial Reporting

Because of the inherent limitations of internal financial controls
over financial reporting, including the possibility of collusion
or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected.
Also, projections of any evaluation of the internal financial controls
over financial reporting to future periods are subject to the risk that
the internal financial control over financial reporting may become
inadequate because of changes in conditions, or that the degree of

compliance with the policies or procedures may deteriorate.
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Opinion

In our opinion and to the best of our information and according
to the explanations given to us, the Company, incorporated in
India, have, in all material respects, an adequate internal financial
controls system over financial reporting and such internal financial
controls over financial reporting were operating effectively as at 31
March 2025, based on the internal control over financial reporting
criteria established by the respective companies considering the
essential components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls Over Financial
Reporting issued by the Institute of Chartered Accountants of India.
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For Ashok Shyam & Associates.
Chartered Accountants
Firm Reg. No. 011223N

FCA Deepak Khanna

Partner

Membership No.:083466
Place: Mumbai

Date: 22 May 2025

UDIN: 25083466BMUIMX2975
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Balance Sheet as at 31st March 2025 (X in Lacs)
Particulars Note No. 31-Mar-25 31-Mar-24

ASSETS
Non-current assets
Property, Plant and Equipment 3 4,799.61 6,422.37
Other Intangible assets 4 303.20 504.14
Intangible Asset under Development - -
Financial Assets 5 - -
Investments 5(@) - -
Deposit 5(c) 35.47 29.62
Other 5(f) - -
Other Tax Assets 6 - -
Deferred tax assets (net) 7 - -
Total Non Current Assets 5,138.29 6,956.13
Current assets
Inventories 8 3,281.57 4,109.80
Financial Assets 5 - -
Investments 5(a) - -
Trade receivables 5(b) 1,468.81 1,187.76
Loans 5(c) 7.34 4.12
Cash and cash equivalents 5(d) 320.57 22.30
Bank balances other than cash and cash equivalents 5(e) 1,100.64 -
Others 5(f) 689.11 1,125.38
Other current assets 9 153.86 52.07
Assets classified as held for sale 10 - -
Total Current Assets 7,021.91 6,501.43
Total Assets 12,160.20 13,457.56
EQUITY AND LIABILITIES
Equity
Equity Share capital 11 4,738.78 4,738.78
Reserves and Surplus 12 4,015.00 4,524.29
Total Equity 8,753.78 9,263.07
LIABILITIES
Non-current liabilities
Financial Liabilities 13 - -
Borrowings 13(a) 492.19 2,347.19
Provisions 14 45.08 47.89
Deferred tax liabilities (Net) 7 - -
Total Non Current Liabilities 537.27 2,395.08
Current liabilities
Financial Liabilities 13 - -
Borrowings 13(a) 2,058.72 838.28
Lease Liability 13(c) 135.90 18.01
Trade payables - MSME 13(b) - -
Trade payables - Other than MSME 13(b) 284.65 663.95
Other financial liabilities 13(c) 110.83 84.69
Provisions 14 14.38 7.67
Other current liabilities 15 264.68 186.81
Liabilities directly associated with assets classified as held for sale 16 - -
Total Current Liabilities 2,869.15 1,799.41
Total Equity and Liabilities 12,160.20 13,457.56

As per our report of even date attached

For Ashok Shyam and Associates For and on behalf of the Board of Directors

Chartered Accountants

Firm Registration No.: 011223N

FCA Deepak Khanna Amrut P. Shah Shantilal P.Shah

Partner Chairman & Managing Director Whole-time Director

Membership No.: 083466

Place : Mumbai
Date :22nd May, 2025

DIN: 00033120

Urmi Shah
Company Secretary

Rajesh B. Jain
Chief Financial Officer

DIN: 00033182

Hardik A. Shah
Chief Executive Officer
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Statement of Profit and Loss for Year Ended 31st March 2025
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® in Lacs)
Particulars Note No. 31-Mar-25 31-Mar-24

Income
Revenue From Operations 17 12,742.55 12,705.13
Other Income 18 197.95 28.59
Total Income 12,940.50 12,733.73
Expenses:
Cost of materials consumed 19 8,469.36 10,488.11
Purchases of Stock-in-Trade 217.95 114.99
Excise Duty - -
Changes in inventories of finished goods, Stock-in -Trade and work-in-progress 20 661.78 (671.85)
Employee benefits expense 21 1,440.45 1,159.71
Depreciation and amortization expense 22 433.67 414.13
Finance costs 23 267.51 346.33
Other expenses 24 1,791.25 1,204.64
Total expenses 13,281.97 13,056.06
Profit/(loss) before exceptional items and tax (341.47) (322.33)
Exceptional Items 25 170.59 185.85
Profit/(loss) before tax (512.07) (508.18)
Tax expense:
Current tax - -
Deferred tax - -
Income tax for earlier years 26 - 0.00
Profit (Loss) for the year from continuing operations (512.07) (508.18)
Other Comprehensive Income

A (i) Items that will not be reclassified to profit or loss 2.77 0.96
(ii) Income tax relating to items that will not be reclassified to profit or loss - -
B (i) Items that will be reclassified to profit or loss - -
(ii) Income tax relating to items that will be reclassified to profit or loss - -
Other Comprehensive Income for the year 2.77 0.96
Total Comprehensive Income for the year (Comprising Profit (Loss) and (509.29) (507.22)
Other Comprehensive Income for the year)
Earnings per equity share:
(1) Basic ) (0.11) (0.11)
(2) Diluted () (0.11) (0.11)

As per our report of even date attached

For Ashok Shyam and Associates For and on behalf of the Board of Directors

Chartered Accountants

Firm Registration No.: 011223N

FCA Deepak Khanna Amrut P. Shah Shantilal P.Shah

Partner Chairman & Managing Director Whole-time Director

Membership No.: 083466

Place : Mumbai
Date :22nd May, 2025

DIN: 00033120

Rajesh B. Jain
Chief Financial Officer

Urmi Shah
Company Secretary

DIN: 00033182

Hardik A. Shah
Chief Executive Officer
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Sundaram Multi Pap Limited

Statement of Changes in Equity (R in lakhs)
A. Share Capital
Particulars Amount
As at 31 March 2023 4,738.78
Increase during the year -
As at 31 March 2024 4,738.78
Increase during the year -
As at 31 March 2025 4,738.78
B. Other Equity
Reserves and Surplus Other Reserves Total
Particul Revaluation
BN BV Capital Securities | General Retained Surplus Remeasurement of Other
Reserve | Premium | Reserve | Earnings Defined Benefit Plans Equity
Balance at 01-Apr-2024 7.00| 8,716.22| 3,884.24 | (8,083.17) - - 4,524.29
Additions / Deductions - - - - - - -
for the year
Ind AS Implementation - - - -
Reserve
Profit / (Loss) for the year - - - (509.29) - - (509.29)
Other Comprehensive - - - - - -
Income
Total Comprehensive - - -| (509.29) - - (509.29)
Income for the year
Transfer to Retained - - - - - - -
Earnings
Balance at 31-Mar-2025 7.00| 8,716.22| 3,884.24| (8,592.46) - - 4,015.00

As per our report of even date attached

For Ashok Shyam and Associates For and on behalf of the Board of Directors
Chartered Accountants

Firm Registration No.: 011223N

FCA Deepak Khanna Amrut P. Shah Shantilal P.Shah
Partner Chairman & Managing Director Whole-time Director
Membership No.: 083466 DIN: 00033120 DIN: 00033182

Place : Mumbai Rajesh B. Jain Urmi Shah Hardik A. Shah

Date :22nd May, 2025 Chief Financial Officer Company Secretary Chief Executive Officer
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(X in lakhs)
Particulars Year Ended Year Ended
Audited Audited
31-03-2025 31-03-2024
A. | CASH FLOW FROM OPERATING ACTIVITIES :
Net Profit / (Loss) Before Tax (512.067) (508.18)
Adjustment For :
Provision for Gratuity 14.38 7.67
Depreciation 433.67 414.13
Provision for Debts Written Back -
Interest Income (3.70) (1.16)
Interest Paid 267.51 346.33
(Profit)/Loss On Sale Of Assets (Net) (191.53) (1.00)
520.33 765.97
Operating Profit Before Working Capital Changes 8.26 257.79
Adjustment For :
Trade Receivables (281.06) 71.90
Inventories 828.22 (711.50)
Loans & Advances (3.22) (0.77)
Other Current Assets 296.05 577.86
Other Non Current Tax Assets (5.85) (15.82)
Trade Payables (379.30) 42891
Lease Liability 117.88 (25.10)
Other Financial Liabilities 26.14 15.90
Other Liabilities & Provisions 81.77 (58.46)
Assets held for resale - -
680.64 282.92
Cash Generated From Operations 688.91 540.71
Direct Taxes Paid (Net) - -
Net Cash Generated From / (Utilised in) Operating 688.91 540.71
Activities
B. | Cash Flow From Investing Activities
Purchase Of Tangible Fixed Assets (Net) - (87.08)
Investment in Gratuity (LIC) (14.38) (7.67)
Purchase Of Intangible Fixed Assets (Net) - (104.90)
Sale Of Tangible Fixed Assets 1,622.76 -
Investment in Shares - 5.00
Interest Received 3.70 1.16
Net Cash Generated From / (Utilised in) Investing 1,612.08 (193.49)
Activities
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Particulars Year Ended Year Ended
Audited Audited
31-03-2025 31-03-2024
C. | Cash Flow From Financing Activities :
(Repayment of) / Proceeds From Non Curent Borrowings (1,855.00) (124.40)
(Repayment of) / Proceeds From Curent Borrowings 1,220.44 (107.72)
Interest Paid (267.51) (346.33)
Net Cash Generated From / (Utilised in) Financing (902.07) (578.44)
Activities
Net Increase/(Decrease) In Cash And Cash Equivalents 1,398.92 (231.22)
(A+B+(C)
Cash And Cash Equivalents At Beginning Of The Year 22.30 253.52
Cash And Cash Equivalents At End Of The Period 1,421.22 22.30
Net Increase/ (Decrease) In Cash And Cash Equivalents 1,398.92 (231.22)

Reconciliation of cash and cash equivalents as per the cash flow statement

Cash and cash equivalents as per above comprise of the following

Particulars 31st March, 2025 | 31st March, 2024
Balance with banks :
In current account 314.35 15.16
In dividend account - -
Bank deposits with original maturity of less than 3 months 1,100.64 -
Cheques, drafts on hand - -
Cash on hand 6.22 7.14
Balance per statement of cash flows 1,421.22 22.30
Note:
1 The above Cash Flow Statement has been prepared under the Indirect method as set out in Indian Accounting standard - AS 7
"Statement of cash flows" issued by the Institute of Chartered Accountants of India.
2 Previous year's figures have been Re-Grouped / Re-Arranged, wherever considered necessary.
As per our report of even date attached
For Ashok Shyam and Associates For and on behalf of the Board of Directors
Chartered Accountants
Firm Registration No.: 011223N
FCA Deepak Khanna Amrut P. Shah Shantilal P.Shah
Partner Chairman & Managing Director Whole-time Director

Membership No.: 083466 DIN: 00033120

Place : Mumbai
Date :22nd May, 2025

Rajesh B. Jain

Chief Financial Officer

DIN: 00033182

Urmi Shah Hardik A. Shah
Company Secretary Chief Executive Officer
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Corporate Information

We design, manufacture and market paper stationery products -
exercise note books, long books, note pads, scrap books, drawing
books, graph books - for students of all ages, as well as office/
corporate stationery products and printing, writing & packaging
paper.

We have over 190 varieties of paper stationery products under
the brand “Sundaram” which are very popular among the student
communities and enjoy very high reputation in the market for its
superb quality and durability.

Sundaram multi pap ltd was incorporated on 13th March, 1995
with the Registrar of Companies, Maharashtra, at Mumbai and the
Certificate of Commencement of Business was obtained on 10th
April, 1995. Its shares are listed in BSE Limited and NSE Limited,
India

At the start of the Company in the year 1995, we had a capacity
of 5 tons per day of conversion of paper into paper stationery,
which was increased to 60 tons per day as of now which is also
considering 75% utilisation of the machinery.

1 Significant Accounting Policies
I  Basis of Prepration

The Financial Statements comply with Indian Accounting
Standards (Ind AS) notified under the Companies (Indian
Accounting Standard) Rules, 2015 and Companies (Indian
Accounting Standards) Amendment Rules, 2016.

II Current/non-current classification

All assets and liabilities have been classified as current
and non-current as per Company’s normal operating cycle
and other criteria set outin the division Il of Schedule III of
the Companies Act, 2013, for a Company whose financial
statements are made in compliance with the Companies
(India Accounting Standards) Rules, 2015.

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

Based on the nature of business and their realization in
cash and cash equivalents, 12 months has been considered
by the Company for the purpose of current / non-current
classification of assets and liabilities.

III Revenue recognition

Revenue is measured at the fair value of the consideration
received or receivable. Amounts disclosed as revenue are
inclusive of excise duty, net of returns, trade allowances,
rebates, value added taxes and Goods and Service tax.
The Company recognises revenue when the amount of
revenue can be reliably measured, it is probable that
future economic benefits will flow to the entity and
specific criteria have been met for each of the Company’s
activities as described below.

Sale of goods :

The Company recognizes revenue on sale of products
upon dispatch to the customer, which is when risks and
rewards of ownership are passed to the customer. Sales
are shown net of returns, discounts, excise duty and sales
tax.
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Dividend and Interest income :

1A%

a) Dividend income on investment is accounted for in
the year in which the right to receive the payment is
established.

b) Interestincome is recognized on the time proportion
basis taking into account amount outstanding and
interest rate applicable."

Income Tax

Current  income tax assets and liabilities
are measured at the amount expected to be
recovered from or paid to the taxation authorities.
Current income tax relating to items recognised outside
profit or loss is recognised outside profit or loss
(either in other comprehensive income or in equity).
Deferred tax is provided using the balance sheet approach
ontemporary differencesatthereporting date between the
taxbases ofassets and liabilities and their carrying amount
for financial reporting purposes at their reporting date.
Deferred tax assets and liabilities are measured at
the tax rates that are expected to apply in the year
when the asset is realised or the liability is settled,
based on tax rates (and tax laws) that have been
enacted or substantively enacted at the reporting date.
Deferred tax relating to items recognised outside profit or
loss is recognised outside profit or loss (either in other
comprehensive income or in equity).

Property, Plant and Equipment

Property, plant and equipment are stated at original
cost net of tax / duty credit availed, less accumulated
depreciation and accumulated impairment losses, if
any. When a major inspection is performed, its cost
is recognised in the carrying amount of the plant and
equipment as replacement if the recognition criterion is
satisfied.

Property, plant and equipment is eliminated from the
financial statements, either on disposal or on retirement
from active use. Losses and gains arising from the
retirement/disposal are recognised in the statement of
profit or loss in the year of occurrence.

The asset’s residual value, useful lives and methods
of depreciation are reviews at each financial year and
adjusted prospectively, if appropriate.

On transition to Ind AS,the Company has availed the
optional exemption under Ind AS 101 and accordingly it
has used the carrying value as at the date of transition i.e.
1st April 2016 as the deemed cost of the property, plant &
equipment under Ind AS.

Depreciation is provided on the “straight line method”
based on the estimated useful life of assets which are
equal to those suggested in Part C of schedule II of the Act.

The management believes that depreciation rates
currently used fairly reflect its estimate of the useful lives
and residual value of tangible assets.

Depreciation on additions / deletions is provided on pro-
rata basis from the date of acquisition/ up to the date of
deletion.
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VI

Changes in expected useful life or the expected pattern of
consumption of future economic benefits embodied in an
asset are considered to modify the amortisation period
or method, as appropriate, and are treated as changes in
accounting estimates.

An asset’s carrying amount is written down immediately
to its recoverable amount if the asset’s carrying amount is
greater than its estimated recoverable amount.

Goodwill and Other Intangible assets

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

Intangible assets comprising of “Computer Software”
are recorded at acquisition cost and are amortized over
the estimated useful life on straight line basis. Estimated
useful life of software is assessed to be 6 years.

Goodwill is initially measured at cost, being the excess
of the aggregate of the consideration transferred over
the fair value of net identifiable assets acquired and
liabilities assumed. If the fair value of the net assets
acquired is in excess of the aggregate consideration
transferred, the Company re-assesses whether it has
correctly identified all of the assets acquired and all of the
liabilities assumed and reviews the procedures used to
measure the amounts to be recognised at the acquisition
date. If the reassessment still results in an excess of
the fair value of net assets acquired over the aggregate
consideration transferred, then the gain is recognised in
other comprehensive income and accumulated in equity
as capital reserve. However, if there is no clear evidence of
bargain purchase, the entity recognizes the gain directly
in equity as capital reserve, without routing the same
through other comprehensive income.

After initial recognition, goodwill is measured at cost less
any accumulated amoortisation or impairment losses.
For the purpose of impairment testing, goodwill acquired
in a business combination is, from the acquisition date,
allocated to each of the Company’s cash-generating
units that are expected to benefit from the combination,
irrespective of whether other assets or liabilities of the
acquiree are assigned to those units. Goodwill on merger
is amortized over the estimated useful life on straight line
basis. Estimated useful life of goodwill is assessed to be 10
years.

A cash generating unit to which goodwill has been
allocated is tested for impairment annually, or more
frequently when there is an indication that the unit
may be impaired. If the recoverable amount of the cash
generating unit is less than its carrying amount, the
impairment loss is allocated first to reduce the carrying
amount of any goodwill allocated to the unit and then to
the other assets of the unit pro rata based on the carrying
amount of each asset in the unit. Any impairment loss for
goodwill is recognised in profit or loss. An impairment
loss recognised for goodwill is not reversed in subsequent
periods.

VII
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Where goodwill has been allocated to a cash- generating
unit and part of the operation within that unit is disposed
of, the goodwill associated with the disposed operation
is included in the carrying amount of the operation
when determining the gain or loss on disposal. Goodwill
disposed in these circumstances is measured based on the
relative values of the disposed operation and the portion
of the cash-generating unit retained.

If the initial accounting for a business combination is
incomplete by the end of the reporting period in which
the combination occurs, the Company reports provisional
amounts for the items for which the accounting is
incomplete. Those provisional amounts are adjusted
through goodwill during the measurement period, or
additional assets or liabilities are recognised, to reflect
new information obtained about facts and circumstances
that existed at the acquisition date that, if known, would
have affected the amounts recognized at that date.
These adjustments are called as measurement period
adjustments. The measurement period does not exceed
one year from the acquisition date.

Borrowing Cost:

Borrowing costs directly attributable to the acquisition,
construction or production of an asset that necessarily
takes a substantial period of time to get ready for its
intended use or sale are capitalised as part of the cost
of the asset. All other borrowing costs are expensed
in the period in which they occur. Borrowing costs
consist of interest and other costs that an entity
incurs in connection with the borrowing of funds.
The Company has been granted restructuring of loan
facility by its banks State Bank of India (Lead Bank).
Lead Bank has discretion to recoup concession given
to company at a future date depending on the financial
position of the company.The management has decided to
account such cost as an when event arises.

VIII Impairment of non financial assets :

As at each balance sheet date, the Company assesses
whether there is an indication that an asset may be
impaired and also whether there is an indication of
reversal of impairment loss recognised in the previous
periods. If any indication exists, or when annual
impairment testing for an asset is required, if any,
the Company determines the recoverable amount
and impairment loss is recognised when the carrying
amount of an asset exceeds its recoverable amount.
Recoverable amount is determined as the higher of
the fair value less cost to sell and the value in use.
In assessing value in use, the estimated future cash flows
are discounted to their present value using a pre-tax
discount rate that reflects current market assessments of
the time value of money and the risks specific to the asset.
In determining fair value less costs of disposal, recent
market transactions are taken into account. If no such
transactions can be identified, an appropriate valuation
model is used. These calculations are corroborated by
valuation multiples, quoted share prices for publicly
traded companies or other available fair value indicators.
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Impairment losses of continuing operations, including
impairment on inventories, are recognised in the
statement of profit and loss."

Lease:

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

Company as a lessee

The Company’s lease asset classes primarily comprise
of lease for land and building. The Company assesses
whether a contract contains a lease, at inception of a
contract. A contract is, or contains, a lease if the contract
conveys the right to control the use of an identified asset
for a period of time in exchange for consideration. To
assess whether a contract conveys the right to control the
use of an identified asset, the Company assesses whether:
(i) the contract involves the use of an identified asset
(ii) the Company has substantially all of the economic
benefits from use of the asset through the period of the
lease and (iii) the Company has the right to direct the use
of the asset.

The Company applies a single recognition and
measurement approach for all leases, except for short-
term leases and leases of low-value assets. For these short-
term and low value leases, the Company recognizes the
lease payments as an operating expense on a straight-line
basis over the term of the lease. The Company recognises
lease liabilities to make lease payments and right-of-use
assets representing the right to use the underlying assets
as below:

i) Right-of-use assets : The Company recognises
right-of-use assets at the commencement date of the
lease (i.e., the date the underlying asset is available
for use). Right-of-use assets are measured at cost,
less any accumulated depreciation and impairment
losses, and adjusted for any remeasurement of lease
liabilities. The cost of right-of-use assets includes the
amount of lease liabilities recognised, initial direct
costs incurred, and lease payments made at or before
the commencement date less any lease incentives
received. Right-of-use assets are depreciated on a
straight-line basis over the shorter of the lease term
and the estimated useful lives of the underlying
assets (i.e. 30 and 60 years) If ownership of the
leased asset transfers to the Company at the end of
the lease term or the cost reflects the exercise of a
purchase option, depreciation is calculated using
the estimated useful life of the asset. The right-of-
use assets are also subject to impairment. Refer to
the accounting policies in section ‘Impairment of
nonfinancial assets’.

ii) Lease Liabilities : At the commencement date of
the lease, the Company recognises lease liabilities
measured at the present value of lease payments to
be made over the lease term. The lease payments
include fixed payments (including in substance
fixed payments) less any lease incentives receivable,

X
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variable lease payments that depend on an index
or a rate, and amounts expected to be paid under
residual value guarantees. The lease payments
also include the exercise price of a purchase option
reasonably certain to be exercised by the Company
and payments of penalties for terminating the lease,
if the lease term reflects the Company exercising the
option to terminate. Variable lease payments that
do not depend on an index or a rate are recognised
as expenses (unless they are incurred to produce
inventories) in the period in which the event or
condition that triggers the payment occurs.

In calculating the present value of lease payments,
the Company uses its incremental borrowing rate at
the lease commencement date because the interest
rate implicit in the lease is not readily determinable.
After the commencement date, the amount of lease
liabilities is increased to reflect the accretion of
interest and reduced for the lease payments made.
In addition, the carrying amount of lease liabilities
is remeasured if there is a modification, a change in
the lease term, a change in the lease payments (e.g.,
changes to future payments resulting from a change
in an index or rate used to determine such lease
payments) or a change in the assessment of an option
to purchase the underlying asset.

(iii) Short-term leases and leases of low-value assets The
Company applies the short-term lease recognition
exemption to its short-term leases (i.e., those leases
that have a lease term of 12 months or less from the
commencement date and do not contain a purchase
option). It also applies the lease of low-value assets
recognition exemption to leases that are considered
to be low value. Lease payments on short-term leases
and leases of low-value assets are recognised as
expense on a straight-line basis over the lease term.
“Lease liability” and “Right of Use” asset have been
separately presented in the Balance Sheet and lease
payments have been classified as financing cash flows

Company as a lessor

Leases for which the Company is a lessor is classified
as finance or operating lease. Leases in which the
Company does not transfer substantially all the risks
and rewards incidental to ownership of an asset are
classified as operating leases. Rental income arising
is accounted for on a straight-line basis over the lease
terms. Initial direct costs incurred in negotiating
and arranging an operating lease are added to the
carrying amount of the leased asset and recognised
over the lease term on the same basis as rental
income. Contingent rents are recognised as revenue
in the period in which they are earned.

Inventories:

Raw materials, stores and packing materials are valued at
lower of cost or net realizable value. Cost is assigned on
FIFO basis. Semi - finished goods are valued at raw material
cost plus proportionate manufacturing overheads.
Finished goods are valued at lower of the cost or net
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XII

realizable value. Unrealized profit, if any, in inter
unit transaction is eliminated to the extent possible.
Net realisable value is the estimated selling price in the
ordinary course of business, less estimated costs of
completion and the estimated costs necessary to make
the sale.

Foreign Currency :

"The Company’s financial statements are presented in
INR, which is also the Company’s functional currency.
Transactions in foreign currency are recorded at the rate of
exchangeprevailingonthedate ofthetransaction.Exchange
differences arising on settlement of these transactions
are recognized in the Statement of Profit and Loss.
Monetary items (other than those related to acquisition
of fixed assets) denominated in foreign currency are
revalued using the exchange rate prevailing at date of
the Balance Sheet and resulting exchange difference
is recognized in the Statement of Profit and Loss.
Non-monetary assets and non-monetary liabilities
denominated in a foreign currency and measured at fair
value are translated at the exchange rate prevalent at the
date when the fair value was determined. Non-monetary
assets and non-monetary liabilities denominated in a
foreign currency and measured at historical cost are
translated at the exchange rate prevalent at the date of
the transaction.”

Employee Benefits:
a) Short Term Employee Benefits:

All employee benefits payable wholly within twelve
months of rendering the service are classified as
short-term employee benefits. Benefits such as
salaries and wages, leave salary etc. and the expected
cost of ex-gratia are recognized in the period in which
the employee renders the related service.

b) Post-Employment Benefits:
i) Defined contribution plans:

A defined contribution plan is a post-
employment benefit plan under which the
company pays specified contributions to the
separate entity. The Company makes specified
monthly contributions towards employee
provident fund. The Company’s contribution
paid / payable under the schemes is recognized
as an expense in the statement of profit and
loss during the period in which the employee
renders the related service and contributions to
the respective funds are due. There are no other
obligations other than the contribution payable
to the respective funds.

ii) Defined benefit plan:

"The Company has defined benefit plans
comprising of gratuity. Company’s obligation
towardsgratuityliabilityisfunded andismanaged
by Life Insurance Corporation of India (LIC). The
present value of the defined benefit obligations
is determined based on actuarial valuation
using the projected unit credit method. The
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rate used to discount defined benefit obligation
is determined by reference to market yields at
the Balance Sheet date on Indian Government
Bonds for the estimated term of obligations.
Remeasurements, comprising of actuarial
gains and losses, the effect of the asset ceiling
(excluding amounts included in net interest on
the net defined benefit liability) and the return
on plan assets (excluding amounts included in
net interest on the net defined benefit liability),
are recognised immediately in the balance sheet
with a corresponding debit or credit to retained
earnings through OCI in the period in which they
occur. Remeasurements are not reclassified to
profit or loss in subsequent periods."

c¢) Leave encashment:

Liability on account of Leave Encashment up to year
end has been provided/ paid during the year. None
of the employee is allowed to carry forward leave to
subsequent period.

XIII Earning per share:

"Basic earning per share is computed by dividing
the profit/(loss) for the period attributable to equity
shareholders by the weighted average number
of equity shares outstanding during the year.
Diluted earning per share is computed by dividing profit/
(loss) for the period attributable to equity shareholders
as adjusted for dividend, interest and other charges to
expense or income relating to the dilutive potential equity
shares by the weighted average number of equity shares
considered for deriving basic earning per share and the
weighted average number of equity shares which could
have been issued on the conversion at all dilutive potential
equity shares."

XIV Provisions

XV

"The Company creates a provision when there is
a present obligation (legal or constructive) as a
result of past event, it is probable that an outflow
of resources embodying economic benefits will
be required to settle the obligation and a reliable
estimate can be made of the amount of the obligation.
A disclosure for contingent liability is made when there
is a possible obligation or a present obligation that may,
but probably will not result in outflow of resources.
When there is a possible obligation or present obligation
in respect of which the likelihood of outflow of resources
is remote, no provision or disclosure is made."

Cash and cash equivalent

"Cash and cash equivalent in the balance sheet comprise
cash at banks and on hand and short-term deposits
with an original maturity of three months or less, which
are subject to an insignificant risk of changes in value.
For the purpose of statement of cash flows, cash and cash
equivalent consists of cash and short term deposits, as
defined above, as they are considered an integral part of
the Company’s cash management”
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XVI Financial Derivatives Hedging Transaction:

In respect of derivatives contract, premium paid,
provision for losses on restatement and gains/losses on
settlement are recognized in statement of Profit and Loss.
The company uses Foreign Currency Hedges to manage
its risks associated with Foreign Currencies Fluctuation
relating to Export receivable. The company does not use
Hedges for speculative purpose.

XVII Financial Instruments

®

Financial asset
Initial r nition and m remen

All financial assets are recognised initially at fair value
plus, in case of financial asset not recorded at fair
value through profit or loss, transaction cost that are
attributable to the acquisition of the financial asset.
Financial assets are classified, at initial recognition, as
financial assets measured at fair value or as financial
asset measured at amortised cost.

Su!zsgg uent measurement

For purposes of subsequent measurement financial
assets are classified into two broad categories :

e Financial asset at fair value
e Financial asset at amortised cost

Where assets are measured at fair value, gains and
losses are either recognised entirely in the statement
of profit or loss (i.e. fair value through profit or loss),
or recognised in other comprehensive income (i.e.
fair value through other comprehensive income)
A financial asset that meet the following two
conditions is measured at amortised cost (net of
any write down for impairment) unless the asset is
designated at fair value through profit or loss under
the fair value option.

¢ Business model test : the objective of the
Company’s model is to hold the financial asset
to collect the contractual cash flows (rather than
to sell the instrument prior to its contractual
maturity to realise its fair value changes)

¢  Cash flow characteristics test : The contractual
terms of the financial asset give rise on specified
dates to cash flows that are solely payment of
principal and interest on the principal amount
outstanding.

A financial asset that meet the following two
conditions is measured at fair value through
other comprehensive income unless the asset
is designated at fair value through profit or loss
under the fair value option.

e Business model test : the (financial
asset is held within a business model
whose objective is achieved both
by collecting contractual cash flows and selling
the financial assets
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e Cash flow characteristics test : The contractual
terms of the financial asset give rise on specified
dates to cash flows that are solely payment of
principal and interest on the principal amount
outstanding.

Even if an instrument meets the two requirements
to be measured at amortised cost or fair value
through other comprehensive income, a financial
asset is measured at fair value through profit or
loss if doing so eliminates or significantly reduces
a measurement or recognition inconsistency
(sometimes referred to as an ‘accounting mismatch’)
that would otherwise arise from measuring assets
or liabilities or recognising the gains or losses on
them on different basis.

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

Derecognition

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

e The rights to receive cash flows from the asset
have expired, or

e The Company has transferred its rights to receive
cash flows from the asset or has assumed an
obligation to pay the received cash flows in full
without material delay to a third party under a
‘pass-through’ arrangement; and either

a) the Company has transferred substantially
all the risks and rewards of the asset, or

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

When the Company has transferred its rights to
receive cash flows from an asset or has entered into
a passthrough arrangement, it evaluates if and to
what extent it has retained the risks and rewards
of ownership. When it has neither transferred nor
retained substantially all of the risks and rewards
of the asset, nor transferred control of the asset, the
Company continues to recognise the transferred
asset to the extent of the Company’s continuing
involvement. In that case, the company also
recognises an associated liability. The transferred
asset and the associated liability are measured on a
basis that reflects the rights and obligations that the
Company has retained.

Continuing involvement that takes the form of a
guarantee over the transferred asset is measured at
the lower of the original carrying amount of the asset
and the maximum amount of consideration that the
Company could be required to repay.

Impairment of financial asset

The Company assesses impairment based on
expected credit losses (ECL) model to the following :
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(i)

e Financial asset measured at amortised cost

e Financial asset measured at fair value through
other comprehensive income

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

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

e Full lifetime expected credit losses (expected
credit losses that result from all possible default
events over the life of the financial instrument)

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

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

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

Financial liabilities:

Initial L |

All financial liabilities are recognised initially at fair
value and, in the case of loans and borrowings and
payables, net of directly attributable transaction
costs.

The Company’s financial liabilities include trade and
other payables, loans and borrowings including bank
overdrafts.

Loans and bOI'I‘OWil’lgS = subseguent measurement

After initial recognition, interest-bearing loans and
borrowings are subsequently measured at amortised
cost using the Effective Interest Rate (EIR) method.
Gains and losses are recognised in profit or loss when
the liabilities are derecognised as well as through the
Effective Interest Rate (EIR) amortisation process.

Amortised cost is calculated by taking into account
any discount or premium on acquisition and fees
or costs that are an integral part of the Effective
Interest Rate (EIR). The Effective Interest Rate (EIR)
amortisation is included as finance costs in the
statement of profit and loss.

Derecognition

Afinancialliabilityisderecognisedwhentheobligation
undertheliabilityisdischarged or cancelled or expires.
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When an existing financial liability is replaced by
another from the same lender on substantially
different terms, or the terms of an existing liability
are substantially modified, such an exchange or
modification is treated as the derecognition of the
original liability and the recognition of a new liability.
The difference in the respective carrying amounts is
recognised in the statement of profit or loss."

Financial assets:
Initial recognition and measurement

All financial assets are recognised initially at fair
value plus, in case of financial asset not recorded at
fair value through profit or loss, transaction cost that
are attributable to the acquisition of the financial
asset.

Financial assets are classified, at initial recognition, as
financial assets measured at fair value or as financial
asset measured at amortised cost.

Subsequent measurement

For purposes of subsequent measurement financial
assets are classified into two broad categories:

- Financial asset at fair value
- Financial asset at amortised cost

Where assets are measured at fair value, gains and
losses are either recognised entirely in the statement
of profit or loss (i.e. fair value through profit or loss),
or recognised in other comprehensive income (i.e.
fair value through other comprehensive income)

A financial asset that meet the following two
conditions is measured at amortised cost (net of
any write down for impairment) unless the asset is
designated at fair value through profit or loss under
the fair value option.

Business model test : the objective of the Company’s
model is to hold the financial asset to collect the
contractual cash flows (rather than to sell the
instrument prior to its contractual maturity to realise
its fair value changes)

Cash flow characteristics test : The contractual terms
of the financial asset give rise on specified dates to
cash flows that are solely payment of principal and
interest on the principal amount outstanding.

A financial asset that meet the following two
conditions is measured at fair value through other
comprehensive income unless the asset is designated
at fair value through profit or loss under the fair value
option.

Business model test : the financial asset is held within
a business model whose objective is achieved both
by collecting contractual cash flows and selling the
financial assets

Cash flow characteristics test : The contractual terms
of the financial asset give rise on specified dates to
cash flows that are solely payment of principal and
interest on the principal amount outstanding.
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Even if an instrument meets the two requirements to
be measured at amortised cost or fair value through
other comprehensive income, a financial asset is
measured at fair value through profit or loss if doing
so eliminates or significantly reduces a measurement
or recognition inconsistency (sometimes referred to
as an ‘accounting mismatch’) that would otherwise
arise from measuring assets or liabilities or
recognising the gains or losses on them on different
basis.

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

Derecognition

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

- The rights to receive cash flows from the asset
have expired, or

- The Company has transferred its rights to receive
cash flows from the asset or has assumed an
obligation to pay the received cash flows in full
without material delay to a third party under a
‘pass-through’ arrangement; and either

a) the Company has transferred substantially
all the risks and rewards of the asset, or

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

When the Company has transferred its rights to
receive cash flows from an asset or has entered into
a pass-through arrangement, it evaluates if and to
what extent it has retained the risks and rewards
of ownership. When it has neither transferred nor
retained substantially all of the risks and rewards
of the asset, nor transferred control of the asset, the
Company continues to recognise the transferred
asset to the extent of the Company’s continuing
involvement. In that case, the company also
recognises an associated liability. The transferred
asset and the associated liability are measured on a
basis that reflects the rights and obligations that the
Company has retained.

Continuing involvement that takes the form of a
guarantee over the transferred asset is measured at
the lower of the original carrying amount of the asset
and the maximum amount of consideration that the
Company could be required to repay.

Impairment of financial asset

The Company assesses impairment based on
expected credit losses (ECL) model to the following :

- Financial asset measured at amortised cost

- Financial asset measured at fair value through
other comprehensive income
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Expected credit losses are measured through a loss
allowance at an amount equal to:

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

Full lifetime expected credit losses (expected credit
losses that result from all possible default events over
the life of the financial instrument)

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

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

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

Financial liabilities:

Initial recognition and measurement

All financial liabilities are recognised initially at fair
value and, in the case of loans and borrowings and
payables, net of directly attributable transaction
costs.

The Company’s financial liabilities include trade and
other payables, loans and borrowings including bank
overdrafts.

Loans and borrowings - subsequent measurement

After initial recognition, interest-bearing loans and
borrowings are subsequently measured at amortised
cost using the Effective Interest Rate (EIR) method.
Gains and losses are recognised in profit or loss when
the liabilities are derecognised as well as through the
Effective Interest Rate (EIR) amortisation process.

Amortised cost is calculated by taking into account
any discount or premium on acquisition and fees
or costs that are an integral part of the Effective
Interest Rate (EIR). The Effective Interest Rate (EIR)
amortisation is included as finance costs in the
statement of profit and loss.

Derecognition
A financial liability is derecognised when the
obligation under the liability is discharged or

cancelled or expires. When an existing financial
liability is replaced by another from the same
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lender on substantially different terms, or the terms
of an existing liability are substantially modified,
such an exchange or modification is treated as
the derecognition of the original liability and the
recognition of a new liability. The difference in the
respective carrying amounts is recognised in the
statement of profit or loss.

XVIII Cash Flow Statement:

Cash flows are reported using indirect method,
whereby profit/(loss) before extraordinary item
and tax is adjusted for the effects of transactions of
non cash nature and any deferrals or accruals of past
or future, cash receipts or payments. The cash flow
from operating, investing and financing activities of
the company are segregated based on the available
information.

Significant Accounting judgements, estimates and
assumptions

The preparation of Company’s financial statements requires
management to make judgements, estimates and assumptions
that affect the reported amounts of revenues, expenses, assets
and liabilities, and the accompanying disclosures, and the
disclosure of contingent liabilities. Uncertainty about these
assumptions and estimates could result in outcomes that
require a material adjustment to the carrying amount of assets
or liabilities affected in future periods.

Estimates and assumptions

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

I  Defined Benefit plans - Gratuity Benefit

The cost of defined benefit plans and other post
employment benefits and the present value of such
obligations are determined using actuarial valuations. An
actuarial valuation involves making various assumptions
that may differ from actual developments in the future.
These include the determination of the discount rate,
future salary increases, mortality rates and attrition
rate. Due to the complexities involved in the valuation
and its long term nature, a defined benefit obligation is
highly sensitive to changes in these assumptions. All
assumptions are reviewed at each reporting date.

II Useful life

The estimated useful lives of items of property, plant and
equipment and intangible assets for the current and the
comparative periods are as follows :
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Asset Management Useful life as per

estimate of Schedule II
useful life

Building 30 Years 30 Years

Plant & Machinery 15 Years 15 Years

Furniture & Fixture 10 Years 10 Years

Vehicles

- Motor Car and Tempo 8 Years 8 Years

Solar Panel 25 Years 25 Years

-Scooter 10 Years 10 Years

Office Equipments 5 Years 5 Years

Software & Other 6 Years 6 Years

Intangible

Computers and Data 3 Years 3 Years

processing units

III Fair valuation of financial instruments

When the fair values of financial assets and financial
liabilities recorded in the balance sheet cannot be
measured based on quoted prices in active markets,
their fair value is measured using valuation technique
including the Discounted Cash Flow (DCF) model.
The inputs to these models are taken from observable
markets where possible, but where this is not feasible,
a degree of judgement is required in establishing
fair values. Judgements include consideration of
inputs such as liquidity risk, credit risk and volatility.
Changes in assumptions about these factors could
affect the reported fair value of financial instruments.

Other Statutory Information

i) TheCompany doesnothave any Benamiproperty,
where any proceeding has been Initiated
or pending against the Company for holding any
Benami property.

ii) The Company does not have any transactions
with companies struck off

iii) The Company does not has any charges or
satisfaction which is yet to be registered with
ROC beyond the statutory period.

iv) The Company has not traded or invested in
Crypto currency or Virtual Currency during the
financial year

v) The Company has not advanced or extended loan
or invested funds to any other persons or entity,
including foreign entities or Intermediaries with
the understanding that the Intermediary shall

(a) Directly or indirectly lend or invest in
other persons or entitles identified in any
manner whatsoever by or on behalf of the
company (Ultimate Beneficiaries) or

(b) Provide any guarantee, security or the like
to or on behalf of the Ultimate Beneficiaries.

vi) The Company has not received any fund from
any person or entity. Including foreign entities
(Funding Party) with the understanding
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(whether recorded in writing or otherwise) that
the Company shall:

(a) 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

(b) Provide any guarantee, security or the like
un behalf of the Ultimate Beneficiaries.

vii) The Company has not any such transaction which

is not recorded in the books of accounts that has
been surrendered or disclosed as income during
the year in the tax assessments under the Income
Tax Act, 1961 such as, search or survey or any
other relevant provisions of the Income Tax Act,
1941
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viii) The company has obtained the declaration from

ix)

Directors stating therein that the amount so
advanced to the company has not been given out
of the funds borrowed/acquired from others by
them.

The company has not received information
from vendor and service provider regarding
their status under the Micro, Small and Medium
Enterprises Development Act, 2006 and hence,
disclosures relating to amounts unpaid as at the
year end together with interest paid/payable
under this Act have not been given.

Ratio Analysis
Particulars Year Ended Year Ended
31-03-2025 31-03-2024
(Audited) (Audited)

Debt /Equity Ratio 0.54 0.67
Debt service coverage ratio 0.08 0.09
Interest service coverage ratio -0.28 0.07
Return on Equity -10.81 -10.72
Net capital turnover ratio 15.54 17.99
Return on capital employed -2.01 -1.20
Oustanding Redeeemable prefernce shares (Quantity and value) Not Applicable Not Applicable
Capital redemption reserve /debenture redemption reserve w.r.t debt listed securities Not Applicable Not Applicable
(Refer note 17.2 below)

Net worth (in Lakhs) 8753.78 9263.07
Current ratio 2.45 3.61
Long term debt to working capital 0.12 0.50
Bad Debts to account receivable ratio 0.00 0.00
Current Liability ratio 0.24 0.13
Total debts to total assets 0.28 0.31
Trade Receivable turnover ratio 9.13 7.25
Trade Payable Turnover ratio 5.83 5.78
Return on Investment Not Applicable Not Applicable
Inventory turnover 6.16 6.92
Operating margin (%) -2.68 -2.54
Net profit margin (%) -4.02 -4.00
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3 Property, Plant and Equipment

Particulars Tangible Assets not under lease
Freehold | Rightof |Building| Solar Plant & | Furniture | Vehicles Office Total
Land Use Assets Panel | Machinery and Equipments | Tangible
(Leasehold Fixtures Assets
Building)

Gross Block
At 31-Mar-2022 3,648.21 153.18|1,381.44 1,384.42 443.66 | 202.33 114.09| 7,327.33
Additions during the year | 1,616.40 -| 186.13 10.71 - 7.05 10.20| 1,830.49
Disposals during the year - - - (0.75) - (0.75)
At 31-Mar-2023 5,264.61 153.18|1,567.57 1,395.13 443.66| 208.63 124.29| 9,157.07
Additions during the year - - 46.28 1.78 - 56.44 104.50
Disposals during the year - - (1.00) - - - (1.00)
At 31-Mar-2024 5,264.61 153.18|1,567.57 1,440.41 445.44| 208.63 180.73| 9,260.57
Additions during the year 145.92 98.70 61.60 4.49 8.30 319.01
Disposals during the year | 1,616.40 114.57 - - -1 1,730.97
At 31-Mar-2025 3,648.21 299.10| 1,453.00| 98.70| 1,502.01 449.93| 208.63 189.03| 7,848.61
Accumulated
Depreciation
At 31-Mar-2022 - 94.38| 609.65 1,110.28 426.95| 165.57 108.10| 2,514.93
Depreciation during the - 22.75 43.08 56.75 7.02 14.27 3.17 147.04
year
Disposals during the year - - - - - -
At 31-Mar-2023 - 117.13| 652.73 1,167.03 433.97| 165.48 111.27| 2,647.61
Depreciation during the - 23.05 80.29 57.21 7.37 11.19 11.47 190.58
year
Disposals during the year - - - - - -
At 31-Mar-2024 - 140.18| 733.02 1,224.24 441.34| 176.67 122.74| 2,838.19
Depreciation during the - 26.54 77.40 0.60 60.27 8.20 14.49 20.57 208.07
year
Disposals during the year - - - - -
At 31-Mar-2025 - 166.72| 810.42| 0.60| 1,284.51 449.54| 191.16 143.31| 3,046.26
Net Block
At 31-Mar-2022 3,648.21 58.80| 77179 274.14 16.71 36.76 599| 4,812.40
At 31-Mar-2023 5,264.61 36.05| 914.84 228.10 9.69 43.15 13.02| 6,509.46
At 31-Mar-2024 5,264.61 13.00| 834.55 216.17 4.10 31.96 57.99| 6,422.38
At 31-Mar-2025 3,648.21 132.38| 642.58| 98.10 217.50 0.39 17.47 45.72| 4,802.35

(i) Refer Note No. 34 for assets hypothecated/mortgaged as security.
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4 Other Intangible Assets
Particulars Intangible Assets
Knowledge Website Software Goodwill on | Total Intangible
Based Content Merger Assets
Gross Block
At 31-Mar-2022 1,736.19 19.51 197.39 741.80 2,694.89
Additions during the year 23.63 - - - 23.63
Disposals during the year - - - -
At 31-Mar-2023 1,759.82 19.51 197.39 741.80 2,718.52
Additions during the year 118.64 - - 118.64
Disposals during the year - - - -
At 31-Mar-2024 1,878.46 19.51 197.39 741.80 2,837.16
Additions during the year 20.37 1.50 - 21.87
Disposals during the year - - - -
At 31-Mar-2025 1,898.83 19.51 198.89 741.80 2,859.03
Accumulated Amortization
At 31-Mar-2022 1,410.78 14.88 145.41 296.72 1,867.79
Amortization during the year 124.88 4.63 38.01 74.18 241.70
Disposals during the year - - - -
At 31-Mar-2023 1,535.66 19.51 183.42 370.90 2,109.49
Amortization during the year 141.97 7.38 74.18 223.53
Disposals during the year - - - - -
At 31-Mar-2024 1,677.63 19.51 190.80 445.08 2,333.02
Amortization during the year 151.39 74.18 225.57
Disposals during the year - - - - -
At 31-Mar-2025 1,829.02 19.51 190.80 519.26 2,558.59
Net Block
At 31-Mar-2022 325.41 4.63 51.98 445.08 827.10
At 31-Mar-2023 224.16 - 13.97 370.90 609.03
At 31-Mar-2024 200.83 - 6.59 296.72 504.14
At 31-Mar-2025 69.81 - 8.09 222.54 300.44
5 Financial Assets
5 (a) Investments
Non - current Investment:
Particulars 31-Mar-25 31-Mar-24
Equity instruments (Fully paid up)
Unquoted
Total Non - Current Investment - -
Aggregate amount of quoted investments and market value thereof - -
Aggregate amount of unquoted investments - -
5(b) Trade receivables
Particulars 31-Mar-25 31-Mar-24
Trade Receivables 1,535.71 1,256.77
Less: Allowance for bad and doubtful debts (66.89) (69.01)
Total Trade receivables 1,468.81 1,187.76
Current portion 510.38 -69.02
Non-current portion 958.44 1,256.78

No trade or other receivable are due from directors or other officers of the Group either severally or jointly with any other person.
Nor any trade or other receivable are due from firms or private companies respectively in which any director is a partner, a director

or a member.




A sundaram Multi Pap Limited

Books for Success

Break-up of Trade Receivable Details
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Particulars 31-Mar-25 31-Mar-24
Secured, Considered Good - -
Unsecured, Considered Good 1,468.81 1,187.76
Doubtful 66.89 69.01
Total Trade receivables 1,535.69 1,256.77
Trade Receivable ageing schedule as on March 25
No. Particulars Not Due | Outstanding for following periods from due date of payment | Total
Less than | 6 months 1to2 2to3 More than 3
6 months | to 1 year years years years
(i) | Undisputed Trade receivable 510.37 1025.33 | 1535.70
-considered good
(ii) | Undisputed Trade receivable
-which have significant increase in
credit risk
(iii) | Undisputed Trade receivable
-credit impaired
(iv) | Disputed Trade receivable
-considered good
(v) | Disputed Trade receivable -which
have significant increase in credit
risk
(vi) | Disputed Trade receivable -credit
impaired
Less:- Provision for doubtful debts- 5.37 61.51 66.88
credit impared
Total 505 0 963.82 | 1468.82
Trade Receivable ageing schedule as on March 24
No. Particulars Not Due | Outstanding for following periods from due date of payment | Total
Less than | 6 months 1to 2 2to3 More than 3
6 months | to 1year years years years
(1) | Undisputed Trade receivable 135.3 1121.47| 1256.77
-considered good
(ii) | Undisputed Trade receivable
-which have significant increase in
credit risk
(iii) | Undisputed Trade receivable
-credit impaired
(iv) | Disputed Trade receivable
-considered good
(v) | Disputed Trade receivable -which
have significant increase in credit
risk
(vi) | Disputed Trade receivable -credit
impaired
Less:- Provision for doubtful debts- 1.72 67.28 69.00
credit impared
Total 133.58 0 1054.19 | 1187.77
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Particulars

31-Mar-25

31-Mar-24

Secured

Security Deposit
Unsecured

Security Deposit

Other Loans & Advances

35.47

29.62

Total of Long Term Deposit

35.47

29.62

Current

Particulars

31-Mar-25

31-Mar-24

Unsecured, Considered Good

Advance To Employees

7.34

4.12

Total Current Loans

7.34

4.12

5 (d) Cash and cash equivalents

Particulars

31-Mar-25

31-Mar-24

Balances with banks

- in current accounts

- in dividend accounts
Cheques, drafts on hand
Cash on hand

314.35

6.22

15.16

7.14

Total Cash and cash equivalents

320.57

22.30

5 (e) Bank balances other than cash and cash equivalents

Particulars

31-Mar-25

31-Mar-24

Bank deposit with original maturity of more than 1 months but less than 12 months

1,100.64

Total Bank balances other than cash and cash equivlents

1,100.64

5 (f) Other

Particulars

31-Mar-25

31-Mar-24

Non Current
Other Advances

Total Other Non Current Financial Assets

Current

Deposit

Other Advances

Balance With Revenue Authorities

683.78
5.33

1,120.28
5.10

Total Other Financial Assets

689.11

1,125.38

6 Other Tax Assets

Particulars

31-Mar-25

31-Mar-24

Advance income tax
(Net off provision for tax ¥ NIL (Previous Year I NIL)

Closing balance

7 Deferred Tax Liability / (Assets)

Classsified on a Company wise basis:

Particulars

31-Mar-25

31-Mar-24

(i) Deferred Tax Asset

(ii) Deferred Tax Liability
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Particulars

31-Mar-25

31-Mar-24

Liabilities

Depreciation

Assets

Employee Benefits / Expenses allowable on Payment Basis

Depreciation and Unabsorbed Depreciation

Net Deferred tax Liability / (Assets) *

Opening Net Deferred Tax Liability
Net Deferred Tax Liability Charged To Statement Of Profit And Loss

Net Deferred tax Liability / (Assets)

* The Company has recognised deferred tax asset only to the extent of deferred tax liability & squared off against each other as it is
not able to generate revenue which will get off set in future considering prudent accounting policy.

8 Inventories

Particulars 31-Mar-25 31-Mar-24
Raw Material 1,267.94 1,425.51
Work-In-Progress 1,488.80 1,645.47
Finished Goods 461.77 966.88
Trading Goods 21.42 22.79
Stores & Spares 41.65 49.14
Total Inventories 3,281.57 4,109.80
9 Other current assets
Particulars 31-Mar-25 31-Mar-24
Advance to Suppliers 86.89 12.40
Balance With Revenue Authorities 0.20 23.66
Prepaid Expenses 66.78 16.02
Total Other current assets 153.86 52.07
10 Assets classified as held for sale
Particulars 31-Mar-25 31-Mar-24
Fixed Assets
Freehold land - -
Freehold buildings - -
Long Term Loans And Advances - -
Trade Receivables - -
Cash And Cash Equivalents - -
Short-Term Loans And Advances - -
Other Current Assets - -
Total Assets classified as held for sale - -
11 Equity Share capital
Authorised equity share capital
Particulars No. of shares Amount
As at 31 March 2023 68,00,00,000 6,800.00
Increase / (Decrease) during the year - -
As at 31 March 2024 68,00,00,000 6,800.00
Increase / (Decrease) during the year - -
As at 31 March 2025 68,00,00,000 6,800.00
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Issued Subscribed and Paid-up Equity capital
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Particulars No. of shares Amount
As at 31 March 2023 47,38,77,773 4,738.78
Increase during the year - -
As at 31 March 2024 47,38,77,773 4,738.78
Increase during the year - -
As at 31 March 2025 47,38,77,773 4,738.78

Terms and Rights attached to Equity Shareholders

The Company has only one class of equity shares having a face value of INR 1/- per share. Each holder of equity shares is entitled
to one vote per equity share. A member shall not have any right to vote whilst any call or other sum shall be due and payable to the
Company in respect of any of the shares of such member. All equity shares of the Company rank pari passu in all respects including
the right to dividend.

In the event of winding-up, subject to the rights of holders of shares issued upon special terms and conditions, the holders of equity
shares shall be entitled to receive remaining assets, if any, in proportion to the number of shares held at the time of commencement
of winding-up.

The shareholders have all other rights as available to equity shareholders as per the provisions of the Companies Act, 2013, read
together with the memorandum of association and articles of association of the company, as applicable.

The company does not have any holding company or ultimate holding company. Promoter shareholding in the company including
persons acting in concert with the promoters as on March 31, 2025 is 14,74,40,311 equity shares i.e. 31.11% of the equity share
capital of the company. (Previous year March 31, 2024 is 14,74,40,311 equity shares i.e. 31.11%.)

The Details Of Share Holders Holding More Than 5% Shares:

Name Of Shareholder 31-Mar-25 31-Mar-24
No. Of Shares held % of Holding No. Of Shares held % of Holding
Amrut P Shah 3,51,55,151 7.42 3,51,55,151 7.42
Shantilal P Shah 4,62,64,357 9.76 4,62,64,357 9.76
Yash Raichand Shah 4,70,98,303 9.94 4,70,98,303 9.94
Reserves and Surplus
Particulars 31-Mar-25 31-Mar-24
Securities Premium Reserve 8,716.22 8,716.22
Capital Reserve 7.00 7.00
General Reserve 3,884.24 3,884.24
Retained Earnings (8,592.46) (8,083.17)
Total Reserves and Surplus 4,015.00 4,524.29
Securities Premium Reserve
Particulars 31-Mar-25 31-Mar-24
Opening balance 8,716.22 8,716.22
Increase during the year - -
Closing balance 8,716.22 8,716.22
Capital Reserve
Particulars 31-Mar-25 31-Mar-24
Opening Balance 7.00 7.00
Increase during the year - -
Closing Balance 7.00 7.00
Revaluation Reserve
Particulars 31-Mar-25 31-Mar-24
Opening Balance - -
Revaluation of Land - -
Closing Balance
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General Reserve
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Particulars 31-Mar-25 31-Mar-24
Opening Balance 3,884.24 3,884.24
Increase during the year - -
Closing Balance 3,884.24 3,884.24
Retained Earnings
Particulars 31-Mar-25 31-Mar-24
Opening Balance (8,083.17) (7,575.95)
Add: Ind AS Implementation Reserve - -
Add: Net Profit / (Loss) For The Year (509.29) (507.22)
Net Surplus / (Deficit) In The Statement of Profit And Loss (8,592.46) (8,083.17)
Financial Liabilities
13(a) Borrowings
Non current
Particulars 31-Mar-25 31-Mar-24
Secured
From Banks
Deutsche TL 492.19 798.71
Karur Vysya Bank - 1,548.47
From Others -
Total Non current Borrowings 492.19 2,347.19
Particulars Maturity Date Terms of Repayment Interest Rate
Secured
From Banks
Karur Vysya Bank Ltd Jul-32 Monthly Installments in tenure of 9.60% p.a.
120 months
Deutsche Bank Dec-40 Monthly Installments in tenure of 9.40% p.a.
211 months
Current
Particulars 31-Mar-25 31-Mar-24
Loan Repayable on Demand
From Bank
Secured:
Cash Credit from Axis Bank Ltd 820.07 706.28
Other Banks 1,238.65 132.00
Loans & Advances From Related Parties -
Unsecured -
Loans From Directors - -
Deposit
Unsecured -
Intercorporate Deposits - -
Total Current Borrowings 2,058.72 838.28
Particulars Terms of Interest Rate
Repayment
Secured:
From Bank
Cash Credit from Axis Bank Ltd On Demand 9.15 % p.a.
Deposit
Unsecured
Intercorporate Deposits
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Particulars

31-Mar-25 31-Mar-24

Trade Payables

Total Trade payables - MSME

The Company has received information from the "suppliers” regarding their status under the Micro, Small and Medium Enterprises
Development Act, 2006 and hence disclosures, if any, relating to the amounts as at year end together with interest paid / payable

under the said Act have been given.

13(b) Trade payables - Other than MSME

13(c)

14

Current
Particulars 31-Mar-25 31-Mar-24
Trade Payables 284.65 663.95
Total Trade payables 284.65 663.95
Ageing for trade payable outstanding as at March 25
No Particulars Outstanding for following periods from due dateof payment
Not Due Lessthan1 | 1-2years | 2to 3 years | More than 3 Total
year years
(i) |MSME 0 0
(ii) | Others 284.65 284.65
(iii) | Disputed dues- MSME *
(iv) | Disputed dues- Others
Total 284.65
Accrued Expenses
Ageing for trade payable outstanding as at March 25
No Particulars Outstanding for following periods from due dateof payment
Not Due Lessthan1 | 1-2years | 2to 3 years | More than 3 Total
year years
(i) | MSME 0 0
(ii) | Others 663.95 663.95
(iii) | Disputed dues- MSME *
(iv) | Disputed dues- Others
Total 663.95
Accrued Expenses
Other financial liabilities
Particulars 31-Mar-25 31-Mar-24
Current
Lease Liability 135.90 18.01
Outstanding Expenses 110.83 84.69
Total Current Other financial liabilities 246.73 102.71
Provisions
Non-Current
Particulars 31-Mar-25 31-Mar-24
Provision for Gratuity 45.08 47.89
Total Non-Current Provisions 45.08 47.89
Non-Current
Particulars 31-Mar-25 31-Mar-24
Provision for Gratuity 14.38 7.67
Total Current Provisions 14.38 7.67
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Post-employment obligations

Defined contribution plans

The Company makes Provident Fund contributions, Employers Contribution to Employees’ State Insurance and Maharashtra Labour
Welfare Fund which are defined contribution plans, for qualifying employees. Under the Schemes, the Company is required to
contribute a specified percentage of the payroll costs to fund the benefits. Provident Fund, Employers Contribution to Employees’
State Insurance and Maharashtra Labour Welfare Fund contributions amounting to INR 54.07 Lacs (31 March 2024: INR 33.39 Lacs)
have been charged to the Statement of Profit and Loss. The contributions payable to this plan are at rates specified in the rules of the
scheme.

Defined Benefit Plans

The Company has a defined benefit gratuity plan. Every employee who has completed continuous service for five years or more
gets a gratuity on departure at 15 days salary (last drawn salary) for each completed year of service. The scheme is funded with an

insurance Company in the form of a qualifying insurance policy.
Reconciliation of defined benefit obligation

Particulars 31-Mar-25 31-Mar-24
Opening Defined Benefit Obligation 92.97 82.19
Current service cost 10.02 8.04
Interest expense/(income) 6.36 5.70
Components of actuarial gain/losses on obligations: - -
Experience (gains)/losses (6.50) (2.01)
(Gain)/loss from change in demographic assumptions - -
(Gain)/loss from change in financial assumptions 3.93 1.36
Benefit payments (3.46) (2.32)
Closing Defined Benefit Obligation 103.33 92.97
Reconciliation of Plan Assets
Particulars 31-Mar-25 31-Mar-24
Opening value of Plan Assets 36.87 29.63
Interest expense/(income) 2.69 2.11
Return on plan assets, excluding amounts included in interest expense/(income) 0.21 0.32
Assets distributed on settlements - -
Contributions by employer 7.56 7.13
Assets acquired in an amalgamation in the nature of purchase - -
Exchange differences on Foreign plans - -
Benefit payments (3.46) (2.32)
Closing Value of Plan Assets 43.87 36.87
The net liability disclosed above relates to funded and unfunded plans are as follows:
Particulars 31-Mar-25 31-Mar-24
Present value of funded obligations 103.33 92.97
Fair value of plan assets (43.87) (36.87)
Deficit of funded plan 59.46 56.10
Unfunded plans - -
Deficit of gratuity plan 59.46 56.10
The significant actuarial assumptions for the Holding Company were as follows:
Particulars 31-Mar-25 31-Mar-24
Discount Rate (p.a.) 6.65% p.a. 7.20% p.a.
Salary Escalation Rate (p.a.) 6.00% p.a. 6.00% p.a.

Employee benefit obligations

Sensitivity Analysis

The sensitivity of the defined benefit obligation to changes in the weighted principal assumptions is:
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Particulars 31-Mar-25 31-Mar-24
Amount % Change Amount % Change
Increase by 0.5% 99,74,234 -3.47% 89,61,378 -3.61%
Decrease by 0.5% 1,07,12,806 3.68% 96,52,543 3.83%
Salary growth rate Sensitivity
Particulars 31-Mar-25 31-Mar-24
Amount % Change Amount % Change
Increase by 0.5% 1,06,66,066 3.23% 96,16,581 3.44%
Decrease by 0.5% 1,00,14,922 -3.08% 89,86,654 -3.33%
Withdrawal rate (W.R.) Sensitivity
Particulars 31-Mar-25 31-Mar-24
Amount % Change Amount % Change
W.R.x110% 1,03,50,160 0.17% 93,19,977 0.25%
W.R. x90% 1,03,12,791 -0.19% 92,70,823 -0.28%

Sensitivity analysis is determined based on the expected movement in liability if the assumptions were not proved to be true on

different count.

The methods and types of assumptions used in preparing the sensitivity analysis did not change compared to the prior period.

The major categories of plans assets are as follows:

Particulars 31-Mar-25 31-Mar-24
Unquoted Investments:
Gratuity fund maintained by LIC of India 43.87 36.87
Total 43.87 36.87
15 Other current liabilities
Particulars 31-Mar-25 31-Mar-24
Sales Tax Deferred - -
Sales Tax Loan 135.55 135.55
Outstanding Statutory Liabilities 106.83 34.76
Expenses payable - -
Deposits 5.00 5.00
Advance from customers 17.30 11.50
Total Other current liabilities 264.68 186.81
16 Liabilities directly associated with assets classified as held for sale
Particulars 31-Mar-25 31-Mar-24
Long-Term Borrowings - -
Trade Payables - -
Sales Tax Deferred Loan - -
Advance From Customers - -
Outstanding Expenses - -
Outstanding Statutory Liabilities - -
Total Liabilities directly associated with assets classified as held for sale - -
17 Revenue From Operations
Particulars 31-Mar-25 31-Mar-24
Sale of products
Manufacturing Sales 12,553.06 12,601.07
Trading Sales 189.49 104.06
Other operating revenue
Other operating income - -
Total Revenue from continuing operations 12,742.55 12,705.13
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18 Other Income
Particulars 31-Mar-25 31-Mar-24
Interest Income 3.70 1.16
unwinding discount of financial assets - 23.50
Miscellaneous Income 0.35 -
Profit On Sale Of Fixed Assets 191.53 1.00
Provision for Debts Written Back 2.11 0.26
Sundry Balance Written Back 0.26 2.68
Total Other Income 197.95 28.59
19 Cost of materials consumed
Particulars 31-Mar-25 31-Mar-24
Opening Stock 1,425.51 1,434.57
Add: Purchases 8,142.05 10,303.07
Transport Inwards 169.74 175.98
Less: Closing Stock (1,267.94) (1,425.51)
Total Cost of Material Consumed 8,469.36 10,488.11
20 Changes in inventories of finished goods, Stock-in -Trade and work-in-progress
Particulars 31-Mar-25 31-Mar-24
Inventory (at Commencement)
Add:Opening Stock-Finished Goods 966.88 286.60
Add:Opening Stock-Work In Progress 1,645.47 1,653.89
Add:Opening Stock-Stock-in-Trade - -
Inventory (at Close)
Less: Closing Stock-Finished Goods (461.77) (966.88)
Less: Closing Stock-Work In Progress (1,488.80) (1,645.47)
Less: Closing Stock-Stock-in-Trade - -
Changes In Inventories Of Finished Goods And Work-In-Progress 661.78 (671.85)
21 Employee benefits expense
Particulars 31-Mar-25 31-Mar-24
Salaries & Wages 1,244.20 988.79
Contribution to Provident Fund, Gratuity and Other Funds 54.07 33.40
Director's Remuneration 126.00 126.00
Staff Welfare 16.17 11.52
Total Employee benefits expense 1,440.45 1,159.71
22 Depreciation and amortization expense
Particulars 31-Mar-25 31-Mar-24
Depreciation on Property, Plant and Equipment - Refer Note 3 181.55 170.86
Depreciation of Right of use assets - Refer Note 3 26.54 22.50
Amortisation of Intangible assets - Refer Note 4 225.58 220.78
Total Depreciation and amortization expense 433.67 414.13
23 Finance costs
Particulars 31-Mar-25 31-Mar-24
Interest Expenses 267.51 346.33
Other Borrowing Costs - -
Total Finance costs 267.51 346.33




AP sundaram Multi Pap Limited

Books for Success

24  Other expenses

Annual Report 2024-2025

Particulars 31-Mar-25 31-Mar-24
Auditor's Remuneration 7.60 7.60
Electricity Expenses 3.01 2.68
Job Work Expenses 358.39 319.61
Sales Promotion & Advertisement Expenses 26.38 24.34
Commission Expenses 21.15 10.02
Travelling Expenses 30.74 30.74
Insurance Charges 13.92 14.14
Listing & Registration 16.99 13.72
Professional Fees 54.02 30.81
Printing & Stationary 3.73 4.32
Telephone Expenses 2.74 3.12
Miscellaneous Expenses 10.34 691
Bank Charges 2.74 20.01
Subcription 7.79 6.33
Repairs & Maintenance to Building 2.06 0.78
Repairs & Maintenance to Machinery 106.09 93.08
Computer Maintenance 1.84 3.59
Tempo Expenses 26.67 27.54
Motor Car Expenses 5.76 6.53
Postage & Courier 3.27 1.62
Rates & Taxes 2.02 1.72
Rent Expenses 5.00 5.67
Freight Clearing & Forwarding Charges 119.12 81.79
Loading & Unloading Charges 81.72 64.46
Interest on delay Payment on Statutory - -
Stores & Packing Material Consumed 434.15 363.87
Power & Fuel 4391 47.77
Prior Period Item 125.58 -
Sundry Balance Written Off 261.68 0.41
Bad Debts 4.39 -
Conveyance 6.81 6.56
Sundry Expenses 1.67 4.92
Total Other expenses 1,791.25 1,204.64
Details of Auditors remuneration
Particulars 31-Mar-25 31-Mar-24

As auditor:

Statutory Audit fees 7.60 7.60
Tax Audit fees - -
In other capacities: -
Taxation matters - -
Other Matters - _
Total Payments to auditors 7.60 7.60

Corporate Social Responsibility Expenditure

As per the Section 135 of the Companies Act, 2013 every year the Company is required to spend at least 2% of its Average Net
Profit made during the immediately 3 preceding financial years on the Corporate Social Responsibility (CSR) activities. However, the

Company was not required to incur such expenditure.
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25.

26.

(b)

27.

Exceptional Items

Particulars 31-Mar-25 31-Mar-24

Total Exceptional Items - -

Income tax expense

Particulars 31-Mar-25 31-Mar-24

Income Tax Expense
Current Tax - -
Current tax on profits for the year - -
Adjustments for current tax of prior periods - 0.00
Total current tax expense - 0.00
Deferred tax - -

deferred tax expense/(income) - -
Total deferred tax expense/(benefit) - -
Income tax expense - 0.00
Income tax expense is attributable to: - -

Profit from continuing operations - 0.00
Profit from discontinued operation - -

Reconciliation of tax expense and the accounting profit multiplied by India’s tax rate:
Particulars 31-Mar-25 31-Mar-24

Profit from continuing operations before income tax expense (512.07) (508.18)
Profit from discontinuing operation before income tax expense - -
Total (512.07) (508.18)
Tax at the Indian tax rate of 26.00% (2020-2021 - 26%) - -

Income Tax Expense - -

Financial Risk Management

The Company's activities expose it to market risk, liquidity risk and credit risk. Market risk is the risk of loss of future earnings, fair
value or future cashflows that may result from a change in the price of financial instrument. The value of a financial instrument may
change as a result of changes in interest rates, foreign currency exchange rates and other market changes that affect market risk
sensitive instruments. Market risk is attributable to all market sensitive financial instruments including investments and deposits,
foreign currency receivable and payables and loans and borrowings.

If the risk exposure is significant then senior management reviews the position and takes decision regarding hedging / other risk
strategies to mitigate such risk exposures.

Interest Rate Risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in the
market interest rate.

Foreign Currency Risk

The Company is not exposed to foreign exchange risk as there is no overseas transaction during the reporting period.
Thus,the Company did not have any outstanding dues as on 31st March, 2025

Credit Risk

Credit risk arises from the posibility that counter party may not be able to settle their obligations as agreed. To manage this, the
Company periodically assesses the financial reliability of customers, taking into account the financial conditions, current economic
trends, and analysis of historical bad debts and ageing of accounts receivable. Individual risk limits are set accordingly.

The company considers the probability of default upon initial recognition of asset and whether there has been a significant increase
in credit risk on an ongoing basis throughout each reporting period. To assess whether there is a significant increase in credit risk the
Company compares the risk of a default occuring on the asset as at the reporting date with the risk of default as at the date of initial
recognition. It considers reasonable and supportive forwarding-looking information such as:




@
A sundaram Multi Pap Limited Annual Report 2024-2025

Books for Success

(iv)

(i)  Actual or expected significant adverse change in business
(ii) Actual or expected significant change in the operating results of the counterparty

(iii) Financial or economic conditions that are expected to cause a significant change to the counterparty’s ability to meet its
obligation.

(iv) Significant increases in credit risk on other financial instruments of the same counterparty

A default on a financial asset is when the counterparty fails to make contractual payments within 30 - 60 days of when they fall

due. This definition of default is determined by considering the business environment in which entity operates and other macro-
economic factors.

Financial assets are written off when there is no reasonable expectation of recovery. Where loans or receivables have been written
off, the Company may engage in enforcement activity to attempt to recover the receivable due. Where recoveries are made, these are
recognised in profit or loss.

The carrying amounts of financial assets represent the maximum credit risk exposure

Exposure to Credit Risk 31-Mar-25 31-Mar-24

Financial risk for which loss allowance is measured using 12 months
expected Credit Losses (ECL)

Loans 7.34 4.12
Cash & cash equivalent 320.57 22.30
Bank deposits with less than 12 months maturity 1,100.64 -

Financial risk for which loss allowance is measured using Lifetime
expected Credit Losses (ECL)

Trade Receivables 1,468.81 1,187.76
The Company uses an allowance matrix to measure the expected credt losses of trade receivables (which are considered good). The

following table provides information about the exposure to credit risk and loss allowance (including expected credit loss provision)
for trade receivables:

Expected Credit loss for the period ending 31-03-2025
Ageing Gross Carrying Expected Credit Credit Loss Net Carrying
Amount Loss Rate Amount
0-30 days past due 424.98 1.00% 4.25 420.73
30-60 days past due 68.31 1.00% 0.68 67.63
60-90 days past due 7.06 2.00% 0.14 6.92
90-180 days past due 10.01 3.00% 0.30 9.71
180-365 days past due - 6.00% 0.00 -
More than 365 days past due 1,025.33 6.00% 61.52 963.81
Total 1,535.69 66.89 1,468.80

There are no specific forward looking information estimated by the management.

Liquidity risk

Liquidity risk is defined as the risk that the Company will not be able to settle or meet its obligations on time or at a reasonable price.
The Company’s treasury department is responsible for liquidity, funding as well as settlement manangement. In addition, processes

and policies related to such risks are overseen by senior management. Manage ment monitors the company’s net liquidity position
through rolling forecasts on the basis of expected cash flows.

(i) Financing arrangements

The Company had access to the following undrawn borrowing facilities at the end of the reporting period:

Particulars 31-Mar-25 31-Mar-24
a) Expiring within one year 2,058.72 838.28
(bank overdraft and other facilities)
b) Expiring beyond one year (bank loans) 492.19 2,347.18
c) No expiry period - -
Total 2,550.91 3,185.46
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Particulars Current 2 - 5 years 6 - 10 years Total
Maturities

As on 31-Mar-24

Other Non Current Financial Assets - - -
Loans 29.62 - 29.62
Trade Receivables 1,187.76 - 1,187.76
Current Loans 4.12 - 4.12
Other Current Financial Assets 1,125.38 - 1,125.38
As on 31-Mar-25

Loans 35.47 - 35.47
Trade Receivables 1,468.81 - 1,468.81
Current Loans 7.34 - 7.34
Other Current Financial Assets 689.11 - 689.11

Maturity profile of financial liabilities

The table below provides details regarding the remaining contractual maturities of financial liabilities at the reporting date based on

contractual undiscounted payments

Particulars Current 2 - 5 years 6 - 10 years Total
Maturities

As on 31-Mar-24

Current Borrowings 838.28 - 838.28
Trade Payables 663.95 - 663.95
Lease Liability 18.01 - 18.01
Other Financial Liabilities 84.69 - 84.69
Term Loan - From Banks 838.28 2,347.19 3,185.47
As on 31-Mar-25

Current Borrowings 2,058.72 - 2,058.72
Trade Payables 284.65 - 284.65
Lease Liability 135.90 135.90
Other Financial Liabilities 110.83 - 110.83
Term Loan - From Banks 2,058.72 492.19 2,550.91

28. Capital Management

For the purposes of the Company’s capital management, capital includes issued capital and all other equity reserves. The primary
objective of the Company’s Capital Management is to maximise shareholder value. The company manages its capital structure and
makes adjustments in the light of changes in economic environment and the requirements of the financial statements

The company monitors capital using gearing ratio, which is total debt divided by total capital plus debt.

Particulars 31-Mar-25 31-Mar-24

Net Debt 2,550.91 3,185.47
Total Equity 8,753.78 9,263.07
Total equity plus debt 11,304.69 12,448.53
Net Debt to Equity Ratio 22.57% 25.59%
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Information in accordance with the requirements of Indian Accounting Standard 24 on Related Party Disclosures

List of related parties with whom the Company has entered into transactions during the year in the ordinary course of

business:

Relationship

Name

Nature

significant influence

Relatives of KMP

Key Management Personnel (KMP)

Enterprise over which KMP are able to exercise

Mr. Amrut P. Shah
Mr. Shantilal P. Shah
Mr. Krunal S Shah
Mr. Hardik A Shah
Mr. Rajesh B. Jain
Mr.Dinker Mishra
Miss.Urmi Shah

Sundaram Bio-Tech. Pvt. Ltd

Sundaram Land And Asset Pvt.Ltd
Mrs Vimla A. Shah

Mr. Yash R. Shah

Mr. Divij S. Shah

Ms.Manali K. Shah

Chairman & Managing Director
Whole-time Director

Whole-time Director

Chief Executive Officer

Chief Financial Officer

Company Secretary w.e.f 13th Feb 2023
Company Secretary w.e.f 10th Sept 2024

Company (Common Promoter)

Company (Common Promoter)
Spouse of Amrut P. Shah

Chief Operating Officer

Chief Marketing Officer

Chief Technical Officer

Ms. Nidhi R. Shah Chief Digital Officer
Ms. Richa Shah Graphic Designer
Key Management Personnel Compensation
Particulars 31-Mar-25 31-Mar-24
Short term employee benefits 126.00 126.00
Post employment benefits - -
Long term employee benefits - -
Termination Benefits - -
Employee Share Based Payment - -
Total Compensation 126.00 126.00
Transactions with Related Parties
The following transactions occurred with related parties:
Particulars 2024-25 2023-24

Key Managerial Personnel
Loan Taken

Mr. Amrut P. Shah

Mr. Shantilal P. Shah

Sale & Related Income

Transaction with the related parties during the year:
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Particulars 2024-25 2023-24

Repayment of Loan taken

Mr. Amrut P. Shah - -
Mr. Shantilal P. Shah - -
Interest Charged

Mr. Amrut P. Shah - -
Mr. Shantilal P. Shah - -
Remuneration

Mr. Amrut P. Shah 42.00 42.00
Mr. Shantilal P. Shah 42.00 42.00
Mr. Krunal Shah 42.00 42.00
Mr. Hardik A. Shah 42.00 42.00
Mr. Rajesh B. Jain 18.52 17.82
Mr.Dinkar Mishra 4.74 8.16
Miss .Urmi Shah 4.20

Relatives of Key Managerial Personnel

Office Salary

Mr. Raichand P. Shah - -
Mr. Yash R. Shah 42.00 42.00
Mr. Divij S. Shah 42.00 30.00
Ms.Manali K. Shah 3.46 3.15
Ms. Nidhi R. Shah 3.46 3.15
Ms. Richa Shah 3.46 0.26
Mrs Vimla A. Shah

Rent 3.60 3.60
Outstanding Balances of Related Parties

Particulars 31-Mar-25 31-Mar-24

KMP

Current Borrowing

Mr. Amrut P. Shah - -
Mr. Shantilal P. Shah - -
Current liabilities

Mr. Amrut P. Shah 1.70 1.70
Mr. Shantilal P. Shah 2.80 1.60
Mr. Krunal S Shah 2.80 1.27
Mr. Hardik A. Shah 2.80 1.64
Mr. Rajesh B.Jain 1.52 1.47
Miss .Urmi Shah 0.70 0.68
Relatives of KMP

c liabiliti

Mr. Raichand P. Shah - -
Mr. Yash R. Shah 2.37 1.87
Mr. Divij S. Shah 2.30 2.50
Ms.Manali K. Shah 0.29 0.26
Ms. Nidhi R. Shah 0.29 0.26
Ms. Richa Shah 0.29 0.26
Current Assets

Balance Reciveable
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Contingent Liabilities and Contingent Assets

Annual Report 2024-2025

a) Contingent Liabilities

Particulars 31-Mar-25 31-Mar-24
b) Contingent Assets

Particulars 31-Mar-25 31-Mar-24
Commitments

Non Cancellable Operating Leases:

(M)

(i)

(iii)

(iv)

The Company’s lease asset primarily consist of leases for land and buildings for branch offices and warehouses having the
various lease terms. Effective April 1, 2019, the Company adopted Ind AS 116 “Leases” and applied the standard to all lease
contracts existing on April 1, 2019 using the modified retrospective method. Consequently, the Company recorded the lease
liability at the present value of the remaining lease payments discounted at the incremental borrowing rate as on the date
of transition and has measured right of use asset at an amount equal to lease liability adjusted for any related prepaid and

accrued lease payments previously recognised.

Following is the summary of practical expedients elected on initial application:

(a) Applied asingle discount rate to a portfolio of leases of similar assets in similar economic environment with a similar end

date

(b) Applied the exemption not to recognize right-of-use assets and liabilities for leases with less than 12 months of lease

term on the date of initial application

(c) Excluded the initial direct costs from the measurement of the right-of-use asset at the date of initial application

(d) Applied the practical expedient by not reassessing whether a contract is, or contains, a lease at the date of initial
application. Instead applied the standards only to contracts that were previously identified as leases under Ind AS 17.

(e) Used hindsight in determining the lease term where the contract contained options to extend or terminate the lease

Following is carrying value of right of use assets recognised on date of transition and the movements thereof during the year

ended March 31, 2025

Particulars

Amount (R in Lacs)

Balance as at April 1, 2024

Transition impact on account of adoption of Ind AS 116 “Leases"

Reclassified from property, plant and equipment on account of adoption of Ind AS 116
Reclassified from Earnest money and Security Deposits

Total Right of Use on the date of transition

Additions during the year

Deletion during the year

Depreciation of Right of use assets

Balance as at 31 March 2025

13.00

145.92

(26.54)
132.38

31, 2025:

Following is the carrying value of lease liability on the date of transition and movement thereof during the year ended March

Particulars

Amount (R in Lacs)

Balance as at April 1, 2024

Transition impact on account of adoption of Ind AS 116 “Leases” Additions during the year
Additions during the year

Finance cost accrued during the year

Deletions

Payment of lease liabilities

Balance as at March 31, 2025

Current maturities of Lease liability {refer note 13(C)}

Non-Current Lease Liability

18.02
145.92
6.49

(34.53)
135.90
135.90
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(v) The adoption of the new standard has also resulted in no increase decrease in profit before tax (Increase in depreciation
expense and finance cost by ¥ 26.54 Lacs and ¥ 6.49 Lacs respectively with corresponding decrease in other expense by 3 33.03
Lacs). The effect of this adoption is insignificant on earnings per share. Ind AS 116 has also resulted in an increase in cash
inflows from operating activities and an increase in cash outflows from financing activities on account of lease payments by
¥ 34.53 Lacs each.

(vi) The maturity analysis of lease liabilities are disclosed in Note 31.
(vii) The weighted average incremental borrowing rate applied to lease liabilities as at April 1, 2019 is 9.96%

(viii) Rental expense recorded for short-term leases was ¥ 5.00 lacs for the year ended March 31,2025 (% 5.40 lacs for the year ended
March 31,2024). (refer note 24)

(ix) The Company does not face a significant liquidity risk with regard to its lease liabilities as the current assets are sufficient to

meet the obligations related to lease liabilities as and when they fall due.

Earnings Per Share

Particulars For the year For the year
ended 31-Mar-25 | ended 31-Mar-24
Profit attributable to the equity holders of the company used in calculating basic (512.07) (508.18)
earnings per share:
Weighted average number of equity shares used as the denominator in calculating 4,738.78 4,738.78
basic earnings per share
Basic earnings per share (0.11) (0.11)
Diluted earnings per share (0.11) (0.11)
Assets Pledged / Mortgaged / Hypothecated as security
Particulars 31-Mar-25 31-Mar-24
Current
First pari passu Charge
Inventories 3,281.57 4,109.80
Financial Assets 689.11 1,125.38
Investments - -
Trade receivables 1,468.81 1,187.76
Other current assets 153.86 52.07
Assets classified as held for sale - -
Total current assets mortgaged / hypothecated as security 5,593.35 6,475.01
Non Current
First Charge
Freehold Land 3,648.21 5,264.61
Solar Panel 98.10
ROU 132.38
Building 642.58 834.54
Plant & Machinery 217.50 216.17
Furniture & Fixture 0.39 4.10
Vehicles 17.47 31.96
Office Equipments 45.72 57.99
Total non current assets mortgaged / hypothecated as security 4,802.35 6,409.37
Total assets mortgaged / hypothecated as security 10,395.70 12,884.38
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a) Details of Sales Value of Products:

Annual Report 2024-2025

Sales Value (in%)

Class of Goods For the year ended | For the year ended
31.03.2025 31.03.2024
Class of Goods
Exercise Books 12,324.31 12,342.58
E-box and Pendrive 228.75 242.28
Trading 189.48 120.27
Total 12,742.54 12,705.13
b) Details of opening & closing stock of Finished Goods:
Opening Stock (in<) Closing Stock (in%)

Class of Goods

Class of Goods For the year ended | For the year ended | For the year ended | For the year ended
31.03.2025 31.03.2024 31.03.2025 31.03.2024
Exercise Books 966.88 286.60 461.77 966.88
Trading of Copier Paper & Others 22.79 11.11 21.42 22.79
Total 989.67 297.71 483.19 989.67
c) Details of Opening & Closing stock of Semi Finished Goods:
Opening Stock (in<) Closing Stock (in%)

For the year ended

For the year ended

For the year ended

For the year ended

31.03.2025 31.03.2024 31.03.2025 31.03.2024
Exercise Books 1,645.47 1,653.89 1,488.80 1,645.47
Paper - - - -
Total 1,645.47 1,653.89 1,488.80 1,645.47

(i) Value of Raw Material Consumed:

For the year ended 31.03.2025

For the year ended 31.03.2024

Particulars
Amount () % Amount () %
Raw Materials (Paper & Paper Boards)
(i) Imported - - - -
(ii) Indigenous 8,469.36 100% 10,488.11 100%
Total 8,469.36 10,488.11
(ii) Value of Raw Material Purchase(Breakup)
Particulars 2024-25 2023-24
Amountin () Amountin ()
Paper 7,055.52 9,135.07
Duplex Board 1,072.31 960.44
Others 14.22 207.56
Total 8,142.05 10,303.07

Earnings & Expenditure in Foreign Currency:

The company has not entered into any transactions in foreign currency during the reporting period.
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37 Disclosure Pursuant To Securities And Exchange Board Of India (Listing Obligations & Disclosure Requirements)
Regulations, 2015 And Section 186 Of Companies Act, 2013

Particulars Maximum Amount outstanding during As at
the year
2024-25 2023-24 31-Mar-25 31-Mar-24
(A) Loans and advances to enterprises
Stardom Trading Company Ltd - 50.00 - 50.00
Rajesh Estates And Nirman Pvt Ltd - 110.80 - 110.80
Ontime Agencies Pvt Ltd - 40.00 - 40.00
Mars Realtors Pvt Ltd - 288.00 - 288.00
Rpg Design Studio - 35.00 - 35.00
Ajanta Impex 19.00 19.00 19.00 19.00
Shreeji Polymers (ADV) - 20.00 - 20.00
Jay Corporation - 21.00 - -
Primemover Engineering - 15.00 - -
Rajhans Nutriments Private Limited - 175.00 - -
Sony Mony Traders Pvt Ltd 285.00 375.00 285.00 375.00

Note: The above loans have given for principle business purpose & it is utilised for the same purpose by the recipient

38
figures.

As per our report of even date attached
For Ashok Shyam and Associates
Chartered Accountants

Firm Registration No.: 011223N

FCA Deepak Khanna
Partner
Membership No.: 083466

Place : Mumbai
Date :22nd May, 2025

For and on behalf of the Board of Directors

Amrut P. Shah
Chairman & Managing Director
DIN: 00033120

Urmi Shah
Company Secretary

Rajesh B. Jain
Chief Financial Officer

Previous year figures have been re-grouped/re-classified wherever considered necessary to make comparable with current year

Shantilal P.Shah
Whole-time Director
DIN: 00033182

Hardik A. Shah
Chief Executive Officer
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Digital Education For D|g|ta| India

E-Class story was born out of the need for high quality, engaging and accessible education.
The core philosophy of E-Class is to inspire a lifelong love of learning, to spark interest in
studies and spread easy digital education to all.

At E-class we believe that with technology we can transcend traditional boundaries and truly
enable customized self-paced learning. We realize that the learning needs of every student is
unique based on her learning style, interest and her past academic history and understanding
is the key to making every student successful.

Our aim is to bridge the digital online and offline divide and provide equal education to all.
We cater to the learning needs of school students of classes 1-10.

We provide customized easy to install solutions for schools in the rural and urban cities. The
school product of the company uses learning modules of the syllabus provided. These videos
are based on a pedagogy specially developed by experienced educationists.

Offline digital classroom implementation: 1500+

Android tablets covered with our educational content 90,000+
Eclass Offline App: 1,50,000+

Edzam Online App: 1,20,000+

www.e-class.in




CELEBRATING

We are proud and grateful to have
served our customers for over 40 years,
and we're honored to be part of this industry.

FSC
Certified
Paper

One Goal
A Time
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Sundaram Multi Pap Limited

Manufacturer of Paper Stationery Sundaramgroups
Plot No. 33 to 37, Sundaram Industrial Zone, Palghar (W) 401 404. Maharashtra, INDIA. E‘s"!,"nw
Tel. : (+91-22) 6760 2200 Email : sales@sundaramgroups.in Website : www.sundaramstore.com www.sundaramgroups.in @Sundarambooks
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